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N300XUTH NMpaBHJIa ONpedeeHUs] CTOHMOCTH YHCTBIX AKTHBOB B CJIEAYHOIIEH
pelaKkIum:

I. OO0mume mMo0KeHUs

Hacrosiue [IpaBuna onpeneneHust YUCTHIX akTHBOB (fanee — «[IpaBunay) 3aKpbITOro MaeBoro UHBECTUIIMOHHOTO
(hoHIIa HEABIKUMOCTH «AKTHBO IIECTh» (Hanee — «DoH») pa3paboTaHbl B COOTBETCTBUH C TPEOOBAHUSIMU
3aKoHojarenscTBa Poccuiickoit @enepainuu, B ToMm yucie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-
VY «O0 ompe/ieNieHu CTOMMOCTH YUCTHIX aKTHBOB WHBECTUIIMOHHBIX (DOHJIOB, B TOM YHCJIE O MOPSIKE pacuyéra
CPEIHEr0/I0BOI CTOMMOCTH YUCTHIX aKTHBOB ITACBOT0 MHBECTHIIMOHHOTO (DOHJIA M YHCTHIX AKTUBOB aKIIMOHEPHOTO
WHBECTUIIMOHHOTO (POHA, pACUETHONH CTOMMOCTH WHBECTUIIMOHHBIX TIACB MACBHIX MHBECTUIUMOHHBIX (DOHJIOB,
CTOMMOCTH UMYIIECTBA, IEPEIAaHHOTO B OIUIATy MHBECTHIIMOHHBIX MaeBy (Hayee — «YKa3aHUe») U MHBIX
HOpMaTUBHBIX akToB banka Poccuu.

[TpaBuna ycTaHaBIMBAIOT MOPSJOK M CPOKH ONIPEAEICHHUS] CTOMMOCTH YHCTHIX aKTHBOB (oHAa (nanee —
«CTOMMOCTB YHCTBIX aKTHBOBY), B TOM YHCJIE MOPSIOK PacuéTa CpeIHETOA0BOM CTOMMOCTH YHCTHIX aKTHBOB (POHIA,
MOPSJOK ONpE/IeIeHNs Pacu€éTHOW CTOMMOCTH MHBECTUIIMOHHOTO Tasi OH/IA U ITOPSAOK OTPEIENCHNSI CTONMOCTH
MMYILECTBA, NEPEJaHHOTO B OIIATy MHBECTHI[MOHHBIX NacB (hOHAA.

Vuopasmsromas Komnanus ®onna o0s3aHa onpeiesiTh CTOUMOCTh YHCTBIX aKTHBOB ()OHIA B COOTBETCTBHHU C
HacTosAmuMu [IpaBunamu, Mpu yCiIoBUU UX coriiacoBanus Crelnuanin3upoBaHHbIM Jleno3urapuem.

IIpaBuna mojiexar npumenenuto ¢ 29 supaps 2018 rona.
W3menenus u nonosiHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX Y Ka3aHHEM.

JlaHHLIe, TMOATBECPKAAIOINEC pacqéTm BCJIMYHMH, TMPOU3BECACHHLIC B COOTBCTCTBUU C HACTOAIIUMU HpaBI/IHaMH,
XpaHATCA HE MCHEC TPEX JICT € AAaThl COOTBCTCTBYIOILICTO pacqéTa.

HpaBI/IJ'Ia JUIA (I)OHZ[a, nan KOTOPOro MNpeAHA3HAYCHBI HE U I(BaJ'II/I(bI/IL[I/IpOBaHHBIX HHBECTOPOB, a TaKKE
HU3MCHCHHUA W  JOIIOJIHCHHA B HpaBI/IJ'Ia noJjie’)kaT PACKPBITUIO Ha camite praBJ‘IﬂIOH.[efI KOMIIaHHUH
www.alfacapital.ru

- He MO3/IHee [(Hs Havana cpoka (GOPMUPOBAHHS TAEBOr0 UHBECTUIMOHHOTO (DOH/A (11 HOBBIX (POPMHUPYIOLIMXCS
dhonmoB);

- He Mo3AHee MATH paboumx IHEW 10 naTel Hayana npuMeHeHus [IpaBuna ompenenenus CHA, ¢ BHECEHHBIMHU
U3MEHEHUSIMU U IONIOJHEHUSIMHU.

Ha caiite Ynpasnstomerr Komnanun ®@oHma 1omxHBI OBITh JOCTyNHBI [IpaBumia, neiicTByromue B TEUCHHE TpeX
HOCJIEAHUX KaJICHJAPHBIX JIET, U BCE WU3MEHEHMs W [JONOJHEHHUs, BHECEHHble B IlpaBuna 3a Tpu mnociegHUX
KaJeHJapHBIX roja.

1. TlopsiAoK ¥ NEePHOANYHOCTD (AaThI) ONpe/iesieHUs] CTOMMOCTH YMCTBHIX AKTHBOB, a
TaKKe BpeMs, 110 COCTOSHHIO HA KOTOPOoe onpeae/sieTcss CTOMMOCTD YUCThIX
aKTHBOB

CTOMMOCTh YHCTBIX AKTHBOB ONpPEAEIIeTCS KaK pasHUIlA MEXIy CTOMMOCTBIO BCEX aKTHBOB (oHma (namee —
«aKTHBBI») W BEIWYMHON BceX 0053aTENbCTB, MOAJEKAIINX HCIOIHEHUIO 32 CUET yKa3aHHBIX aKTHBOB (Janee —
«00s13aTeIBCTBAY), HA MOMEHT OTIPEIEICHHUS] CTOMMOCTH YHUCTHIX aKTHBOB.

CTonMOCTh aKTHBOB W BEJIMYHMHA 00S3aTEIBCTB ONPEACISAIOTCA MO CHPABEJIMBONH CTOMMOCTH B COOTBETCTBHH C
MexnayHnaponaeiM cranmaproMm ¢uHaHcoBod ordetHoctd (IFRS) 13 «Omenka chpaBeinBOi CTOMMOCTHY,
BBE/ICHHBIM B JielicTBHE Ha Teppuropun Poccuiickoit denepannn npukazom MuHucTepcTBa puHAHCOB Poccuiickoit
®enepanun ot 18 uronsg 2012 roga Ne 106H «O BBeAeHUM B JeHCTBHE U NPEKpaLIeHUH JEHCTBUS TOKYMEHTOB
MexnyHapoIHBIX ~ CTaHAapToB  (uHAaHCOBOW  oT4éTHOCTM Ha TeppuTtopun  Poccuiickoit  ®enepaunmy,
3aperucTpUpPOBaHHBIM MuHucTepcTBoM toctunuu Poccuiickoit @enepanuu 3 asrycra 2012 roma 3a Ne 25095, ¢
MOMpaBKaMM, BBEJCHHBIMM B JeifcTBue Ha Teppuropuu Poccuiickoit denepauuu mnpuxasoM MuHHCTEpCTBa
¢unancoB Poccutickoit @eneparim ot 17 nexadps 2014 roga Ne 1511 «O BBeleHUN TOKyMEHTOB MeXTyHapOIHBIX
CTaHAapTOB (MHAHCOBON OTYETHOCTH B JIEHCTBUE Ha TeppuTOpHH Poccuiickoit dexepariuny, 3aperucTpUpOBaHHBIM
MunuctepctBoM foctuiiuu Poccuiickoit @eneparu 15 staBaps 2015 roma 3a Ne 35544, ¢ yuerom TpeGoBaHuUit
Hacrosiuux [IpaBu.
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AxTuBBI (00s3aTENBCTBA) NMPHUHUMAIOTCA K PacuéTy CTOMMOCTH YHCTBIX AKTHBOB B CIydae WX INPH3HAHHS 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 onpenensiach - Ha IOCIEIHUN A€Hb €€ ONpeIeNeHus, IPEIIEeCTBYIOIINNA TAKOMY JHIO)
¢ Havaya roja (¢ aatsl 3aBepiueHus (okoHuanus) Gpopmuposanus [TM® no natel pacuera CI'CYA k unciy pabounx

JIHEW B KaJIGHJAPHOM TOy.

CTOMMOCTP YHCTHIX aKTUBOB (DOHIIA OTIpEIeTIACTCS:
- Ha J1aTy 3aBepueHus (OKoHYaHust) popmuposanus [IND;

- B CJly4yae NMPUOCTAHOBJICHHUS BbIJa4yH, MOTalleHUs] 1 0OMEHa MHBECTUIIMOHHBIX 1AaeB — Ha JIaTy BO3OOHOBJICHHS MX
BBIJIa4M, TIOTAIICHNS H OOMEHa;

- B cimyvae npekpatenns [IM® — Ha naTty BOSHUKHOBEHHMSI OCHOBAHUS €TI0 NMPEKPAIICHUS;

- mocye 3aBepieHus (okoH4aHus) GopmupoBarust CUA TTNUD ompenenseTcst B MOPSAKE:

-eXKEMECAYHO Ha MOCIeIHNI paboumii IeHb KaJCHIapHOTO Mecsa A0 KaJeHAAapHOTO MECSIa, MPEIIIECTBYOIEro
Mecsny, B kotropom ITM® ucknrouen u3 peecrpa IND;

- Ha TocienHuid paboumii IeHb CpoKa MpueMa 3asiBOK Ha NPHUOOpEeTeHNe WHBECTHLMOHHBIX I1aeB, BBIIABAEMBIX IPU
JIOCPOYHOM TOTaIlIeHNH HHBECTULIMOHHBIX I1aeB,;

- Ha TIOCJICAHUIN pabounii IeHb CPOKa MpreMa 3asiBOK Ha MPHOOPETEHUE OMOJHUTEIBHBIX HHBECTHIIMOHHBIX T1acB

- Ha JaTy COCTaBJICHUS CIIMCKa BIIAJETblIEB HHBECTUIMOHHBIX MaeB B CIydae YAaCTHYHOIO MOTalleHUS
MHBECTHIMOHHBIX NaeB 0e3 3asBIeHHs TPeOOBAHMIA BIIAICIbLICB HHBECTHIIMOHHBIX ITAeB 00 MX MMOTalICHUH;

- KaxIblii paboumii 1eHb, B CiIydae BKIIOUEHHS M HaxoxJeHHs maeB B CIMCKe LEHHBIX Oymar, JOMYIICHHBIX K
topram Ha 3A0 «®b MMBB» nepBoro u BToporo ypoBHeH.

CTOMMOCTh YHCTHIX aKTHBOB OIIPEACIACTCA HE MO3AHEC pa60qer0 JAHA, CJICAYIOMICTO 3a JHEM, IO COCTOAHUIO Ha
KOTOpHﬁ OCYIICCTBIIACTCA ONPEACICHUEC CTOUMOCTH YUCTBIX AKTUBOB.

CroumMocTh 4uCTHIX akTUBOB DoHIa ompenenseTcs Mo cocTosTHUIO Ha 23:59:59 MOCKOBCKOTO BpeMEHH IaThl, 3a
KOTOPYIO PACCUYUTBHIBACTCSA CTOMMOCTH YHUCTBIX aKTUBOB, C YYE€TOM JaHHBIX, PACKPBLITBIX Ha YKa3aHHYIO JaTy B
JOCTYIHBIX JJIsA praBJ’IHIOH.[eﬁ KOMITAaHUH UCTOYHHUKAX, BHC 3aBUCHUMOCTHU OT 4aCOBOTI'O I10sCA.

B nensax onpenenenus CI'CHA natoi, 3a kotopyto onpeaensiercs CHA TTND, moHnMaroTcst BCe AaThl ONPeAeTIeHUS
CYA I11®, ykazanHsle B HacTosAmmx [Ipasunax onpenenenmst CHA.

CTOUMOCTh YHCTBHIX AKTHBOB, B TOM YHCJIE CPEAHCTOAOBAsA CTOMMOCTb YHCTBIX AKTHBOB, a4 TaKKeE pacqéTHa;[
CTOUMOCTh MHBCCTUIIMOHHOI'O IIas CDOH,Ha OMPEAL/IAOTCA ¢ TOYHOCTBIO HE MeHLmeﬁ, YCeM 10 JABYX 3HAKOB IIOCJIC
SaHﬂTOﬁ, C TINPUMCEHCHUCM TIIPpABUII MATEMATUYCCKOr0 OKPYIJICHUA B BaJIIOTE, yKaSaHHOfI B I[paBUIax
JAOBCPUTCIIBHOTO YIIPABJICHUA (DOH,HOM.

B ciyuyae eciiu B npaBuiiax JOBEPUTENIHLHOTO yrpasieHus POHIOM HE yKa3zaHa Bajll0Ta, B KOTOPOU OINpenemnstoTcs
CTOMMOCTH YUCTHIX aKTHBOB, B TOM YHWCJI€ CPEIHETOA0Bas CTOUMOCTh YUCTHIX aKTHBOB, WJIN PAacYETHAsi CTOUMOCTD
WHBECTUITMOHHOTO Tast PoHa, TO yKa3aHHbIE CTOMMOCTH OMPENEISIFOTCS B pyOIIsX.

B ciyuasix m3MeHEHHUS JaHHBIX, HA OCHOBAaHWU KOTOPBIX ObLIa OMpesieleHa CTOMMOCTh YHCTHIX aKTHBOB B pa3Mepe
0,1% wu Oomee xoppektHoi CYA, a Tak ’ke B CHOy4dasx BBIABICHHA (paKTa HECBOEBPEMEHHOIO
MIPU3HAHUS/TIPEKPALICHNsT TPU3HAHNUA akTHBa (00s3aTeNhCTBAa) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO aKTHBA
(o0s13aTEeNBCTBA) CTOMMOCTD YHCTBHIX aKTHBOB IOMJICKHT mepepacuéry. IlepepacuéT cTOMMOCTH YMCTHIX aKTHBOB
MOJKET HE OCYLIECTBIATHCA TOJBKO B Clydae, KOIrjia OTKJIOHEHHE HCIIOJIb30BAaHHOM B pacuéTe CTOMMOCTU aKTHUBA
(ob6s3arenncTBa) cocraisier MeHee 4eM 0,1% KOppEeKTHOI CTOMMOCTH YHCTHIX aKTUBOB M OTKJIIOHEHHE CTOMMOCTH
YHCTBIX aKTUBOB HAa 3TOT MOMEHT pacuéra cocTabisieT MeHee 0,1% KOppeKTHONH CTOMMOCTH YHCTBIX AaKTHUBOB.



I11. Kputepun npusHaHus, IPeKPALeHNs NPU3HAHUS U METObI ONpe/le/IeHUs!
CTOMMOCTH aKTHBOB H 00513aTe/IbCTB

1. O0mue moJIoKeHus

Mertoasl onpeneneHns CTOMMOCTH aKTHBOB, BXOISIINX B COCTaB MMYINECTBA PA3HBIX IAEBBIX MHBECTHIIMOHHBIX
(hoHIOB, HAXOAAIMXCS MO/ YIIPaBJIeHHEM Y npaBistomeii KoMmanny, He JOMKHBI pa3nndaThCes.

B ciryuae mproOpeTeHnss akTHBOB, KPUTEPUH MPU3HAHHUS KOTOPBIX FITH METOABI ONIPEESIICHUS] CTOMMOCTH, KOTOPBIX
He omucaHbl B Hactosmux IlpaBmmax, Ympasmsaromas Kommanus 3a0maroBpeMeHHO BHOCHUT JIOTIONHEHHUS B
HacTosawmue [IpaBuna.

2. Hpn3HaHne U OICHKA JTC€HEKHBIX CPEACTB

JleHexHble CpeCTBAa HA PACUETHBIX CUETAaX B KPEAUTHBIX OPraHU3AIMAX NMPHU3HAIOTCA U OLEHUBAIOTCS MO JaHHBIM
BBINUCOK 10 YKa3aHHBIM CYeTaM, NPEJOCTaBIECHHBIX COOTBETCTBYIOIIMMH KPEAMTHBIMU OPraHM3aLUsIMHU Ha JaTy
OLIGHKU. B cimyuae oTcyTcTBUS Ha JaTy OIGHKM BBIMMCKM KPEIUTHON OpraHM3allid JI€HEeKHBIE CpEACTBa
OILICHUBAIOTCS B CyMM€, OTPaXCHHOM B BBIIHCKE 10 COCTOSHHUIO Ha OMKailllyro AaTy, HpeAllecTBYIOIIYIO JaTe
OLICHKH.

B ToMm cirydae ecnm y 6aHKa Oblila OTO3BaHA JIMICH3MUS, ICHE)KHBIC CPEJICTBA HA PACUETHBIX CUETaX, BKIIIOYAsI CyMMY
HECHIDKAEMOTI'0 OCTaTka B TAakoM OaHKe, MEpPEeXOoAaT B CTaTyc Ipodeil IeOMTOpCKON 3al0DKEHHOCTH, a ee
CrpaBeINBas CTOMMOCTh IIPHHUMAETCS paBHOM Hyuto. CripaBeinBasi CTOMMOCTD JICOUTOPCKON 33JOIDKEHHOCTH B
OTHOIIICHUHN MPOLEHTOB, HAYNCIIIEMBIX Ha OCTATOK JCHEXHBIX CPEJCTB HA PACUECTHOM CUETE B TAKOM OaHKE, TaKXKe
NpUHAMAETCS paBHOM Hymio. B ciydae, ecnm GaHK JMKBHIMPOBAH WM OBLT OOBSBICH OAaHKPOTOM, ACHEXKHBIC
CPEACTBA Ha pACUYETHBIX CUETaX, BKJIIOYAs CYMMY HECHM)KAa€MOTO OCTaTka B TaKOM OaHKe, MpEeKpaIiarT
MPU3HABaThCs B KaueCTBE aKTHBOB, M CIIPAaBEIUIMBAs CTOMMOCTb 3THUX JACHEKHBIX CPEJCTB CTAaHOBHUTCS paBHOMN
HYJIO.

JleHexHble cpencTa:
- IepeYHCIICHHBbIC HAa OPOKEPCKHIA CUET, B OTHOIIICHHUU KOTOPBIX Ha JaTy OICHKH HE MOJyUYeH OTUeT OpoKepa,
MIOATBEPKIAIONINHN TOJTyYEHHE MTEPEUUCICHHBIX IEHEXKHBIX CPEICTB OPOKEPOM; a TaKKe
- IepedyucleHHbIe Ha Ipyroi pacueTHslil cueT POoHJa, B OTHOLIEHUH KOTOPHIX Ha JaTy OLEHKU HE MOJIy4YeHa
BEINTHCKA U3 0aHKa, MOATBEPKAAIONIAst 3aUHCICHHIE ICHS)KHBIX CPEICTB Ha PACUCTHBINA CUET — IOITyJaTelb
MPU3HAIOTCS B KAYECTBE MIEPEBOJIOB B IIYTU U OLEHUBAIOTCS B CYMME IIEPEUNCIEHHBIX CPEACTB.

3. IIpu3naHue U OllEHKA 1eN03UTOB

3.1. Ilpu3HaHHe H MpeKpalleHHe NMPU3HAHUS IEN03UTOB
- JlemosuTsl MPU3HAIOTCSA C JAThl 3aYMCIICHUS JCHEXKHBIX CPEACTB BO BKJIAJ HA OCHOBAHHU BBIIHCKH C
yKa3aHHOTO CYeTa;
- C JaThl IEPEYCTYIIKU IIpaBa Tpe6OBaHI/I$[ O BBIIIATE BKJIaga U HAYUCJICHHBLIX IMPOHEHTaX Ha OCHOBAHHUU
JIOTOBOpPA

IIpekpaiiieHre npu3HaHus AETO3UTOB OCYIIECTBIISAETCS:

- C JaThl UCIIOJHEHHUS KPEIUTHOM OpraHu3amueil 00s3aTebCTB 10 BO3BPATy BKJIaaa (BO3BPAT C JEMO3UTHOTO
cueTa CyMMbI Bkiiaja Ha cueT [1V® naeHekHbIX cpecTB);

- C JIaThl TIEPEYCTYIKH TpaBa TpeOOBAaHUS O BHIIUIATE BKJIAJa W HAYHCICHHBIX MPOICHTAX HA OCHOBAHUU
JIOTOBODA,;

- ¢ garel pemenns banka Poccnu 00 oT3bIBe HIleH3MN OaHKa (JICHEKHBIC CPEICTBA BO BKIIAAAX MEPEXOMIAT B
craryc JeOMTOPCKON 3alI0OJDKEHHOCTH W CIPaBEIUIMBas CTOMMOCTH 3TOH 3aI0JDKEHHOCTH IPH3HACTCS
paBHO# HYIIIO);

- ¢ gatel BHecenus 3amucu B ET'PIOJI o nukBupanuy JomKHUKA.

3.2. OueHKa JeN03UTOB M AHAJOTHYHBIX HHCTPYMEHTOB
3.2.1. OOuue noJIoKEeHUs

Meronuka OLEHKU CIIPaBEAJIMBOI CTOUMOCTH JENIO3UTOB, OIIMCAHHAs B IAHHOM pa3Jielle, PaCIPOCTPAHSIETCS TaK XKe
Ha OLIEHKY BJIOXEHUI B CIEAYIOIUE UHCTPYMEHTBI:
- Cornamenus ¢ 6aHKaMH O HECHHKaEMOM OCTaTKe JCHEKHBIX CPEJICTB Ha PACUCTHOM CUETe



3.2.2. Tlopsaok OUEeHKH

1. CnpaBemmmBasi CTOMMOCTh AEMO3MUTAa A0 HACTYIUIEHHWS CPOKa €ro IMOJHOTO IOTAICHHS, YCTAHOBICHHOTO
JOTOBOPOM, OIPEMENISACTCS B CICAYIOIEM HOPSAIKE:

- ©CIIH OLICHMBAIOTCA JCHEKHBIC CPEICTBA, HAa PACYETHOM CYETE B OTHOLIGHHMHM KOTOPHIX C OaHKOM
3aKJIFOYEHO COTJIAIICHHE 0 MUHUMAaJIbHOM HECHI)KaeMOM OCTAaTKe;

- €CIIM CPOK IOTalIeHUs BKJIaJia «J10 BOCTPEOOBAHUS»

- eclM CpOK IIoralleHusl JeNo3uTa He Ooyiee To/la U CTaBKa IO JICMO3UTY COOTBETCTBYET PHIHOYHOW JIMOO
OTKJIOHsIETCSI OT Hee He Oosiee uem Ha 10%, cnpaBemiMBas CTOMMOCTH JIETIO3UTa IPU3HAETCSI PaBHOM
OCTaTKy AEHEKHBIX CPEJCTB BO BKJIAJE, YBEIMYCHHOW HAa CyMMY MNpOLIEHTOB, PacCUMTAHHBIX Ha Jary
omnpenenenust CHA mno craBke, NMpeayCMOTPEHHOH JOTOBOPOM JUIS YAEpPXKAaHUs JECHEKHBIX CPEACTB BO
BKJIaJI¢ B TEUCHHE MaKCUMAIBFHOTO CPOKaA, IIPEIYCMOTPEHHOTO JOTOBOPOM;.

- B MHBIX CIydasx CIPaBeUIMBas CTOUMOCTH ACIO3HUTa ONPEACNACTCS O METONY NMPUBEICHHON CTOMMOCTH
neHexHbIX ToTokoB ([Ipumoskenne Nel) ¢ ucmonp30BaHHEM CTaBKH JMCKOHTHPOBAHUS, PABHOI:

- CTaBKe, NPEIYCMOTPSHHOH IOrOBOPOM B TEYCHHE MAaKCHMAlIbHOI'O CPOKa, €CIH €€ OTKIOHEHHE OT
PBIHOYHOH cTaBKH cocTaBisieT He Oonee 10 (ecsats)%;
2. - PBIHOYHOM CTaBKe, YBEIMYCHHOU (eCIH CTaBKa IO JOTOBOPY OOJbINe) / yMEHBIIEHHON (eCIH CTaBKa IO

noroBopy Menbie) Ha 10 ([ecstp) %.
IMopsinok onpeneseHust pbIHOYHOI CTABKH:
PriHOYHAs cTaBKa ompenesseTcsl o COCTOSIHUIO Ha naTy onpenenenus CUA, Bkitoyas:

- AaTy ICPpBOHAYAJIBHOT'O IIPU3HAHU aKTHBA
- JAaTy Ha4daja NPpUMCHCHUA U3MCHCHUA W JONOJIHCHUA B HACTOALIUC HpaBI/ma OIIpEACICHUSL CYA B vactu
HN3MCHCHHA BHUaa pBIHO‘IHOﬁ CTaBKHU NTOCJIC ICPBOHAYAJIbHOI'O IIPU3HAHUA AKTUBA (065133T€J'II>CTB3).

- JAaTy U3MCHCHUA KJII0YEBOI cTaBkHM banka POCCI/II/I, MOCJIC TICPBOHAYAJIIBHOT'O IPHU3HAHUS.

B kadyecTBe pHIHOYHOW CTaBKM HCIIOJIb3YETCSl CPEIHEB3BEIICHHAS MPOIIEHTHAS CTaBKa MO MPUBICUYCHHBIM
KPSIUTHBIMH OpPraHM3allUsIMH  BKJIazaM (memo3utaM) HE()UHAHCOBBIX OpraHuM3amuili B pyoIsax
MHOCTPaHHOU BaloTe B LenoM no Poccuiickoit denepanuu Ha COMOCTaBUMBIM CPOK Ul IOPUAUYECKUX
JMI, pacKpelBaeMoi Ha oduuuanbHoM caiite banka Poccum (manmee — cpeqHeB3BENICHHAs CTaBKa II0
JIETIO3UTaM), OTIpE/IeIeHHas B COOTBETCTBHU CO CBEPHYTOW ITKaNOi.B ciydae BHeceHHWS H3MCHEHUH U
nononHeHudd B Hactosuue [IpaBuna onpenenenuss CHA B 4acTh U3MEHEHHUS BUAA PHIHOYHOM CTAaBKH LIS
aKTUBOB (0053aTENBCTB) NMPU3HAHHBIX IO BCTYIUICHUS B CHJIy M3MCHEHHWH W JOTOJHEHUH B HACTOSIINE
IIpaBuna omnpenenenuss CYA HoBas pbhIHOYHAsE CTaBKa MHPHUMEHSIETCS C JaThl BCTYIUIEHUS B CHILY
W3MEHEHUH U ToTIoJaHeHu B HacTosimue [IpaBuna onpenenenus CHA.

Ecnu nocnenusis packpoitas Ha caiite banka Poccuu cpeHeB3BelieHHas CTaBKa M0 JICTIO3UTaM paccuuTaHa
paHee, 4eM 3a MecCsI] IepBOHAYATILHOTO MPU3HAHUS, a TAK)KE B ClIydae M3MEHEHUS KII0YeBON cTaBku banka
Poccun mocne mepBOHAYAIBHOTO TPU3HAHMSA, JUISI OMNpPENETCHHS PBIHOYHON CTaBKU TPUMEHSETCS
CJEIYIOIIMHA MOAXO:

- KuoueBas craBka banka Poccum, neiictBoBaBiias B Mecsile, 32 KOTOPBIM OIpe/ieieHa CpelHEB3BEIICHHAs
CTaBKa Mo Jerno3utaM, cpaBHuBaercs ¢ KiroueBoit ctaBkod banka Poccuu, aeiictByromieil B mecsiue
MIepBOHAYAIILHOTO PU3HAHMS / ¢ m3MeHeHHOH Kirtoueroii craBkoit banka Poccuu;

- ecnu KimroueBas craBka banka Poccun He u3MeHHMIIach 10 MOMEHTa IEpPBOHAYaJIbHOTO MpPHU3HAHHUS, B
KauecTBE PHIHOYHOW CTaBKM TpPH TEPBOHAYAILHOM TNPU3HAHWUHU/TIOCHE TEPBOHAYAILHOTO TPU3HAHUS
TIPUMEHSIETCS TTOCIIETHIS PACKPBITAsI CPETHEB3BEIICHHAS CTaBKa MO JIETIO3UTAM;

ecim KimroueBas ctaBka banka Poccun m3mennnach (B TOM 9HCIE 10 MOMEHTa MEPBOHAYAIFHOTO IPU3HAHUSA),

JUIA OIIPCACIICHUA prHO‘IHOfI CTaBKM IIOCIICIHAA pPACKpbITad CPCAHCB3BCIICHHAA CTaBKa IO ACIIO3UTaM
HU3MCHACTCA Ha TO K€ KOJIUYCCTBO ITYHKTOB, HA KOTOPOC U3MCHUJIACh KJIIFOYECBAs CTaBKa banka Poccun.
3. HOpﬂHOK OIpPCAC/ICHUA U KOPPCKTUPOBKU ACHEKHBIX ITOTOKOB!

- HGHC)KHLIC IIOTOKH, BKJIHO4Yas HpOHeHTHLIﬁ JA0X0J, pPACCUUTBHIBAKOTCA B COOTBETCTBUM C YCJIOBUSAMU
A0TOoBOpa, HCXOAA U3 AOMYWICHUA, 4YTO HACHCKHBIC CPCACTBA YACPKUBAKOTCA BO BKJIAAC B TCUCHUC



MaKCHMAaJIbHOTO CPOKa, IPEIyCMOTPEHHOTO JOTOBOPOM, M OyIyT BO3BPAIIATHCSI CBOEBPEMEHHO, IIPU 3TOM
JaTON JEHE)KHOTO MOTOKA CUUTACTCS MUHUMAIIbHAS JaTa, B KOTOPYIO BO3MOXHO IIOCTYIUIEHHE JEHEKHBIX
CPEACTB, COOTBETCTBYIOIIAs AaTe OKOHYAHMSA N-0r0 Ieproja (3a HCKIIOYEHHEM CIIy4aeB JOCPOYHOTO
MOTAIIEHHU OCHOBHOTO JI0JITa).

- TI'paduk neHEeKXHBIX MOTOKOB KOPPEKTHPYETCS B ClIydac BHECEHHS M3MCHEHHH B JIOTOBOpP, a TaKXkKe B B
CJIy4ae 9aCTUYHOTO JIOCPOYHOTO MOTAalIeH!UsI OCHOBHOTO JI0JITa

4, Hpn3HaHne H OIICHKA IEHHBIX 6yMar, B T.4. 1€MMO3UTHBIX CepTl/Iq)I/lKaTOB

1. MomenTom IMCPBOHAYAJIBHOTO IIPU3HAHUA HEHHBIX 6yMar SABIACTCA MOMCHT IMEpPEXoJia K CDOH]Iy paB
COOCTBEHHOCTH Ha LHCHHYIO 6yMary, a UIMCHHO:

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

- ec IeHHast Oymara IoJUIS)KUT yUIeTy Ha cdeTe AEMO - J1aTa 3a4iCciIeHHs IIeHHOH Oymaru Ha cYeT Jero,
OTKpBITHIN yrpasisitomied komnanuu J1.Y. I[IM® B cnennanu3upoBaHHOM JIENIO3UTAPUH, MOATBEPKACHHAS
COOTBETCTBYIOIIEH BBIMMCKOH 110 CUETY JETIO;

- eclii JOKyMCHTAapHBIC IEHHbIE OymMarm He NOMIeKaT y4eTy Ha cYeTax [emno (3a HCKII0UYeHHEM
JICTIO3UTHBIX CepTH(UKATOB) - ¢ AaThl mpueMa reHHor Oymaru 11D, ompeneneHHOW B COOTBETCTBHH C
YCIIOBHSIMHU JIOTOBOPA U TOATBEPIKACHHON aKTOM MpHeMa Tepeiadyn [ICHHBIX OyMar;

- 10 JENO3WUTHBIM cepTH(dUKaTaM - JaTa 3a4ydcieHUs BO BKIaJ (JENO3UT) JCHEXHBIX CpPEICTB,
MOJTBEPKICHHAST BBIMUCKOM CO cyeTa MO BKJIAAy (JENO3UTY) WM C JaThl HPHOOPETEHHs TaKoro
cepTu(dUKaTa MOATBEPKICHHON aKTOM.

MoMeHTOM TpeKpalleHus NMPU3HAHUA LEHHON OyMaru SIBJISIeTCsl JaTa Iepexojia IMpaBa COOCTBEHHOCTH Ha
LIeHHbIE OyMaru, a UMEHHO:

- eci IieHHas Oymara, MOJUISKUT y4deTy Ha cueTe JIeTo - JaTa CIMCAHUs LEHHOH Oymaru co cuera JIero,
OTKpbITOrO ynpasistonie komnanuu J[.Y. [IU® B cnenuann3upoBaHHOM JI€NO3UTApUH, TOATBEPIKICHHAS
COOTBETCTBYIOIIEH BBINMCKOH 110 CUETY JIETIO;

- ecIM JOKyMEHTapHbIE I[eHHbIe OymMard He NOMJISKAT y4eTy Ha cueTax Jemno (3a HCKIIoYCHHEM
JICTIO3UTHBIX CEPTU(HKATOB) - ¢ AaTHI Nepeaayn neHHoi oymaru [1U®D, onpeneneHHON B COOTBETCTBHH C
YCIIOBUSIMU JIOTOBOPA U TIOATBEPIKIACHHON aKTOM MpHeMa Mepeiadu IIeHHbIX OyMar;

- 10 JETO3UTHBIM CepTUHUKATaM - JaTa CIOHCAaHMA C BKIaAa (JETOo3UTa) JACHEKHBIX CPEACTB,
MOJITBEPIK/ICHHAS BBIMUCKOI CO cyeTa 10 BKIaJy (IENo3uTy), WK C AaThl CHHCAHHS TaKOTo cepThduKaTa,
MIOATBEPXKIECHHOM aKTOM;

- €CIIi T0 SMHTEHTY IEeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nmukBumanuu - ¢ JaThl 3allUCH O
JUKBUAALNHN SMUTEHTA (OTYYCHUS HHOOPMAIIMH O JTHUKBHUIAIIMHA YMHTCHTA).

CHpaBG,HJ'H/IBaH CTOUMOCTB HeHHOﬁ 6yMal"I/I - IICHa OIIpeaCJICHHAsd ¢ IOMOIIbIO Moaeneﬁ, YKa3aHHBIX B II. 4.2

CHpaBeﬂJ’II/IBaﬂ CTOUMOCTDh IOOJITOBBIX HCHHBIX 6yMar MpU3HACTCA paBHOﬁ 0 (HOJ'IB), B CJly4a€ HOJIHOTO
norameHusi HOMHUHaJIa B COOTBETCTBUM C YCJIOBHSAMU BBIITYCKA IEHHBIX 6yMar - C JaTbl IIOJIHOI'O
NnorameHuss HOMHHaJa B COOTBETCTBUU € YCJIOBUSAMU BBIITYCKA ICHHBIX 6yMar;

CnpaBeuiBasl  CTOMMOCTb I1I€eHHOM Oymarm mnpusHaercs paHod 0 (Homb), B ciydae oduumanbHOrO
OITyOJIMKOBAaHUS COOOMIEHUSI O OAaHKPOTCTBE SMUTEHTA IIEHHOW OyMarm - ¢ AaThl OHUIMATBHOTO OIyOJMKOBAHUS
TaKOTO COOOIIEHHS.

2. 3a/I0/DKEHHOCTh 110 CAEJIKAaM C LIEHHBIMH OyMmaramu, 3aKJIIOUeHHbIM Ha ycioBusx T+ (Ipu HecoBMajeHUU
JaTBl IIOCTaBKM ILIEHHBIX OyMar, ONpeNeleHHOW YCIOBHSAMH JOTOBOpa C JaTOW 3aKIIOYeHHsS JOTOBOpa IO
MOKYTIKE/TIPOoAaXke IIEHHBIX Oymar):

- B KQUeCTBC aKTHBA MPHU3HACTCS B JATy 3aKIIOUYCHHS JOTOBOPa IO MPHOOPETEHUIO (pealn3aliiu) ICHHBIX
Oymar.

- IIpeKpalaeT cBoe MPU3HAHKUE B JaTy MEPeXo/ia MpaB COOCTBEHHOCTH Ha IICHHBIC OyMard IMOJTBEPKICHHAS
BBIITUCKOM 10 CUETY JeMoO.



.CripaBeinmBasi CTOMMOCTb 33J0JDKEHHOCTB 10 CIEIKaM C LIEHHBIMH OyMarami, 3aKJIFOUYEHHBIM Ha yCIOBHAX
T+ ompenensiercss B pasMepe pasHHUIBI MEXAY  CIPaBEIJIUBOM CTOMMOCTBIO IICHHOW OyMaru, SBIISFOIICHCS
MPEMETOM CHEJIKA U CYMMOM CIICIKH B BJIIOTE CACNKH, TPUBEACHHON K PyOIIO IO TEKYLIEMY KypCy BaJIFOTHIL.

B ciyuae monoXnuTeIbHON pa3HUIBI, CHIENKa NPU3HAETCS B COCTaBE aKTHBOB (IEOMTOPCKAs 3aT0JIKEHHOCTB)
y TOKymaTens/ B cOCTaBe 00S3aTENBCTB (KPEAUTOPCKAs 3aI0JDKEHHOCTh) Yy MPOIABIA, OTPULIATSIFHON pPa3HHUIIBI -
B COCTaBe 00s3aTenbCcTB  (KpeOUTOpcKas 3al0JDKEHHOCTh) Y TIOKYIATeNsi/B COCTaBE aKTHBOB (IeOMTOpCKas
3aJJOJDKEHHOCTB) Y ITPO/IaBIIa.

4.1. Omnepanumn, coBepiaeMbie Ha BO3BPaTHOI OCHOBe

[Tpn mepenadye neHHBIX Oymar Mo oneparysM, COBEpIIaeMbIM Ha BO3BPAaTHOW OCHOBE, HE BJIEKYIIUM 3a COOOH
MepEX0] BCEX PUCKOB M BBITOJ, CBA3aHHBIX C BIAJCHHEM NEPEAAHHON IIEHHOH Oymaroi, mpekpameHne mpu3HaHus
MepeIaHHBIX [IEHHBIX OyMar He IpOUCXOoAMT. [Ipy 3TOM JIeHEeKHBIE CPEACTBA, MOIyYCHHBIE IO TAKUM OIEPaIHsIM, C
MOMEHTA UX TOCTYIUIEHHS M O MOMEHTa BO3BpaTa MPU3HAIOTCS B KadecTBE 00s13aTelbCcTBA. Takue 00s3aTeIbCcTBa
OLICHHUBAIOTCS 110 METOANKE aHAJIOTHYHOW METOMKE OLICHKH CIIPABEAIMBON CTOMMOCTH MOTYYEHHBIX 3aiMOB

[pu mody4eHUH LEHHBIX OyMar Mo OMepalusM, COBEPIIAEMbIM Ha BO3BPATHON OCHOBE, HE BIIEKYLIMM 3a cOOOM
Mepex0Jl BCEX PUCKOB U BBITO[I, CBA3AHHBIX C BIAJICHUEM LICHHOW OyMaroil, Npu3HaHusI MOJYyYCHHbBIX [IEHHBIX Oymar
HC TIPOUCXOOUT. HpI/I OTOM JOCHCKHBIC CPCACTBA, MNCPCUUCICHHBIC II0 TaKUM one€panusaM, € MOMCHTa HX
TMEPCUUCIICHUA U 10 MOMCHTA BO3BpaTa MpU3HAIOTCA B KaUCCTBC aKTHUBOB. Taxue akTUBBI OLICHUBAIOTCA CJICAYIOINM
obpazom:
- AKTUBBI, BO3HUKIIUEC II0 OICpanusaM ¢ 6aHKaMI/I - II0 METOIUKE aHAJIOTUYHON METOAUKE OILICHKU
CIPaBEJIUBON CTOMMOCTH JICTIO3UTOB;
- AKTHUBBI, BOSBHUKIIUEC IO OII€palrdaM € NPpOYUMH OpraHU3alluAMHU - 110 METOIUKE aHAJIOTUYHOH METOOUKE
OLICHKH CIPABE/JTUBON CTOUMOCTH BBIIAHHBIX 3aHMOB

B cmydae, ecmu @onHn mpomaeTr meHHbIE OyMaru, MONYydYEHHBIE IO ONEpaIMsAM, COBEpIIACMbIM Ha BO3BPATHOM
OCHOBE, TO ¢ 3TOro MoMeHTa POoHA MpHU3HAET 0053aTENBCTBO 10 BO3BPATy JaHHBIX IEHHBIX Oymar. O0s13aTeIbCTBO
MpU3HAETCS A0 MOMEHTAa OOpaTHOTO BBIKyIa AAHHBIX IIEHHbIX Oymar (DOHIIOM WM APYroro yperyinpoBaHUs
00s13aTeNIbCTBAa MO BO3BpATy IMOJYYEHHBIX IIEHHBIX Oymar. Takoe 00s3aTenbCTBO OLEHWBACTCS B CyMME paBHOM
CTpaBeVINBOM CTOMMOCTH IIPOJAHHBIX IIEHHBIX OyMar, IO/JIeXallnX BO3BpaTy, ONpenesieMoll B BEIOPAaHHOM ISt
[IEHHBIX OyMmar mopske.

4.2 Mopenu oeHKU CTOMMOCTH IeHHBIX GymMar

AKTUBHBIM PBIHKOM JUI IIEHHBIX Oymar, MJOMYIIEHHBIX K TOpramM Ha POCCHMCKOI MM MHOCTpaHHOW Ompixe (3a
HCKJTIOYEHHEM OONMIannii BHEIIHUX OOJIMTAallMOHHBIX 3aiiMOB Poccuiickoit denepanun; JONTOBBIX IIEHHBIX Oymar
MHOCTPAHHBIX TOCYAAPCTB; €BPOOOIUIranuii MHOCTPAHHBIX IMHUTEHTOB, JOJTOBBIX IICHHBIX OyMar MHOCTPaHHBIX
TOCYAapCTB; LEHHBIX OyMar MeXIyHapOJHbIX (DMHAHCOBBIX OpPraHM3alMii) MPU3HAETCS JIOCTYIHAS W HaOmroaeMas
OuprKeBas TUIOMIAAKa B CIIy4ae OAHOBPEMEHHOTO COOIIOICHNST HU)KEIIEPEUHCICHHBIX YCIIOBHI:

- IeHHas OyMara JIOIyIIeHa K TopraM Ha POCCHICKOH M HHOCTpaHHOU Oupike, mpuBeneHHOW B [Ipmnoxenun 4;
- HaJIMY WS [IeHb! (KOTUPOBKHM) Ha ATy ONpE/IeNICHHs CIIPaBEIIMBON CTOMMOCTH;
- KOJIM4ecTBO caelok 3a mocaenaue 10 ([Jecsts) Toproseix nueit — 10 (decsats) u Oonee;

- COBOKYIHBIN 00beM cienok 3a nocneanue 10 roproseix nHeit npessicka 500 000 (ITstecoT ThICaY) pyOneit (win
COOTBETCTBYIONTNH pyOJIeBBIi SKBUBAJCHT 10 Kypcy banka Poccum Ha maty ompeneneHust akTUBHOTO PBIHKA, €CIH
00BEM CIETIOK OTpeIesieH B MHOCTPaHHOU BaJIOTE).

18 OLeHKH cnpaBeIMBOI CTOMMOCTHM LEHHBIX OyMar B IeJsiX HACTOSIIUMX NMPABHJ OCHOBHBIM PBIHKOM
NMpU3HaeTcA:

OcHoBHOIi pbIHOK [Js | IlopAaoK NpU3HAHMS PHIHKA OCHOBHBIM
LHeHHbIX OymMar B LeJsiX
HACTOSIINX IpaBua
onpeaenenusa CHA




Jast poccuiickuX IEeHHBIX
Oymar

MockoBckas 61/Ip>1<a, eci MockoBcKast 6Mp>1<a SABJIACTCA aKTUBHBIM PBIHKOM.

B cayuae, ecmn MockoBckasi Oupska HE SBISCTCS aKTHBHBIM PBIHKOM — POCCHHCKAs
OupkeBasg IUIOMIaAKa W3 4YHCIA AKTHBHBIX PBHIHKOB, IO KOTOPOH OIpenencH
HanOONMBIINI OOLMA 00BEM CHETOK MO KOJIMYECTBY IIEHHBIX OyMar 3a mpeIblayIine
30 (Tpuauars) AHei.

IIpu orcyrcTBUM mHbOpMarmu 00 00BEME CHEIOK MO KOIHYECTBY IIEHHBIX Oymar
UCTIONB3yeTcss WHpopManus o0 o0beMe CHOEeNOK B JCHEKHOM BBIpaKeHHH. lIpm
paBeHCTBe 00beMa C/IEJIOK Ha Pa3IMYHBIX TOPTOBBIX IIOIIA/AKaX OCHOBHBIM PBIHKOM
CUMTAeTCs TOProBas IUIOMIaAKa C HAMOONBIIMM KOJMYECTBOM CJIEJIOK 32 JaHHBIN
HEpUO/.

Jos HHOCTPAHHBIX
LleHHBIX Oymar

WHocTpaHHass WM poccuiicKas Oupika M3 4YHClIa aKTHBHBIX DPBIHKOB, 110 KOTOPOM
orpeziesieH HauOOoNbIIMK OOIIMH 00bEM CIEIOK IO KOJWYECTBY LIEHHBIX Oymar 3a
npeasinymue 30 (TpuauaTs) AHeid.

ITpu orcyrcTBuM MHpOpMalu 00 0O0bEME CHENOK MO KOJMYECTBY ICHHBIX Oymar
ucnoinb3yercs uHpopMalys 00 00beMe CIENIOK B JICHE)KHOM BbIpaxkeHHH. [Ipu aTom
BEJIMYMHBI 00bEMa C/IEJIOK B BAJIIOTE KOTHPOBKH IMEPEBOIATCS B pyOnu MO Kypcy
Banka Poccum Ha maty ompemenenmsi CUA. Ilpm paBeHCTBE o0BbeMa CHEIOK Ha
pasNMYHBIX TOPTOBBIX IUIOMIAZKaX OCHOBHBIM PBIHKOM CYHTAa€TCS TOPToBas
TUTONIAJIKa ¢ HANOOJBIINM KOJIMYECTBOM CIEIIOK 3a JaHHBIN MEPUOJ.

Jlnst odauranuii BHEIIHHX
00JIMTalMOHHBIX 3aiiMOM
Poccuiickoii ®egepanuu,
JA0JITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX
rocyJ1apcTB,
e€BpPO0OIMranuii
HHOCTPAHHBIX
IMHUTEHTOB,
IEHHBIX
HHOCTPAHHBIX
rOCyIapcCTB, HEeHHBIX
Oymar MeKIYHAPOAHBIX
¢unaHcoBbIX
OpraHu3anuii

JA0JTOBBIX
Oymar

BueOupsxeBoit ppIHOK.

OBIIUE ITOJIOKEHUA

JIJ'IH OLICHKHU CHpaBeI[HI/IBOﬁ CTOMMOCTH LCHHBIX 6yMar HCHOJIB3YIOTCA MOAECJAU OIUCHKH CTOUMMOCTH HEHHBIX
6yMar, AJIst KOTOPLIX OIpeae/ieH AKTHUBHBIN PBIHOK, U MOAEJM OHEHKH CTOMMOCTH HEHHbIX 6ymar, AJIs
KOTOPLIX HE oIpeae/icH AKTHBHBIH PBIHOK, 2 TAK K€ MO/1€JIU OICHKH, 10 KOTOPbIM ONpPEaACICH AHAJIOTHYHBIH

AKTHB.

Mopaen OlleHKH CTOMMOCTH LEHHBIX Oymar, JJIsi KOTOPBIX ONpeaeJsieTcsi AKTUBHbIN Oup:keBoil peIHOK (1-if

YPOBEHb)

Ilennblie Oymarn

IMopsaok onpenesieHus: CIPaBeAJIUBONH CTOMMOCTH

Lennas Oymara
POCCHIICKOTO  3MHTEHTA
(B TOM qucie
WHBECTUIIMOHHBIC  Tau
pOoccHiiCKIX MaeBbIX
WHBECTUIIMOHHBIX

dhoHmoB, HAIOTEYHBIE
ceptuduKaThl  y4acTus,

JIeTo3UTapHas pacIucKka)

Jnst onpenesneHus CpaBeUIMBOH CTOMMOCTH, HCIIONB3YIOTCS LIEHBI OCHOBHOTO PBIHKA
(M3 4Yucnma axKTHBHBIX
(yObIBaHMS IpHOpPUTETA):

poccuiicKuX OHpiK), BBIOpaHHBIE B CIEYIOIIEM IOpSAKE

a) munena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH
poccuiickoii Oupxxu Ha pnary ompenenenuss CUA mnpu  ycinoBum
MOATBEPIKIICHHS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenencHnas Ha naty omnpeneneaus CUA, mpu3HaeTcs KOPPEKTHOM,
€CITH OHAa HAXOOUTCS B WHTEPBAIEC MEXIY MHUHHMAIbHOM M MaKCHMaJIbHON LEHAMH
CZIETIOK Ha 3Ty K€ AaTy dTOH ke OUpKH;

b) cpenmeB3BemeHHass 1leHa HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH




poccuiickoit Oupsku Ha naty onpenenenus CUA;

C) TIIeHAa 3aKPBHITHS HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCHICKOM
6upxu Ha maty ompezaeneHust CHA mpu yclIOBHH MOITBEPKACHUS €€
KOPPEKTHOCTH;

Ilena 3aKpbITHS IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITH JaHHBIE 00 00BEME TOPTOB 3a
JICHb ¥ 00BEM TOPTOB HE PAaBEH HYIIO U TaKas [IeHa 3aKPBITHA HE PaBHA HYIIIO.

Ecim wa mary ompenenerms CYA OTCYTCTBYIOT ILIEHBI OCHOBHOTO pBIHKA, IS
OIIpEAEIICHNs CIPAaBEAJIMBOM CTOMMOCTH IIEHHOM OyMaru MNpHMEHSIOTCS MOJEIN
OLICHKH CTOMMOCTH IICHHBIX OyMar 2-ro ypoBHsl.

Hennas Oymara
WHOCTPAHHOTO 3MUTCHTA
(B TOM qucie

Acno3uTapHas pacrmcxa)

JUis  ompeneneHus CHpPaBEATHBON CTOMMOCTH, HCHOJIB3YIOTCS ILIEHBI OCHOBHOTO
POCCHIiCKOr0 PpPBIHKA (M3 4ynclla aKTHBHBIX POCCHUHCKHX OWpIXK), BBHIOpaHHBIE B
clietyronieM nopsiike (yObIBaHHS IPHOPUTETA):

a) munena cmpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM HA TOPrOBOU
IUIOLIAJIKe pOCCHiCKO Oupkm Ha nary ompenenenuss CUA npu ycioBum
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Iena cnpoca, ompeneneHHas Ha naty omnpeneneHus CUA, npusHaeTcs KOPPEKTHOM,
€CII OHa HaXOAWTCS B MHTEpBAJIC MEXIy MHHUMAIbHOH W MaKCHMalbHOH IECHAMH
CJIEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpIKy;

b) cpenHeB3BeleHHas LeHa HA MOMEHT OKOHYaHHS TOPIOBOH CECCHHM POCCHICKON
Ooup>xu Ha maty onpenencaus CUA;

C) IeHa 3aKPBITHS HA MOMEHT OKOHYaHHsI TOPTOBOM CECCHM HAa TOPTOBOM MIIONIAIKE
poccuiickoii Ooupku Ha nmaty ompenencHus CUA mpu yCIIOBHH MOATBEPIKICHHS
€€ KOPPEKTHOCTH.

Lena 3aKpbITHs IPU3HAETCSI KOPPEKTHOM, €CITM PacKPHITHI JaHHbIE 00 00beMe TOPTroB 3a
JIeHb U 00bEM TOPTrOB HE PaBEH HYJIO U TaKas L€Ha 3aKPHITUS HE PaBHA HYIIO.

Jis  ompeneneHUs CHPaBeUIMBOM CTOMMOCTH, HCIOJB3YIOTCS LCHB OCHOBHOTO
WHOCTPAHHOTO PbIHKA (M3 YMCIa aKTHBHBIX MHOCTPAHHBIX OHMpPIXK), BHIOpAaHHBIC B
CIIeAyIOIIeM Topsiake (YOBIBaHUS IPHOPUTETA):

a) wuena crnpoca (bid last) Ha MOMEHT OKOHYAHHSI TOPTrOBOW CECCHH Ha TOPTOBOWA
IUIOIAAKe WHOCTpAaHHOH Ompkm Ha maty ompeneneHuss CHA mpu ycioBUH
TIOJTBEPIKICHNS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha gaty ompenenenus CUA, nmpuzHaeTcs KOPPEKTHOM,
€CJIM OHAa HaxXOJUTCA B HMHTEPBAJIC MCEKIY MHUHHUMAJIBHOH ¥ MaKCUMAaJIbHOM nHeHaMu
CZIETIOK Ha 3Ty K€ AaTy ITOH ke Oupxuy;

b) mena 3akpeITHS Ha MOMEHT OKOHYAHHsI TOPTOBOM CECCHH Ha  TOProOBOif
IUTOIIA/IKe MHOCTPaHHOM Oupku Ha naty ompeaenerus CYUA mpu ycrioBuu
MTOJITBEPKICHHS €€ KOPPEKTHOCTH.

I_IeHa 3aKPbITUSA TPU3HACTCS KOppeKTHOﬁ, €CJIM paCKpPbIThI JaHHBIC 00 o0BbeMe TOPI'OB 34
JCHb U 00BeEM TOPTOB HC paBC€H HYJIIO.

Mopae OleHKH CTOMMOCTH LHEHHBIX O0yMar, AJ1 KOTOPBIX ONpe/e/isieTcsl AKTUBHbII BHeOHPKeBOH PHIHOK

WJIH JUISI KOTOPBIX NMEIOTCs HA0JI0iaeMble JaHHbIe B OTCYTCTBHM IleH 1-To ypoBHS (2-ii ypoBeHb)

IlenHble Oymaru

IMopsaok onpeiesieHUs CHPABEIIMBOI CTOUMOCTH

Lennas Oymara
POCCUICKOTO SMUTEHTA

Ilennas Oymara

CopasennuBasi CTOMMOCTh  aKIMH, o0O0palmalIUXC HAa POCCHIICKAX H
HHOCTPAHHBIX (DOHIOBBIX OMpIKaxX, ompenesieTcss B COOTBETCTBHH ¢ MOJEIbIO
OLICHKH, OCHOBAHHON Ha KOPPEeKTHPOBKe HCTOPUYECKOM LEeHbI.

JlanHasi KOPPEKTHPOBKa MPHUMEHSETCS B Clydae OTCYTCTBHsI HaOIIOJaeMOil LEHbI B
TeueHWe He OoJyiee JaecaTH pabouymx JHEHW (Jajgee HCIONb3yeTcsl 3 YpOBEHB).




HWHOCTPAHHOI'O SDMUTCHTA

(3a HCKITIOYCHUEM
WHBECTHIIHOHHBIX macB
POCCUHCKHX MAaeBbIX
WHBECTHIMOHHBIX (DOHMIOB,
UIOTEYHBIX CEPTU(HUKATOB
y4acTHsl, JAENO3UTapHBIX
PacImucoK)

JUis neneil oleHKU CHpaBEANMBON CTOMMOCTH HCIOJIB3YETCA CpaBHEHHE IMHAMHUKU
(1oXomHOCTH 32  ONpENENEHHBIH TPOMEKYTOK BPEMCHH) aHAIM3HPYEMOTO
(MHAHCOBOTO  HMHCTPYMEHTAa  C  JWHAMHUKOH  pPBIHOYHBIX  HHIWKATOPOB.

B Ka4yecTBE PBIHOYHBIX WH/IAKAaTOPOB MOTYT HCIIOJIB30BATHCS
- HHAEKCHI aKIMi MHAPOKOTO PHIHKA (OCHOBHBIC MHIEKCHI), Takne kKak Munekc MMBB,
PTC, MSCI, S&P500, DIJIA u IpyTHe;

- KamuTaJM3allMOHHBIE WHIACKCHl aKnWid  (BBICOKOW, CpemHell W  HH3KOH
KanuTaIu3aInH ),

- oTpacieBble HHIEKCEL.
IIpu BBIOOpEe wuHAEKCA MPEUMYLIECTBO OTHAETCS MHIAEKCY, PaCCUUTHIBAEMOMY
OpraHU3aTOPOM TOPTOB, HA KOTOPOM oOpamaercs leHHas oymara. [To penosurapHbIM
pacmuckaM BO3MOXKHO HCIIOJIb30BaHHWE PHIHOYHBIX WHIUKATOPOB B OTHOILIECHUHU
0a30BBIX aKTHBOB.
B cnydae, ecnm BamoTa MHAEKCAa OTJIMYAETCS OT BajIOThl OLIEHUBAEMOM IIEHHOMN
Oymaru, pacdeT TPOHM3BOOUTCA C YyYETOM KypCOBOH pasHUIBI IO  Kypcy,
OTIPENIeIIIEMOMY B COOTBETCTBHU C lIpaBmiamMu oOmpeneneHus CTOMMOCTH YHCTBIX
aKTUBOB. (37ech BcerJa JIydlle TMPUMEHATh OWpkeBoil Kypc, He Kypc LIB)

PI’= PO’ * (E(Rp) + 1)
E(Rp) = Rf + a + B N (Rm - Rf)
Rm = P1/PO - 1
rae:

P1’ - copaBennuBasi CTOUMOCTh OJHOW IIeHHOW Oymaru Ha naty ompenenenus CUA
PO’ - mocnenmHss ompenelieHHas CHpaBeIIMBas CTOMMOCTh IIEHHON Oymaru
Pl - -3HadyeHHWe pBIHOYHOTO WHAWKAaTOpa Ha nmaty ompenmeneHus CYA
PO - 3HaueHWe pHIHOYHOTO WHAWKATOpa HA JaTy, NPEANICCTBYIOIIYIO JaTe
onpeAeseHus CUHA

Rf - Ge3puckoBas crtaBka JOXOJHOCTH, ONPENECICHHAs B COOTBETCTBUH CO 3HAYCHHEM
KPHBOH OCCKYMOHHOH TOXOAHOCTH FOCYJapCTBEHHBIX [IEHHBIX OyMmar Ha HHTEpBaJie B
OOVH TOJ (JIbTEPHATHBHO BO3MOXXHO TPHMEHATh WHAWKATHBHYIO B3BEIICHHYIO
CTaBKy OJHOJHEBHBIX PYOJIEBBIX KPEIHUTOB (IEMO3MTOB) Ha YCIOBHAX «overnighty
RUONIA)

B - xodpduument "Oera", paccUMTaHHBI MO0 W3MECHEHMSM LieH (3HAYCHUIN)
PBIHOYHOTO HWHIMKATOPa M HW3MEHEHHsSM IeHbl LeHHoW Oymaru. Jlns pacuera
ko3¢ unreHTa B UCIONBL3YIOTCS 3HAYEHUs], ONpe/eieHHble He Oosee udem 3a 45
pabouux THEeH
o - xko3pdumment "anpda"”, paccUMTAHHBIN MO W3MEHEHHUSIM IIeH (3HAYCHUH)
PBIHOYHOTO HMHIMKATOPa M W3MEHEHHMSM IeHbl LeHHOoW Oymaru. [ns pacuera
Ko3(p(puIMeHTa o WMCHONB3YIOTCS 3HA4YeHWUs, ONpeNelicHHble He Oornee deMm 3a 45
pabounx HEN
[Mpumenenne o — KO3 QUIMEHTa B AaHHOM pacueTe He SIBISETCs 00s13aTeIbHBIM.
JUid  OIeHKHM cCHpaBeIIMBOM CTOMMOCTH K 3HaueHHo Pl°  mpuMeHsIoTCs
KOPPEKTHPOBOYHbIE KOA(GHUIMEHTHI, 3aBUCSIIME OT CTEIEHH HEAKTMBHOCTH DPBIHKA.
IIpn OTCYTCTBUH TOPTOB o LIEHHO Oymare B TEUCHHUE:
- TIOCNIEAHUX TpeX paboumx IHEH mpumeHsercs Koddduiment n3 nuamazoxa 0,99 —
0,98

- TIOCTIETHUX TISATH Pabounx AHEH mpuMeHsieTcs KodpuimeHT u3 auanasona 0,97 —
0,96

- TIOCTIEJHUX JIecATH pabounx JHeH npumensercs koddduunent u3 auanasona 0,95 —
0,94

Jas oduranuii poccHiiCKNX IMUTEHTOB B NOPsiIKe YObIBAHHS NPHOPUTeETA:

a) uena, paccuurannas HKO AO HPJI no meroauke HOA
b) Monens oLeHKY Ui HEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOJIsIX

[Ipu oTcyTcTBHM HEOOXOAWMBIX NaHHBIX IS pacdeTa CTOMMOCTH, CIpaBeIIUBas
OIIEHKA OTpeeNnsieTcs Ha 3-M YPOBHE OLIEHKH.

I[J'lfl o0Mranuii NHOCTPAHHBIX OMUTEHTOB:

JUis omperneneHus CHpaBeIIMBONH CTOMMOCTH, WCHOJB3YIOTCS HAOIIIOJaeMble ICHBI




AKTUBHOTO BHEOMPIKEBOTO PHIHKA, BHIOPAHHBIC B CIEAyIONIeM Topsake (yObIBaHUS
TIPUOPUTETA):

a) mema BGN (Bloomberg Generic), packpbiBacMast WHPOPMAIIMOHHOM
cucremoii "birym6epr" (Bloomberg) ra naty onpenenenus CUA,;

b) mema BVAL (Bloomberg Valuation), packpsiBacmas WHPOPMAIIMOHHOM
cucremoii "birym6epr" (Bloomberg) nHa naty onpeaencans CHA.

Oo6muramus BHEIITHUX
OOJIMTaIl[MOHHLIX  3aliMOB
Poccuiickoit ®enepanun

Jonrosast uenHast Oymara
HMHOCTPAHHBIX TOCYIApPCTB

EBpoobmmramus
MHOCTPAHHOTO SMHTEHTA,
JIONroBasi LieHHast Oymara
HMHOCTPAHHOTO
rocyaapcTBa

Lennas
MEXIyHapOIHON
(hMHAHCOBOM OpraHu3aluu

Oymara

Jns ompeneneHusl CHpaBeIMBOM CTOMMOCTH, HCHOJB3YIOTCS HAOJIOJacMble LIEHBI
AKTMBHOTO BHEOHMP)KEBOTO DPBIHKA, BBIOpaHHBIC B CieAyromeM rnopsake (yObIBaHUS
MIPUOPUTETA):

a) wmena BGN (Bloomberg Generic), packpsiBacmas HHGDOPMAIHOHHON
cucremoii "biiymbepr" (Bloomberg) na naty onpenenenus CHA,;

b) wuena BVAL (Bloomberg Valuation), packpsiBacmast HH)OPMALUOHHOM
cucremoii "birym6epr"” (Bloomberg) va naty onpenencaus CHA.

Ecnmun  ykasaHHBIE IIEGHBI OTCYTICTBYIOT, JUIA LIEHHOM OyMmaru mnpumenseTrcs 3-i

YPOBCHb OLICHKH CTOUMOCTH HHCHHBIX 6yMar.

HNHBecTHIIMOHHBIE nau
pOoccuicKuX MaeBbIX
HWHBECTUIIHOHHBIX (POHJIOB,
UTIOTEYHBIE CEPTU(PHUKATHI
y4acTus

Jnst ompesenieHusl CHpaBeUIMBOM CTOMMOCTH HUCIOJBb3YETCS pPAacueTHas CTOMMOCTh
WHBECTHI[MOHHOTO Tas (cepTuduKara ydacTusi), ONpejelieHHass B COOTBETCTBUHU C
HOPMAaTHBHBIMH IPAaBOBBIMU akTamMu Ha aaty ompezneienuss CUA u packpsitas /
MpeoCTaBIIeHHas yrpasirttoniei kommanuei [ITN® (MmoTevHOro TOKPHITHS).

B cmydae oTCyTCTBHSI PAacKpBITHIX YNPABISIONMIEH KOMITAHHEH NaHHBIX O pacyeTHOMH
CTOMMOCTH, TIPUMEHsIETCS 3-i ypOBEHb OLIEHKH.

HCHOSI/ITapHaﬂ pacnmcka

Juis onpeneneHus CHpaBeAIHMBOM CTOMMOCTH HCIONB3YeTCsS pacdyeTHas CTOUMOCTh
LIEeHHOH Oymaru, Ha KOTOPYIO BbIJJaHa JETO3WTapHas pacIlicKa, ONpeZeieHHas II0
ITOPUTMY OIPEJENICHHUs CIPaBEATNBONA CTOMMOCTH Ha OCHOBAaHUM LIEH 1-rO ypOBHS,
yKa3aHHbIX B Hactosmux [IpaBmmax ompexpenenuss CUA, ¢ yderoM KolH4ecTBa
IIEHHBIX OyMar, ImpaBa Ha KOTOPBIC MOATBEPXkKAALT OHA JACMO3UTapHAs PACIHCKA.

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

IleHHble OymMaru

HOpﬂlIOK onpeaeJieHust CI'lpaBe}I.]'lI/IBOﬁ CTOMMOCTH

Jleno3uTHBIA cepTUhUKAT

21.]'[5{ OIPCACIICHUA CHpaBe]lHPIBOﬁ CTOMMOCTH, HCIOJB3YCTCA MCTOIA ONPECACICHUA
CHpaBeHHHBOﬁ CTOUMOCTH, HpI/IHf{THﬁ JUIA IEHCKHBIX CPEACTB BO BKJIagax

Hennas Oymara
POCCUHCKHX AMUTEHTOB U
LEHHas Oymara
MHOCTPaHHbBIX SMUTEHTOB

JIJis OLIEHKHU MCTIONIb3YETCSI CTOMMOCTb, ONPEACICHHYIO OIEHIIIUKOM 110 COCTOSHHIO Ha
naty He panee 6 (Illectp) mecsmeB no matel onpeaeneHus CYUA u cocTaBICHHOTO HE
no3nuee 6 (LlecTp) MecsleB 10 NaThl ONPEACICHUS CIPABSAINBON CTOMMOCTH.




Moaeu OIEHKH CTOMMOCTH EHHBIX ﬁyMar, 0 KOTOPBIM OonpeaeeH AHAJIOTHYHBIH 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 BBIMYCK  SIBIAETCA  JOMOJHHUTEIIBHBIM,
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
Oymarn,

MOPSIAKY IO
SIBIISIIOLIIEHCS

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

Oymarn)

Jnst oueHKM LeHHOW Oymarm, HCHOJNB3YyeTcsl IieHAa HWCXOJHOW LeHHOW Oymarw,
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 COOTBETCTBHHM C MOJICNIIMH OLEHKH CTOUMOCTH
LEHHBIX Oymar, JUii KOTOPBIX ONPEJENICH aKTHBHBINA PBIHOK IIEHY MCXOIHOW IEHHOU
Oymarm Ha pary ompeneneHus CYA, wucnoib3yercss CIpaBeliiBas CTOMMOCTB
WCXOIHOW IIEHHOH Oymary, onpeaeIeHHas Ha 1aTy KOHBEPTALH, CKOPPEKTHPOBaHHAS
¢ yaeToM Ko3(h(pUIIHeHTa KOHBEPTAIIH.

ChpaBeuiiBass  CTOMMOCTh  OINpPEAENSETCS  COMJIACHO  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, NIPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMU B HUX HCXOIHBIX
aKIuii, ABISETCS OIEHOYHAS! CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIIUH.

e ONEHOYHOH CTOMMOCTBIO aKIUil TOH e KaTeropud (THUMA) C WHBIMH
MpaBaMU, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIIMH B HUX MCXOIHBIX aKIUH,
SIBIISICTCS OLIEHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX aKITHH.

e  OueHOYHOW CTOMMOCTBIO aKIWH, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH
Opu  pOOJEHNUM WCXOJHBIX AaKIWH, SBISIETCS OIEHOYHAsh CTOMMOCTD
KOHBEPTHUPOBAaHHBIX aKLWH, AeNeHHas Ha KOI(GPHUIUESHT qpoOIeHMs.

e  OnEHOYHOI CTOMMOCTBIO aKIHii, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUU
IIPY KOHCOJUJALMHU HCXOAHBIX AKLMH, SBISETCA OLICHOYHAs CTOMMOCTh
KOHBEPTHPOBAHHBIX aKIWH, YMHOKEHHAas Ha K03()(OUIIMEHT KOHCOTUIAIINH.

e OrneHoYHOW CTOMMOCTBIO AaKIUH WIW OOJHUraluii HOBOTO BBITYCKa,
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 KOHBEPTHpYyeMasl IICHHas Oymara.

e  OLEHOYHOH CTOMMOCTBIO aKLUH, IPU3HAHHBIX B PE3YyJIbTAaTe KOHBEPTALUU B
HUX WCXOJHBIX aKIWi NpU peopraHu3anud B (OpME CIMSHHSA, SBISETCS
OLIEHOYHAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX Oymar, yMHOKEHHasl Ha
K03 PHUIINEHT KOHBEPTAIIHH.

e OnEeHOYHON CTOMMOCTBIO aKOWH BHOBH CO3JaHHOTO B  pe3yibTaTe
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¢ dunneHT koHBeprauu. B cirydae, eciu B pe3ynbTare pasiesieHus Win
BBIJICJICHUSI CO3JaeTcs JBa MM Oojiee akKIMOHEPHBIX OOIlecTBa, Ha
K03 punneHT KOHBEpTaLUu1 JENUTCS OLICHOYHAs CTOUMOCTb
KOHBEPTHPOBAHHBIX  aKIMif, YyMEHBIIEHHAs MPONOPLUOHANIBHO JO0JE




MMYIIECTBA PEOPraHU30BAHHOTO AaKI[MOHCPHOTO OOIIECTBa, MEPEIaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B pe3yiabTaTe pa3felcHUs WA
BBIJICIICHUS.

e OmeHoyHas CTOMMOCTb AaKOWH BHOBb CO3JAaHHOTO B  pE3yJbTaTe
peopraHu3anuy B (opMe BBIAEICHHUS aKIIMOHEPHOTO O0IIECTBA, MPU3HAHHBIX
B pe3yibTaTeé WX DPACHPENCIICHHS CPEeI aKIMOHEPOB PEOPraHHM30BAHHOTO
aKIJMOHEPHOTO O0IIECTBA, CYUTACTCS PAaBHOH HYIIIO.

e OuEHOYHOW CTOMMOCTBIO OOJHMIalMii HOBOTO BHINNYCKa, NPU3HAHHBIX B
pe3ysbTaTe KOHBEPTALMKM B HUX MCXOJAHBIX OOJIMralMii MpH peopraHu3aliuu
OMHUTEHTa  TaKUX  OOJHMrauuii, sBIsSETCS  OLEHOYHAas  CTOMMOCTh
KOHBEPTHUPOBAHHBIX OOJIMIaLIUH.

5. HpI/I3H2Hl/Ie M OLEHKA BJIOXKEHUH B yCTaBHLIﬁ KanmurTaJj OﬁllleCTBa C orpannqenﬂoﬁ
OTBECTCTBCHHOCTBHIO

5.1. TlepBoHaua/ibHOE MPU3HAHHE U MpPEKpPaleHHue MPU3HAHUS

BroxkeHre B yCTaBHBIM KamuTal OOMIECTBA C OTPAaHWMYCHHOW OTBETCTBCHHOCTHIO NPU3HACTCI B MOMEHT
BO3HUMKHOBEHUs NpaBa Ynpasisitomein Komnanun @oxaa Ha 40110 B YCTAaBHOM KalUTAJIE B PE3YJIbTATE:

- COBEpIICHUS HOTAPHAIBFHO YIOCTOBEPEHHOH CHENKH, HAIpaBICHHOW Ha MPUOOPETCHHE IOIH B YCTaBHOM
KaIurase oOIIeCTBa;

- BHECEHMS B €IUHBIIM TOCYJAapCTBEHHBIM peecTp OPUAMYECKUX JIMI COOTBETCTBYIOIIMX 3amlKceidl Ha
OCHOBaHHMU IMPABOYCTAHABIMBAIOUIMX JOKYMEHTOB, B CIyd4asx, HE TPEOYIOIIUX HOTapUAIBHOTO
YAOCTOBEpPEHUS CHIEIKH, B TOM YHCIE B pe3ylbTaTe yupexaeHus (co3nanusi) obluecTBa 00 yBEIMUEHUS
YCTaBHOTO KaIUTaja CYIICCTBYIOIIEIO OOIIecTBa B pe3yibTare BKiIaga Y npasisitonieii kommnanun Doxpa,
NIPUHUMAEMOM B 3TO O0LIECTBO;

- HMHBIX 00CTOSITENLCTB, MPEyCMOTPEHHBIX 3aKOHOIaTeILCTBOM Poccuiickoit @enepanumu.

[Ipekpamenre NpU3HAHHUS BIIOXKEHUS B YCTaBHBIM KamuTald oOOIIECTBA C OTPAHUYCHHOW OTBETCTBEHHOCTHIO
MPOUCXOJUT B MOMEHT IpeKpalleHus npasa Ynpasistomeid Kommannn ®@oHaa Ha 0110 B YCTaBHOM KanuTajie B
pesyJsbTare:

- COBEpIICHHS HOTAPHAIBHO YIOCTOBEPEHHOW CJHIENIKM, HAIPABJICHHOW HAa OTUYXKICHHE JOJHM B YCTaBHOM
Kanuraye o0IecTBa;

- BHECCHMS B €JIUHBIH TOCYZApPCTBEHHBIH pPEECTp IOPUAMYECKHX JIMI[ COOTBETCTBYIONIMX 3alMceil Ha
OCHOBaHMU TIPAaBOYCTAHABIMBAIOUINX JOKYMEHTOB, B CJIy4asx, HE TpeOyIoIHUX HOTapHaIbHOTO
yIIOCTOBEPEHHS CACTKH, B TOM YHCIIE B pe3yJIbTaTe JIUKBHIAIMH OOIIECTBa;

- HHBIX 00CTOSATENBCTB, IPEIYCMOTPEHHBIX 3aKOHOIaTeNIECTBOM Poccuiickoit denepanun.

5.2. OlueHKa CTOMMOCTH BJIOJKEHUS

CHpaBeZ[J'H/IBaSI CTOMMOCTBH BJIOXKCHHUA B yCTaBHHﬁ KamuTal O6I_HGCTBa C OFpaHHHeHHOﬁ OTBCTCTBCHHOCTBIO
OMPECACIIACTCA OUCHIIUKOM B CPOKH, COOTBETCTBYIOIIUE Tpe6OBaHI/I${M 3aKOHOJaTeNIbCTBA. B nepuoa MEXXay ngaraMu
OLCHKHU OIpPECAC/ICHHAsA OICHIIMKOM CHpaBCAJIMBAd CTOUMOCTL BJIOXKCHUSA HE HU3MCHACTCH. Otuer OLICHIIIMKa
HCHOJIB3YETCA UIA OLCHKH BJIOXKECHHA C MOMCEHTA, KOrjla OH ObLI MMpeaoCTaBJICH OLCHIIMKOM praBJ’IfIIOIIIeﬁ
KomMmnanuu mo aKTy.

6. IIpu3Hanue n oneHKa OMPKeBbIX MPON3BOIHBIX (PMHAHCOBLIX HHCTPYMEHTOB
6.1. IlepBoHauanbHOe NPU3HAHHWE U NMpPeKpaIleHHe MPU3HAHUS

BupxeBoii TpOM3BOAHBIA (DMHAHCOBBI HHCTPYMEHT NPHU3HACTCS B MOMEHT 3aKJIIOYEHHUS COOTBETCTBYIOIIETO
KOHTpaKTa Ha OmpixKe.

IIpexparenue mpu3HaHUSA OUP>KEBOTO IPOU3BOIHOTO (PMHAHCOBOTO HHCTPYMEHTA MPOHCXOIUT:
- B CJydae MCIIOJIHEHUS] KOHTPAKTa;
- B PE3YJIbTATC BOSHUKHOBECHUSA BCTPCUHBIX O65[33TeJ'II)CTB IO KOHTPAKTY C TAaKOM Ke CHCHHq)PIKaHPICﬁ, T.C.
3aKITIOUYeHNEe OPCETHOH CIENKH;
- IpeKpalleHue 00s3aTeIbCTB 10 KOHTPAKTY MO MHBIM OCHOBAHHUSAM, YKAa3aHHBIM B IPABUIIAX KIMPHUHTA, B
YCTaHOBJICHHOM UMHU TOPSIIKE.

6.2. OneHka CTOMMOCTH MPOM3BOTHOTO (GMHAHCOBOTO HHCTPYMEHTA

OCHOBHEIM PBIHKOM TIPOU3BOAHOTO (bHHaHCOBOFO HWHCTPYMCHTA SBJIACTCH 6Hp>1<a, Ha KOTOpOﬁ cDOH,HOM ObLI
3aKJIFOYCH COOTBCTCTByIOHII/Iﬁ KOHTPAKT.




CrpaBeUIMBON CTOMMOCTBIO TIPOU3BOJHOTO (DMHAHCOBOIO MHCTPYMEHTA SIBJISICTCS €ro IOCIHEIHSS pacuyeTHas leHa
(TeopeTmueckas 1ieHa), onpezensseMas Oupkei, Ha KoTopoit @oHIOM OBUT 3aKJIFOUYEH COOTBETCTBYIOIMINUN KOHTPAKT.

B ciydae, ecnm KOHTpakT sBIseTCs MapXupyeMbiM M (POHIOM Ha AaTy OIEHKHM OTPaKCHBI BCE PACUETHI IO
BapHaNMOHHOI MapiKe, CIIPaBeINBasi CTOMMOCTB IPOU3BOAHOTO (PHHAHCOBOTO MHCTPYMEHTA paBHA HYIIIO.

7. IIpu3HaHue U OLeHKA AeOUTOPCKOI 3210/5KEHHOCTH U MpPeIoNJIaT.

7.1. Tlpu3Hanue (mpeKpalleHHe NMPU3HAHMA) JAeOUTOPCKOI 32/10/KEHHOCTH OCYHIIeCTBIsIieTCH B
cileylonmeM nopsake:

7.1.1 Z[e6ldT0pCKaS[ 3aJ0JDKCHHOCTb, BO3HHUKIIAA B PE3YJIbTATC OCYHICCTBJICHHUA CHACJIOK C aKTUBaAaMU CDOH)Ia,
MPpU3HACTCA KaK aKTHB C MOMCHTA MNEpeaavyu aKTHUBOB (JleHe)KHLIX CpEL[CTB) 1y, B OTHOIICHWUU KOTOPOTO
BO3HHKACT L[e6I/ITOpCKaH 3a10JDKCHHOCTD.

7.1.2. Jj[e61/1Topc1<a;1 3aJ0JDKCHHOCTh, BO3HUKIIAA B PE3YyJIbTAaTC pacdYC€TOB MO NPOYUM olepalusaM, MPU3HACTCIA KaK
AKTUB C MOMCHTa INi€pe€aadyu [ACHCKHBIX CPEACTB JIUIY, B OTHOLICHHHU KOTOPOIO BO3HUKACT L[e6I/ITOpCKaH
3aJ0JDKCHHOCTD.

7.1.3 [leburopckas 3a0JDKEHHOCTh I10 NPOIEHTHOMY (KYIIOHHOMY) JOXOAY, YaCTHYHOMY/TIOJHOMY IOTAIICHHIO
SMHUTEHTOM OCHOBHOTO JI0JITA TIO JIOJTOBBIM IIEHHBIM OyMaraM IpH3HACTCS:

- I[C6I/ITOpCKa$I 3aJ0JLKCHHOCTD IO MPOLUCHTHOMY (KyHOHHOMy) A0Xo4y IO AOJITOBBIM LICHHBIM 6yMaraM — C JdaThl
HACTYIUICHUS Ha4dajla CpOKa HCIIOJTHCHUA 00s13aTeNbCTBa 110 BBIIIATE KyIIOHHOI'0 J0XoJ4a (z(aTa OKOHYaHUsA
KYIIOHHOT'O nepno;[a) B COOTBCTCTBUM C YCIIOBHUAMMU BbIIIyCKa I.[eHHOfI 6yMal"I/I.

- He6HTOpCKaH 3aJ0JI2KCHHOCTD I10 ‘IaCTI/I‘IHOMY/HOIIHOMy IOralmc¢HUK 3MUTCHTOM OCHOBHOI'O A0JIra 10 JOJI'OBBIM
LICHHBIM 6yMaraM — C JaTbl YaCTUYHOT'O UJIW MOJIHOT'O IMOTrallICHUA HOMHHAJIa HAa OCHOBAHWU PCUICHUA O BBIITYCKEC.

Jeburopckasi 3al0/DKEHHOCTh MO TPOLUEHTHOMY (KYIMOHHOMY) JOXOAY, YacTUYHOMY/TIOJHOMY MOTaIICHHIO
OMUTCHTOM OCHOBHOTO J0JIra 1o JOJIroBbIM IICHHBIM 6yMaraM MpeKpalmacT Mpru3HaBaTbCA:

- C JaThl WCIIOJNHEHUS 0053aTe’IbCTB AIMUTEHTOM, IOATBEPIKICHHONH OAHKOBCKOM BBIIMCKOI C PacueTHOro cyera
ynpasisttomeit komnaauu [1.Y. ITU® umu otuetom Opokepa [THD;

- C JaTel JMKBUAAIMM OMHTEHTa, coriacHo Bbimucke u3 EIPIOJI (mim BBIMMCKM M3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'O0 OpTraHa HHOCTPaHHOTO TOCYIapCTBa).

7.1.5. [lebuTopckas 3aJJ0JDKEHHOCTD 110 PUYUTAIONIMMCS K ITOJYYSHUIO TUBUICHIAM MIPU3HACTCS KaK aKTUB C JIaThl
COOOIIEHHsI AMHUTEHTOM B  HMH(MOPMALMIOHHOM pecypce INPUYHMTAIONIMXCS aKIMOHepaM JWBHICHIOB (naTa
YCTaHOBIICHHs NIPaB aKIIMOHEPOB Ha IIOJy4EeHHE BBIILIATHI). B KauecTBe MCTOYHHMKA MH(GOPMAIMU HCIIOJIB3YIOTCS
uH(popMannoHHbe pecypchl Bloomberg, Financial Company Profit House www.phnet.ru, HOA u np. Kputepuem
BBIOOpA SIBIISIETCS] KAYECTBO MPEOCTABIAEMON HHPOPMAIMU M YJI00CTBO I0CTYIA K JaHHBIM.

7.1.6. JleOutopckasi 3a10JDKEHHOCTh, yka3aHHas B 1. 7.1.3. u 7.1.50IpaBun ouenku CYUA, mpu3HaeTcs TOJBKO B
cllydae, eciu:
- - CYIIECTBYeT BEPOSATHOCTh TOTrO, YTO SKOHOMUYECKHE BBITOIBI, CBS3aHHBIC C MPUYUTAFOLIMMCS
MIPOLIEHTHBIM (KYTTOHHBIM) J0XO0JIOM WJIM NPUYUTAIOIIMMUCS JUBHACHAAMH, TTIOCTYTSAT B DoHI.
- - CyMMa MPOILEHTOB (AMBUICH/IOB) MOXKET OBITh HAJIEKHO OLIEHEHA.

7.1.7. CyMMa MMPOUEHTOB MOKET OBITE HaJACKHO OLI€HCHA, €CJIK YCJIOBUSAMU 10TOBOpPaA (YCJ'IOBI/IHMI/I BbIITYCKa LICHHBIX
6yMar) YCTaHOBJICHA CTaBKa IIPOLECHTA U IMOPAJAOK €€ pacyeTa.

7.1.8. Cymma JOMBHIEHAOB MOXKET OBITH HaJIS)KHO OIEHEHA, €CIM B JOCTYNHBIX HH(MOPMAIMOHHBIX pecypcax
SMHUTEHTOM pPacKphITa WHPOpPMALUSI O pa3Mepe AWBUACHIOB IO AKIMAM KaXJIOW Kareropuu (Tuma), ¢popMme HX
BBIIJIATHI, TOPSAKE BHIIATHl JUBHJCHIOB B HE JEHEXKHOW (opme, nare, Ha KOTOPYIO ONPEACISIOTCSA JHIIA,
MMEIOIIHE TTPABO Ha MOJTyYCHNUE TUBUACHIIOB.

7.1.9. JTaToii mpekpalieHus MpU3HaHUs 1eOUTOPCKON 3a0/DKEHHOCTH 110 BBIIUIATE AUBUICHIOB B KAYECTBE aKTHBA
SIBJISIETCSI:

- J1aTa 3a4MCJIEHUS] CYMMBI BBIIIJIAUE€HHBIX AUBHICHOB Ha PACUETHBIN CUET;

- JIaThl, KOTJa cTana aoctymHa nHdopMamws o BHeceHus 3amucu B ETPHOJI o mukBumanuy SMUTEHTA.

7.1.10. IlpekpameHne nUpU3HAHHUS JCOUTOPCKON 3aJ0JDKCHHOCTH MOXET TaKKE OCYIISCTBIATHCS IO WHBIM
3aKOHHBIM OCHOBaHHSIM (CyeOHOE peIeHHE U Tp. ).


http://www.phnet.ru/

7.2.0ueHKa 1eOUTOPCKOM 3210/ I5KEHHOCTH.

7.2.1. CopaBemnmuBasi CTOMMOCTH J[eOMTOpPCKOW 3aI0HKEHHOCTH IO IPONEHTHOMY (KYNMOHHOMY) JOXOAY IO
COCTaBIIFOIIMM aKkTHBBl DOHIA IIEHHBIM OymaraM oOmpeneiseTcs B CyMMe, HCUHCICHHON HCXOHIS U3 CTaBKU
mporeHTa (KyIMOHHOTO [I0XO0Jla), YCTAaHOBJICHHOHW B pEIICHHWH O BHITyCKe (O JOMOJIHHUTEIFHOM BBITYyCKE)
9MHCCHOHHBIX LIEHHBIX OyMar.

OrmeHKa CIpaBeIINBON CTOMMOCTH IeOMTOPCKOHM 3aJ0DKEHHOCTH IO MPOICHTHOMY (KYIIOHHOMY) JOXOXIy IO
JIOJITOBBIM [IEHHBIM OyMaram OIpeJelisieTcsl B CICAYIOMEM HOPSIKe:

a) B pasMepe, OMpEe/CICHHOM Ha JaTy HACTYIUICHHUSI CPOKa MCIOJNHEHHs COOTBETCTBYIOLIETO 00sA3aTe/IbCTRBA
(maty ucTedeHWsI KYIOHHOTO MEPHOMA) B COOTBETCTBUH C YCIOBHSMH BBIMYCKAa LICHHOH Oymard, ¥ HCXOAS U3
KOJIMYECTBA [EHHBIX OyMar Ha JaTy HACTYIUICHHS YKA3aHHOTO CpPOKa - C YKa3aHHOHW JaTel M0 HACTYIUICHHSI
HanOosee paHHeH U3 Jar:

- (pakTHIECKOTO HCTIOTHEHUS IMUTCHTOM 00S3aTEIIbCTRA;

- ucreuenust 7 (Cemp) paboumx IHEH C AaThl HACTYIUICHHWS CPOKa HCIONHEHHS O005A3aTENbCTBA POCCHHCKUM
smurerToM, 10 ([ecsaTp) pabounx gHEH ¢ AaThl HACTYIUICHHS CpPOKa HCIIONHEHHUS 00s3aTeIbhCTBA WHOCTPAHHBIM
SMHUTEHTOM;

- OHy6J’II/IKOBaHI/IH B COOTBCTCTBHH C q)e,[lepaJILHLIMI/I 3aKOHaMH W HWHBIMU HOPMATHBHBIMU NPABOBbBIMU AKTAMHU
Poccniickoit (De/:[epaunﬂ CBC,HGHI/Iﬁ O MPOCPOYKE HUCTIOJHCHUA SMUTCHTOM 00s13aTeNILCTBA 10 BHIILIATE YKa3aHHOT'O
Joxoznaa.

b) 0 (Homp) — ¢ Hanbosee paHHe# U3 1aT, yKa3aHHOW B II1.a.

OrueHka CHpaBeUIMBOW CTOMMOCTH JEOMTOPCKOM 3aJ0JDKEHHOCTH TI0 YacTUYHOMY/TIOJHOMY IIOTAIlCHUIO
OMHUTEHTOM OCHOBHOTO JIOJITA 10 JJOJITOBBIM LIEHHBIM OyMaram OIpeJelsieTcs B CIIEAYIONIEM HOpsIKe:

a) B pa3Mepe, OIpeeICHHOM Ha JIaTy HACTYIUICHHUS CPOKAa UCIIOJIHEHUS COOTBETCTBYIOLIETO 005A3aTENbCTBA B
COOTBETCTBHH C YCIIOBHSIMH BEIITyCKa IICHHOW OyMarw, W WCXOHIsi W3 KOJNHWYECTBA IEHHBIX OyMmMar Ha JaTry
HACTYIUICHHUS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThI O HACTYIUICHUS HanOoJee paHHeH 13 JarT:

- q)aKTPI‘{CCI(OFO HCIIOJTHCHUSA SMUTCHTOM O6H33T€J'IBCTB3;

- ucreuennst 7 (Cemp) pabounmx OHEH C AaThl HACTYIUICHHMS CPOKa WCIHOJIHEHHS 0053aTelbCTBA POCCHICKAM
smuTeHToM, 10 (mecsTh) paboumx AHEH ¢ AAThl HACTYIUICHHS CPOKa HMCIIOIHEHHS 0053aTelbCTBA WHOCTPAHHBIM
SMHUTEHTOM;

- OmyOJMKOBaHUS B COOTBETCTBHU C (pelepajbHbIMH 3aKOHAMH W WHBIMH HOPMATHBHBIMH TPABOBBIMH aKTaMU
Poccuiickoit denepaiinu CBEACHNI O MPOCPOUKE UCIIOIHEHUSI SMUTEHTOM JIaHHOTO 00513aTeNbCTBA;

b) 0 (Homp) — ¢ Haubosiee paHHEH U3 JaT, YKa3aHHOM B MIL.a.

CnpaBe/uyiiBass  CTOMMOCTh ~ JI€OMTOPCKOW  3aJOJUKEHHOCTH IO  TMPOIGHTHOMY  (KYMOHHOMY)  JOXOIY,
YaCTUYHOMY/TIOJTHOMY TIOTAIICHUIO

SMHUTEHTOM OCHOBHOTO JI0JITa MO JOJITOBBIM IIGHHBIM Oymaram mnpusHaercs paBHod O (Homp), B cimywae
O(HIIMATEHOTO OIMYOJIMKOBAHUS COOOIICHUS 0 OaHKPOTCTBE B OTHOIICHWW 3MHUTCHTA (JIUIIA, 00S3aHHOTO 110 IIEHHOU
Oymare) - ¢ JaThl O(HUIHATHHOTO OIMYOJIUKOBAHHUS TAKOTO COOOIICHHS.

7.2.2. ﬂC6I/ITOpCKaH 3aJ0JDKCHHOCTD 1O BBIIIJIATE JUBUACH/IOB IO aKIUAM, 10X0Aa IO ACTIO3UTAPHBIM paClCKaM:

[[aTa MPpU3HAHUA ,HC6PITOpCKOI71 3aJ0JDKCHHOCTHU MO BBIJIATE JUBUACHAOB IO AKOHUAM, J0XO0J4d IO ACTIO3UTAPHBIM
pacnrckaM B OTHOIICHUU:

- aKIUH, IENO3UTapHBIX PACIUCOK POCCHUICKUX SMHUTEHTOB SIBISETCS B coOTBeTCTBHH ¢ MH(opMmarmedr HKO AO
HP/l nnmn opunmanpHEIX CaliTOB 3MUTEHTA LEHHBIX OyMmar - maTa (UKCAllMé peecTpa aKIHOHEPOB ISl BBIIIIATHI
JIMBHJICH/IOB;

- aKIMi, TETO3UTAPHBIX PACIIUCOK WHOCTPAHHBIX YMUTEHTOB SIBIISIETCS B cOOTBeTCTBHH ¢ MH(popmanuerr HKO AO
HPJI nata, Ha KOTOPYIO ONPEAEIAIOTCA JIMLA, UMEIOLUE NIPAaBO Ha MOJYYEHHUE IUBUJIEHIOB WIN B COOTBETCTBUU C
nHpopmannonHoi cuctemoit "birym6epr" (Bloomberg) nata, ¢ KoTopoii IieHHBIE OyMaru HAYMHAIOT TOPrOBaThHCS 0e3
yuerta o0bsiBieHHBIX quBHaeHa0B (DVD EX DT);

- B orcyrctBuu wuHpopmarmu, u3 HKO AO HPJI, o¢unmanbHbIX CalTOB 3MHUTCHTAa LEHHBIX OyMar,
uHpopmanuonHoi cucremorn "BrmymOepr"(Bloomberg) - mata 3ayucieHHs ICHEKHBIX CPEACTB Ha PAaCUCTHBIN
CYEeT, OTKPBITHIN ynpasistonieit komnanuu [1.Y. ITNO.



IIpu orcyrcTBMM WHPOPMAIMU W3 BEHIIIE yKA3aHHBIX HWCTOYHWKOB (B TOM YHCIE pa3Mepa MPUIHTAIOIINXCS
BBITUIAT) - IaTa 3a4UCIICHMS JEHEKHBIX CPEICTB HAa PacueTHBINA cueT ynpariitomeid kommanuu J1.Y. [TND (B Tom
gmcie Ha cueT Opokepa [T1D).

- JlaTa mcromHeHnsT 0053aTENBCTB AMHUTEHTOM, ITOATBEPKICHHOW OAHKOBCKOM BBIMTUCKOW C PAacdeTHOTO cYeTa
ynpasitroneit komnaauu [1.Y. [TM® wumm otyetom Opokepa [TNUD;

- Jlata nmxBupmammu SMHUTEHTa, cornmacHO Bbmmcke w3 EIPIKOJI (wnmm BRIMMCKH W3 COOTBETCTBYIOIIETO
YHOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OHeHKa CHpaBeL[JII/IBOﬁ CTOUMOCTH Z[eGHTOpCKOfI 3aJ0JDKCHHOCTH 11O BBITJIATC JUBHJCHJOB I10 aKIIUAM, J0XO04a II0
JACTIO3UTAPHBIM paCIIUCKaM OIPCACTIACTCA UCXOOA U3:

- KOJIMYCCTBA axunﬁ/uenowTapme PpacCimrcoK, YYTCHHBIX Ha CHETC ACTIO IIND Ha JaTy, Ha KOTOPYI0 OIIPCACIAIOTC
Jma, MMCIoIIUEe NpaBo Ha MOJTYUYCHUC NUBUACHAOB U

- OOBSABJICHHOTO pa3Mepa JUBUACHAA (0X0Ma), MPUXOSIIETOCs HAa OJHY IICHHYH OyMary COOTBETCTBYIOIICH
KaTeropuu (THIIA).

CnpaBemmBasi CTOMMOCTb JEOMTOPCKON 3al0JDKEHHOCTH 110 BBIIIATE AWBUACHIOB IO aKIMSIM, A0XOJa IIO
JIETIO3UTapHBIM pacnuckam mnpusHaercs paBHoH 0 (Houms):

- B CIIy4yae €clid JACHEKHBbIE CPEICTBA HE MOCTYNUIM HA CUYET, OTKPBITBHIN ynpasisitomed komnanuu 1.Y. [IUO - ¢
Jatel crnenyromei 3a 25 (/[IBaguath mATh) pabovYMM JHEM C JaThl, HA KOTOPYIO ONPENEISIOTCS JIMIA, UMEIOIINe
MPaBO Ha MOJyYeHUE JUBHACHAOB MM JIaThI;

- B cily4ae opUIHaIbHOTO OIyOINKOBaHHS COOOLICHUSI 0 OAaHKPOTCTBE B OTHOIIEHUU AMUTEHTA (JIMIa, 0053aHHOTO
IO IICHHO¥ OyMare) mporeaypbl 0aHKPOTCTBA - C IaThl OQUIIHATHFHOTO OMyOIMKOBAHKS TAKOTO COOOIICHUS.

7.2.3 JleOburopckas 3aJ0KCHHOCTh IO BBIILIATE JOXOIOB MO HMHBECTHIHUOHHBIM masM [IM® u masm (akuuii)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHIOB, TIPU3HACTCS:

- JaTo¥ TpU3HAHHS J0XOJa MO MasM, SBISETCS JaTa BO3HMKHOBCHHs 00s3aTelbCTBA IO BBILIATE J10XO[A,
yKa3aHHas B COOOIICHWH O BBIIUIATE JOXOJa MO WHBECTUIUOHHBIM masM [IM® u masMm (akuusM) WHOCTPaHHBIX
WHBECTUIIMOHHBIX (DOHIOB, KOTOPBIE BXOIAT B cocTaB umymiectsa [IM®D, B coorBeTcTBHU ¢ mHpopMarmeit HKO AO
HPJI;

- Jata, ¢ KOTOPOil MHOCTpaHHBIE IIEHHBIC OyMard Ha4MHAIOT TOProBaThCs Oe3 ydeTa OOBSBICHHBIX IMBHICHIOB
(DVD_EX DT) B cootBercTBUH ¢ wuHbopMannoHHO#W cuctemoii "bmymOepr"(Bloomberg); mara ompeneneHus
BBIIIATBH JJOXOJa, COINIACHO MH(OpMalUu Ha O(UIMATbHOM caiiTe ynpaBisrolleil KOMIAHHH/B O(QHIHATLHOM
COOOIIEHNH IS BJIAJIENBIEB MHBECTHIIMOHHBIX MAeB O BhIILIATE A0X0/a (171 KBAIU(HUIMPOBAHHBIX HHBECTOPOB);

- IIpH OTCYTCTBUU HMH(MOpPMAIMM W3 BHIIIE YKa3aHHBIX HCTOYHHMKOB (B TOM YHCJIE pa3Mepa NPHYUTAIONINXCS
BBIILIAT) - ]aTa 3a4MCIICHUS JCHEXKHBIX CPEICTB HA pacyeTHbIi cueT ynpasistonieit komnanuu J1.Y. [IU®D / na cuer
6poxkepa [TND.

IIpexpalenue npu3HaHus:

- JlaTa WCIIOJHEHHs 0053aTeNbCTB MO BBIIATE JOXOA, MMOJITBEPKIECHHONH OaHKOBCKOHM BBIMHCKON C PacyeTHOTO
cuera ynpasisitomeit komnanuu [1.Y. [TU® /otuerom 6pokepa [TUD;

- JaTa JMKBHAALUH YIPABISIONIEH KOMIIAHUH (MHBECTHLIMOHHOTO ()OHAA (ML, BBIAABLIETO Mau (BBITYCTUBILETO
akiun)), cornacHo Beimucke w3 ETPIOJI (mnm BBIMMCKM W3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO OpraHa
MHOCTPaHHOTO TOCY/IapCTBa).

OueHka cnpaBelJIMBOil CTOUMOCTH 1eOMTOPCKOM 3aJ0JIK€HHOCTHU IO BBIILIATE JTOXOAOB 10 WHBECTULMOHHBIM
nasimv [TV ® u nasm (akumii) HHOCTPAHHBIX HHBECTHIIMOHHBIX (POHJIOB :

- KOJIMYeCTBAa WHBECTHHIMOHHBIX maeB [IM® wnnm maeB (akmuil) MHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, Mam
KOTOPBIX BXOJAAT B cocTaB umymiectsa [IN®, yarennsix Ha cuere neno [T na nary onpexnenenns CUA;

- OOBSBIEHHOrO pa3Mepa J0XOZa MO0 MHBECTUIMOHHOMY I1al0, YKa3aHHOTO B COOOIIEHHM O BBIIUIATE JOXOAA IO
WHBECTUIIMOHHBIM TasM W MasM (aKIusM) WHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIIOB, KOTOpPBIE BXOAAT B COCTaB
nmymectsa [TNU®, B coorBercTBum ¢ uHpopmanueit HKO AO HPJl mnn odunmanbHEIM caiToM (O(QHIIMATEHBIM
MICHMOM) YIIPaBIISIONIEH KOMITaHHH.

CnpaBeuiiBasi CTOUMOCTb J1IeONTOPCKON 3a710JKEHHOCTH 1O BBIIJIATE JI0XOJ0B 10 MHBECTUIIMOHHBIM nasim [TU® u
nasiM (aKI1i) THOCTPaHHBIX MHBECTUIIMOHHBIX (hOHI0B, npu3Haercs paBHo# 0 (Housb):

- €CJIU JIEHEeXHbIE CPEJICTBA HE MOCTYIUIN Ha CUET, OTKPBITHIN ynpasJistonieit komnanuu J1.Y. IIU®, B ciyuae eciaun
CBEJICHUS O PEKBU3UTaX OAHKOBCKOTO CUETa JUIs MEPSUMCIICHUS J0X0Ia YKa3aHbl BEPHO - C IaThl CIIEAyomIeH 3a 25
(IBaauath maTh) pabo4nM THEM MO OKOHYAHHUIO CPOKA BBITIAT JOXOa [0 HHBECTUIIHOHHBIM I1asiM;



- €CJIM JICHEKHBIE CPEJICTBA HE TIOCTYIUIIN Ha CUET, OTKPHITHINA yrpasistomei komnanuu J1.Y. [TU®D, B ciydae ecnu

CBEJICHUS O PEKBHU3HUTaX OAHKOBCKOTO CUeTa JUIS MIEPEIUCIICHIS T0X01a YKa3aHbl BEPHO - C IaTHI CIeqyIome 3a 25
(IBammaTe TATH) pabOYNMM [HEM II0 OKOHYAHHIO CpPOKa BBIUIAT JOXOAa MO TMasM (aKmusAM) HHOCTPAHHBIX
WHBECTUIINOHHBIX (DOHJIOB;

7.2.2. CupaBemmuBoii CTOMMOCTBIO IEOMTOPCKOI 3aI0KCHHOCTH, BO3HHUKIIECH B pe3ylbTaTe OCYIIECTBICHHS
cenok ¢ aktuBamu QoHJa, IPU3HAETCS CTOMMOCTh aKTHBA, ONPE/IEICHHAS T0TOBOPOM (CTaHIAPTHBIMH YCIOBUSIMH
CHETKH) B Cllyuae Nepejadd akTUBa, UM CyMMa NepelaHHbIX JEHEKHBIX CPEACTB B ClIyyae MOKYNKH aKTHBA.

7.2.3. CnpaBeyiuBasi CTOMMOCTb IIPOUEH AeOUTOPCKOM 3310JKEHHOCTH ONPEeIIseTCs:
B CyMMe OCTaTKa 33JI0JDKEHHOCTH Ha jary onpeneneHus CUA:

- €CJIM JOroBOPOM MNPEAYCMOTPCHO IMOJHOC IMOTAIICHUE 3aJ0JIKCHHOCTU B TEYCHUEC OJHOI0 roja ¢ MOMCHTa €€
MpU3HAHUA 10 HACTYIUICHUA CPOKa NOralliCHus;

- 17151 aBaHCOB, BBIIAHHBIX 3a c4yeT umyiectsa [IND;
- U1 1eOUTOPCKOH 3aI0JHKEHHOCTH 0 HAJIOTaM, cOOpaM, TOIIIHHAM B OIOKETHI BCEX YPOBHEHH;

- g OeOUTOPCKOM 3am0iDKeHHOCTH yhpamisromeil kommannu mepen I1M®D, HezaBHCMMO OT OCHOBaHHWH ee
TIPU3HAHUS,

- mns AeOUTOPCKOHM 3a0JDKCHHOCTH, BO3HHKIICH IO JOTOBOpPAM C ayIUTOPCKOH OpraHW3alMeil, OLCHIIUKOM,
CHCTHATH3UPOBAHHBIM JICTIO3UTAPHUEM, PETUCTPATOPOM, yKa3aHHBIMU B mpasmiax Y [T D;

- A7t AeOUTOPCKOM 3a/I0MKEHHOCTH TI0 BO3MEIIEHHIO CYyMMBI HAJIOT0B U3 01okera PO.

B ciyuae, eciiu 10roBopoM NpeayCMOTPEHO IMOJHOE IOTallleHHe 3aJ0JKEHHOCTU B CPOK CBBIIIE OJHOTO roja C
MOMEHTa €€ INPHU3HAHMs, CIpaBEeJIMBas CTOMMOCTb TakKOW JEeOMTOPCKOM 3a/I0JDKEHHOCTH (32 HMCKIIOYEHHEM
JNeOMTOPCKOM 3aJOJDKEHHOCTH II0  aBaHCaM, BBIJQHHBIM 3a cueT wumymectsa [IM®)  onpepensercs c
UCIIOJIb30BAaHHEM METOJa MPUBEJICHHOW CTOMMOCTH CTOMMOCTH OyIyIiuX AeHeKHbIX NoTokoB (IIpunoxenue Nel)
TI0 CTaBKE JUCKOHTUPOBAHMS, PABHOM PHIHOYHOI CTaBKe.

Prinounas craBka OIPEALIIACTCA IO COCTOAHUIO Ha 1aTy OPCACICHUA CLIA, BKJIIOYas:

- JaTy NepBOHAYAJIbHOI'O NPU3HAHUS aKTHUBA

- JlaTy Hayaja NpUMEHEHUs U3MEHEHUs U JonojHeHus B Hactosue IIpaBuna onpenenenuss CHA B yactu
W3MEHEHHUS BU/Ia PEIHOYHOM CTaBKH ITOCIIC IIEPBOHAYATBHOTO ITPU3HAHUS aKTHBA (00s13aTEIbCTBA).

- JlaTy U3MEHEHHUs KJItoueBoi ctaBku banka Poccuu, nociie nepBoHa4aIbHOTO MPU3HAHUS.

B kauecTBe pPBIHOYHOHM CTaBKM NMPHUMEHSETCS CPEIHEB3BEIIEHHAs IMPOIEHTHAs CTaBKa IO KpeAuTaM B PyOIsIX U
MHOCTPAaHHOH BaJIOTE HAa CONOCTABUMBIA CpOK, IIPENOCTABICHHBIM HE(PHHAHCOBBIM OpraHu3alusM (s
JIOJDKHUKOB, SIBJIAIOIIMXCS IOPUANYECKUMHU JIMIAMHU) WM (U3MYECKUM JIaM (Ui JOJDKHUKOB, SIBIISIOIINXCS
¢dusnueckuMH JMIaMu), B 1enoM mo Poccuiickoit ®enepaunu, packpsiBaeMas Ha opuUIMAIBLHOM caiite banka
Poccun u onpeneneHHas B COOTBETCTBUU CO CBEPHYTOM IIKAJIOM.

Ecmu MOCJIeAHAA pACKpbITasA Ha caiite banka Poccun CpCAHEB3BCUICHHAsA CTaBKa IO KpEeAWTaM pacCHUTaHa paHEE,
YCM 3a MECHLl NEPBOHAYAIBHOT'O MPU3HAHUSA, 4 TAKIKE B ClTy4ac U3MCHCHUA KJII0ueBoii craBku banka Poccun mocire
IMEPBOHAYAJIbHOTO IPU3HAHUS, IJI OTIPEACIICHUA pLIHO‘IHOﬁ CTaBKU NPUMCHACTCSA CJ'ICIlyIOHII/Iﬁ noaX0d:

- KiroueBas craBka banka Poccuu, aelicTBoBaBIas B Mecslle, 32 KOTOPBIN OIpenesieHa CpeIHEeB3BEIICHHAs
CTaBKa IO KpeautaMm, cpaBHuUBaeTcsi ¢ KutoueBoil craBkoil banka Poccum, paeicTtByromeid B Mecsile
MepPBOHAYAILHOTO TpU3HaHUs / ¢ m3MeHeHHol KiodeBoii ctaBkoit banka Poccun;

- eciu KiroueBast craBka banka Poccun He u3MeHMach 10 MOMEHTa IEPBOHAYAIbHOIO INPU3HAHUSA, B
Ka4yCCTBC pBIHO‘IHOﬁ CTaBKHU IIpU NIEPBOHAYAJILHOM HpI/IBHaHI/II/I/l'[OCJ'Ie TMCPBOHAYAIIBHOTO IPU3HAHUA TPUMCHACTCA
TIOCTIETHSS PAaCKphITasi CPEAHEB3BEIICHHAS CTaBKa MO KPeIuTaM;

- ecim KimroueBast craBka banka Poccun m3aMeHmiach (B TOM YMCIie O MOMEHTA MEPBOHAYAIBHOTO MIPU3HAHMUA), I
OTIpe/IeNIeHUs] PHIHOYHOM CTABKHU ITOCTIEIHSS PACKPHITas CPEIHEB3BEIICHHAS CTaBKa M0 KPEIUTaM M3MEHSIEeTCs Ha TO
K€ KOJIMYECTBO IMyHKTOB, HA KOTOPOE N3MEHHUIAch KiltoueBas cTaBka banka Poccun.

CnpaBeuiiBasi  CTOMMOCTb Tpoued nebutopckod mpusHaercs paBHoit 0 (Housp), B ciaydae oduuumanbHOro
OITyOJINKOBAaHHS COOOIIEHUSI 0 OAHKPOTCTBE B OTHOIICHWU KOHTPAreHTa - C JaTbl OUIMaNbHOTO ONyOJIMKOBaHUS
TaKOI'o COOOIIEHNUS.



7.2.4. ChpaBemiMBOil CTOMMOCTBIO JCOMTOPCKOM 3aM0/DKEHHOCTH OpOKepa II0 JCHEKHBIM CpEACTBaM,
HaXOIAMMMCS Ha OPOKEpPCKOM cUeTe, IPU3HAETCS OCTATOK JACHEKHBIX CPEICTB Ha KOHEI AHS ITOCJIE COBEPIICHHUS
Bcex onepauuii ¢ aktuBamu Oonpa.

Bemnunaa 1eOUTOPCKO 3a10KEHHOCTH OpOKepa JOJKHA COBIAAATh C CYMMOH IEHEKHBIX CPEACTB, OCTABIIUXCS B
pacnopspkeHun Opokepa Ha ocHoBaHMM OTdeTa Opokepa, COCTABIEHHOTO 3a JE€Hb, HA KOTOPBIH ONpEIeIsieTCs
CTOMMOCTH YHCTHIX AKTHBOB.

7.2.5. CHpaBe,HHHBOﬁ CTOUMOCTBIO ﬂeGHTOpCKOﬁ 3aJ0JDKCHHOCTU MO NPUYHUTAOIIUMCA K NOJYUCHHUIO JUBUICHIAM
MPpU3HACTCA CyMMa, HCYHCIICHHAasd MHCXOJAd U3 KOJHUYCCTBA HEHHBIX 6yMar, YYTCHHBIX TII0 CUCTY ,/:[EHO B
CHCHI/IaHI/I3I/IpOBaHHOM JACMO3UTApHU Ha ATy, HAa KOTOPYIO ONPEACIAIOTCA Jilia, UMCIOIUEC MPaBO HAa MOJYYCHUEC
JAUBUACHIAOB, U pasMepa IUBUJACHIOB 110 JaHHOM KaTreropuun (TI/IHy) aKHHﬁ, 00BSABICHHBIX YMUTEHTOB.

ﬂe6I/ITOpCKa$[ 3aJ0JLKCHHOCTD MO MPUYUTAOIIUMCA JUBUACHAAM 10 UHOCTPAHHBIM ILICHHBIM 6yMaraM Ha4YHUCIACTCA
3a BbIUCTOM CYMMBI HaJjiora, paCCHuTaHHOT'O B COOTBETCTBHU C IIpaBUJIaMU HAJI0r000JI0KEHHUS CTpaHbl DMUTCHTA.

8. OueHka NpocpoYeHHOi 1e0UTOPCKOI 3210/ 1KEHHOCTH.

8.1. OmenHka crpaBeITHBON CTOMMOCTH JCOUTOPCKOW 3aI0JHKEHHOCTH 10 MPOICHTHOMY (KYHOHHOMY) HOXOAY IO
cocTaBITIONINM akTHBE DOHIA IIEHHBIM OyMaraM B ciIydae HapyIICHHS SMHUTEHTOM OOS3aTENbCTB MO KYNOHHBIM
BEIIJIATaM IIPU3HACTCS PaBHOW CyMMe, PACCUNTAHHOH B COOTBETCTBHH C MPEIBIAYIINM ab3arem.

8.2. Ilo ncreuenne 30 kaneHIapHBIX AHEH C JaThl OKOHYAHHS CPOKa HCIIOIHEHHS O0s3aTeNCTB SMUTEHTOM IIO
BBIIIJIATE IPOIEHTHOrO (KYNOHHOTO) JO0XOJa CIIpaBe/IMBas CTOMMOCTh JAE€OMTOPCKOM 3al0/KEHHOCTH IO
MPOIIEHTHOMY (KyIIOHHOMY) TOXOy IPU3HAeTCA PaBHOM HYIIIO.

8.3. B cinyuae onyOiMKOBaHHS B COOTBETCTBUH C (DefepalbHBIMU 3aKOHAMH M UWHBIMH HOPMATHBHBIMHU MPABOBBIMHU
aktamu Poccuiickort ®Dejepariuu CBEICHHI O MPOCPOYKE HCIIOJHEHUS 3MUTCHTOM O00s3aTeNIbCTBA IO BHIMJIATE
MPOIICHTHOTO (KYIMOHHOTO) J0XOJa WM CBEACHHA O TMPHUMEHCHHH K 3MHUTCHTY TpOUEAYp OaHKpOTCTBA
CIpaBeTNBasl CTOMMOCTh JIEOMTOPCKOW 3aJOJDKEHHOCTH IO MPOICHTHOMY (KYIMOHHOMY) IOXOIY IpH3HAETCS
PaBHOI HYITIO CO JHS OMyOIMKOBAHUS TaKUX CBEICHUI.

8.4. CHpaBe,ZlJ'II/IBaFI CTOUMOCTB ,E[C6PITOpCKOI7[ 3aJ0JDKEHHOCTH 1O NPHUYUTAIOIIMUMCS K IMOJYYCHUIO NUBHUJACHIAAM B
CJIy4da€ HCEBBIIUIATBI OMHUTEHTOM JAUBUJACHIAOB B TCYUCHHUC 30 pa60‘II/IX ,HHGI\/’I C JaTbl  BBIILJIATHI, 00BSIBIEHHOM
OMHUTEHTOM, IMPU3HACTCA paBHOﬁ HYJIIO.

8.5. TlpocpoyeHHas neOUTOpCKasi 3aJ0JDKEHHOCTh, BO3ZHHKILIAs B PE3yJbTaTe COBEPILEHUS CHEJOK C aKTHBaMH
DoHJ1a, IPU3HAETCS PABHOM!
- OCTaTKy TaKOW 3aJ0JDKEHHOCTH, €CIIM NMPOCPOYKa MCIIONHEHHUS 0043aTeNbCTBA TOKHUKOM COCTABISIET HE
6ouee 30 nueit,
- 70% or mepBOHaYalTbHOM CTOMMOCTH (OIpEIENeHHOIl Ha [aTy MCTeUeHHE CpOKa IOTAIICHHs), €CIH
MIPOCPOYKa UCTIOTHEHUS 0053aTENbCTBA JOIKHUKOM cocTaBiseT 6omnee 30 nHel, HO He Oosiee 90 aHel;
- 50% or mepBOHaYaNbHOW CTOMMOCTH (OMpPEICNCHHON Ha [aTy HCTEYCHHE CpOKa IIOTAIICHUS), €CIH
MPOCPOYKA UCTIOTHEHHS 0053aTeIILCTBA JODKHUKOM cocTaBisieT Oonee 90 auel, HO He Oonee 180 mHeid;
- HYJIIO, €CJI IPOCPOYKA UCIIOIHEHHS 0053aTeIbCTBA JOJDKHUKOM cocTaBisieT boiiee 180 mHel.

Hwxe onmcan nopsiiok Npu3HaHUS HEKOTOPBIX JIPYTHX BUAOB 1eOUTOPCKOM 3aJ0IDKEHHOCTH.
8.1 Omnepanmonnasi apeHna

ITo moroBopam omneparMoHHON apeH Ibl, B KOTOpbIXx DOH/I BRICTYNAaeT apeHa0AaTeNneM, 1e0NTopcKas 3a0KCHHOCTh
B CyMMe IIJIaTeXa, MOJIE)KAIIEero OIIaTe 3a pacueTHBIN mepruoa (MepHo ONpeaeIsieMbli JOTOBOPOM apeH/bl, Kak
MepUoI, 32 KOTOPHIA MPOU3BOAUTCA apeHIHBIN IUIATeK) MPU3HAETCS B MOMEHT OKOHYAHHS TEKYIIEro PacyeTHOTrO
Mepuoja, eCiii JaTa OKOHYAHHSI PACYETHOTO MEPHOAA, MIPETyCMOTPEHHOTO JOTOBOPOM, IPUXOIUTCS Ha MOCTETHIH
pabounii neHp 3TOro pacyeTHOro nepuoaa. Eciu naTta OKOHUAHHS PacyeTHOTO MEePHOAa MPUXOAUTCS Ha HepaOOUHid

JIeHb, TO eOUTOpCKast 3a/I0JDKEHHOCTh M0 TAaKOMY Iepuofy s pacueta CHA npusHaeTcs B MOCIEIHUH
pabounii 1eHp neprona. JleOGuropckas 3a0JKEHHOCTh NPEKpaIlaeT NpU3HaBaThCsS B MOMEHT OIUIAThl apPEHIaTOPOM.
Ecnu apeniHas miata BHECeHa apeHIAaTOPOM aBaHCOM, TO TPEKpalleHue IPU3HAHUS 1eOUTOPCKON 3aJ0IDKEHHOCTH
MNPOU3BOJUTCA  OJHOBPEMEHHO C  IPEKpAaIlleHHEM IPHU3HAHUA KPEAUTOPCKOW  3aJOJDKEHHOCTH IO
COOTBETCTBYIOLIEMY MOJIyu€eHHOMY aBaHcy. B ciyuae onpenenenus CHA Ha maTy, KoTopas HE COBIAJaeT ¢ AaTOU
OKOHYaHHUS TEKYIIEro pacyeTHOTO IMEepHOAa, JONMOJIHUTEIBHO IPHU3HACTCS JIEOUTOPCKas 33aJ0JDKEHHOCTh B CyMMeE
JIOJIA apEHTHOTO TUIaTeXa, PACCYMTAHHOW MPOTIOPIIMOHATBHO KOJTMYECTBY qHEH g0 natel onpenenenus CUA. Takas
3a/I0JDKEHHOCTD MIpU3HAeTCs B 1eHb onpeaeneHuss CHA u paccUUThIBaETCS 10 GOpMyIie:
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P — apeHaHbIN MIIATEX, OTHOCSAIIMICS K TEKYIIEMY EpUOY,
t — 1ata OLCHKHU,
ty — JaTa Hayajaa pacYETHOro epUoa,
ty —gaTa OKOHYAaHHUSA PACUYETHOTIO IIEPUOLA.

9. IIpu3HaHue U OLlEHKA KPeANTOPCKOM 3210/ I2KEeHHOCTH
9.1. TIpu3HaHHe KPeIUTOPCKOii 3a70/keHHOCTH. O01IHe MOJI0KeHUS

9.1.1 Kpemuropckasi 3a70JKEHHOCTh MPU3HAETCS B MOMEHT, korja y MoHIa B COOTBETCTBUHU C JCUCTBYIOIIUM
JIOTOBOPOM BO3HHKAeT 00s3aTEIbCTRO M0 Mepeiaue UMYIIECTBA WK BBIIATE JCHEKHBIX CPEICTB KOHTPAreHTY 110
JIOTOBOPY.

OO6s3aTenbCcTBa B BHUJIE KPEAUTOPCKOM 3aJ0KEHHOCTH MO BbIJJau€ MHBECTULIMOHHBIX TAeB MPHU3HAIOTCS CO JHS
MOCTYIUICHUSI JICHEKHBIX CPEJCTB B OIJIATy WHBECTHIIMOHHBIX TMaeB Ha cdeT DoHAa, OTKPHITHIA B KPEAUTHOM
OpraHu3aluy;

9.1.2 O6s3aTenbCTBA IO BBIILIATE ,IleHe)KHOfI KOMIICHCAIINU MPH MOTallICHUHM MHBECTUIIMOHHBIX ITACB MPHU3HAOTCA CO
JAHA OCYHICCTBJICHUSA paCXO,I[HOP‘I 3aIllMCU B pEECTPC NHBCCTULIMOHHBIX M1ACB (DOHZ[a;

9.1.3 Obs3arenbeTBa MO TIepeade ACHEKHBIX CPEICTB B ITa€BOI HHBECTUIIMOHHBIA (POH/I, HA MHBECTUIIMOHHEIC TTan
KOTOPOTO OCYIIECTBIISICTCSI OOMEH, MIPU3HAIOTCS CO THSA BHECEHHS PACXOMHOM 3aIMCH B PEECTpe MHBECTHIIMOHHBIX
macB PoHIa;

9.1.4 OO0s3arenbcTBA MO BO3MEIICHHIO 32 CUCT MMYIIECTBA, cocTaBiisttoniero MOoHJ, COOCTBEHHBIX IEHEKHBIX
CpCACTB praBJ’IﬂIOHIeﬁ KOMIIaHUH (DOHI[a, HUCIIOJIb30BAHHBIX €HO JJIs BBIIJIATHI ﬂeHe)KHOﬁ KOMIICHCAllUU B CBA3U C
MOTalmi€eHUEM MHBECTULHUOHHBIX MA€B, MPU3HAIOTCA CO JHA ICPCUHUCICHUSA praBJ’IHIOH.[Cﬁ KOMITaHUEHN JCHEXHbIX
CPCACTB JJisd BBITIIIATHI [[eHe)KHOfI KOMIICHCAIIuH,

9.1.5 O6s13aTenbCTBa, MOUICKAIINE UCIIOIHEHHIO 3a cueT akTUBOB DOH/a, B TOM YHCIIe 00s13aTeNIbCTBA MO BBIILIATE
BO3HArpa)<JI€HUsl  yNpaBlAOUIel KOMIAHWUHW, CHEIUAIM3UPOBAHHOMY  JEMO3UTApUI0,  ayAUTOpY, JIMILY,
OCYIIECTBIISIIOIIEMY BE/ICHHE peecTpa BiajesblieB MHBECTUIMOHHBIX maeB MoH/a, 00s13aTeNbCTBA M0 YILUIATE CYMM
CKHUJIOK C PACUETHOU CTOMMOCTH WHBECTHIHOHHOTO Mast (HaJ0aBOK K PACUETHOW CTOMMOCTH WHBECTHIIHOHHOTO Mast)
ynpasisioneid komnanud OoHga ¥ (WIKM) areHTaM MO BbJaue, MOTAIICHUI0 U O0OMEHY WHBECTHIMOHHBIX MaeB, a
TaKke 00s3aTeNbCTBA M0 OIJIATE MPOYUX PACXOJI0B, OCYIECTBIIEMbIX 3a cueT uMyiiectBa DOH/A B COOTBETCTBUH C
TpeOOBaHMSIMU JIEHCTBYIOIIETO 3aKOHOJMATENBCTBA, MPHU3HAIOTCSA CO JHS MOJyYeHHs YIIPaBISIONIEH KOMIaHHEH
JIOKYMEHTA, MOJATBEPIKAAIOIIEr0 (DakT OKa3aHHUs yCIyr (CO JHS MONYyYCHHS MOJIMMCAHHOTO aKTa BBIMOJHEHHBIX
paboT (okazaHHbIX ycnyr) uinu B gaTy pacuera CUA, ecmu YK mmeeT BO3MOXXHOCTH JIOCTOBEPHO M HAJIEKHO
OMpPENEIIUTh pa3Mep BBIICYKA3aHHBIX BO3HATPAXKICHUI.

Huxe onucan nopsiiok Npu3HaHusi HEKOTOPBIX APYTUX BUIOB KPEAUTOPCKOM 3aJ0JKEHHOCTH.
9.2. OmnepanuoHHasi apeH/a:

IIo noroBopam onepannOHHON apeHbl, B KOTOpbIX DOHA BHICTYIIAET apeHIaTOPOM, KPEIUTOPCKas 3aJ0JDKEHHOCTD
B CyMMe€ IIJIaTeka, MOJIeKAIIETO OIUIaTe 3a PacueTHBIN mepruoa (Tepruoa ompeessieMblii TOTOBOPOM apeH/IbI, KakK
MIEPUO]I, 32 KOTOPBIA MPOU3BOIUTCS aPCHIHBIN IUIATEXkK) MPU3HAETCS B MOMEHT OKOHYAHUS TEKYIIEro PacyeTHOrO
nepuoa €ciy J1aTa OKOHYaHUsI pacyeTHOTO Mepuojia, NPeIyCMOTPEHHOTO JA0IOBOPOM, NPUXOAUTCS Ha MOCIEAHUMA
pabouuii JIeHb 3TOrO pacyeTHOro mepuoaa. Eciu naTta OKOHYAHHS PAaCUSTHOTO IMEePHOa MPUXOIUTCS Ha HepaOOUHid

JIeHb, TO KPEIUTOPCKas 3a/10JKEHHOCTD 110 TakoMy nepuoay s pacuera CHA mpusHaeTcs B ociieJHUI
pabounii neHp nepuoga.. Kpemuropckas 3a10DKEHHOCTh IpeKpamacT MPU3HABaThCS B ATy CIUCAHUS JCHEKHBIX
cpencTB B cueT omiuaTtel 3amonkeHHocTH PonHgoMm. Ecnm apenpnas mimata omuauena DoHmoM aBaHCOM, TO
nperameHne HpI/ISHaHI/ISI erIII/ITOpCKOI\/'I 3a10JKCHHOCTHU l'lpOI/I3BO)II/ITCH OJIHOBpeMeHHO C nperameHneM
MpU3HAHUS OTPKEHHON paHee B KaueCTBE aKTHBAa MPEAOIUIaThHl IO COOTBETCTBYIONIEMY aBaHCy. B ciydae
onpenenenuss CYHA Ha naTy, KOTOpas HE COBIQJAaeT C JaTOM OKOHYAHUS TEKYIIero pacdyeTHOro Iepuoja
JIOTIOTHATETIFHO MPU3HAETCS KPEIUTOPCKAs 3aI0JKEHHOCTh B CyMME PAacCUUTAHHOW IIPOMOPIIMOHATIFHO KOJTHYECTBY
nmHed no matel onpenenenns CHA. Takast 3a10/K€HHOCTD MTPU3HAETCS B IeHb onpenenenns CUA u paccunThiBaeTCs
o hopmyie:
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re:
P — apeHaHbIHN T1aTEX, OTHOCSIIUIICS K TEKYyIIEMY NIEpHOY,



t — 1ara OLCHKH,
ty — JaTa Hayajga pacyeTHOroO NepUoaa,
tq — JaTa OKOHYaHHS PaCYETHOIO IIEPUOLA.

9.3 Ilpexkpanienne NPU3HAHUA KPEIUTOPCKOM 3210/ 5KEHHOCTH

HpI/I3HaHI/Ie er,ﬂHTOpCKOﬁ 3aJ0JDKCHHOCTHU U MOJTYUYCHHBIX NPEAOIIIAT MPEKpAIacTCs B Cliydac:
- HCIIOIHEHUS 0053aTeILCTBA CDOHZ[OM;
- MIPOYCTO NPEKpalCHUA 00s13aTeILCTBA B COOTBETCTBUH C 3aKOHOAATCJIbCTBOM HUJIM JOT'OBOPOM.

9.4 OueHka KpeIMTOPCKOM 3210/ KEHHOCTH (00513aTeIbCTB)

CrnpaBeyIMBOH CTOMMOCTBIO OOS3aTENILCTB IO BBIAY€ HHBECTHIMOHHBIX I1a€B IPHU3HACTCA CyMMa JCHEKHBIX
CPEICTB, MOCTYNHBIIAs Ha OAHKOBCKHUI CUET, OTKPHITHIN YTpaBISIONei KOMITaHHEH 1y yueTa mMyinectsa @onna
B OIUIAaTy MHBECTHUIIMOHHBIX IaEB.

CrpaBe/UIUBOH  CTOUMOCTBIO  00S3aT€NBCTB MO  BBIJIATE JCHEKHOM KOMIIGHCAIlMM TPH  TOTAIlCHUH
WHBCCTUIIMOHHBIX TIA€B TIPU3HACTCA CyMMa MACHCXKHBIX CPEACTB, MNPHUYUATAIOIIAACA K BBIIUIATC BJIaACIbIaM
HWHBCCTUIIMOHHBIX MAa€B, paCcCUUTAHHad JIMIIOM, OCYIIECTBJIAIOIIMM BCICHHC PECCTpa HMHBCCTHUIUOHHLIX IIACB U
COTIJIaCOBaHHAs C YTpaBIstouiell KOMIIaHUEH.

CripaBeUIMBOI CTOMMOCTBIO 0053aTENILCTB M0 BBIMJIATE HAJOra Ha J0XOMbl (DHU3UYECKUX JIMI[ MPH3HACTCS CyMMa
HaJora, MCUUCJICHHAS JIMIIOM, OCYIIECTBISIONIMM BEJCHHUE PEecTpa WMHBECTHIIMOHHBIX IAa€B M COTJACOBaHHAs C
VYpasinstomed KoMIaHue.

CHpaBeI[JIHBOﬁ CTOUMOCTBIO 0053aTENbCTB 10 nepeaadye ACHCIKHbIX CPCIACTB B ImacBOU I/IHBGCTI/I]_II/IOHHHﬁ (I)OH,Z[, Ha
HWHBCCTUIIMOHHBIC IMaW KOTOPOTO OCYHICCTBIIACTCS 06M6H, MNPpU3HACTCA CyMMa ACHCKHBIX CPECACTB, PACCUUTAHHAAL
JIMOOM, OCYHICCTBJIAOIIMM BEACHUC pEeCTpa MHBCCTULIMOHHLIX ITACB.

CripaBeUIMBO CTOMMOCTBIO 00s3aTEIBCTB 110 BO3MEMICHHIO 32 CUET HMYIIECTBa, COCTaBistomero Do,
COOCTBEHHBIX JICHEXKHBIX CPEICTB YIIpaBIritonei komnanud OoHaa, UCTIOF30BaHHBIX €10 IS BHIIIIATH ICHE)KHOU
KOMIIEHCAIIMH B CBS3M C MOTANIEHHEM MHBECTUIIMOHHBIX TaeB, MPU3HAETCS CyMMa JCHEKHBIX CPEJICTB, MOJTyYCHHAS
OT YTpaBistoueil KOMIIaHUH.

CripaBeyIMBOM CTOMMOCTBIO 0053aTENIbCTB, MOJUICKAIIMX HMCIOJHEHUIO 3a c4eT akTHBOB (POHIA, B TOM dHCIE
0053aTeNbCTB O BBIIIJIATE BO3HATPAXKICHMS YHPABIIOMIEH KOMIIAHWH, CHEIHANTM3MPOBAHHOMY JAEMO3UTAPHIO,
ayJMTOPY, JIMIY, OCYIIECTBISIIOLIEMY BEJIEHHE PeecTpa BiaJelblieB HHBECTUIMOHHBIX MaeB DoHa, 00513aTeIbCTB
M0 yIUIaTe€ CyMM CKHJIOK C pPacdyeTHOH CTOMMOCTH HWHBECTHIMOHHOTO Tas (HagbaBOK K PacyeTHOH CTOMMOCTH
WHBECTUIIMOHHOTO Tas) yhpaBismoomeid xommannu PoHa w (WIM) areHTaM IO BBIAaye, MOTAMICHUI0 U OOMEHY
WHBECTUIIMOHHBIX M1AEB, a TAKXKE 005A3aTEIBCTB IO OIUIATE IMPOYUX PACXOAOB, OCYIICCTBISIEMBIX 332 CYET UMYIIIECTBA
®oHZa B COOTBETCTBHH C TpeOOBaHUSAMH JCHCTBYIOHIETO 3aKOHOJATENECTBA, IPU3HACTCA CTOUMOCTH
BO3HArpaXaeHUs (yCIyr, CKHIKH, Hag0aBKW), pACCUMTaHHAs WUCXOAsd u3 ycioBuil moroBopoB (IIpaBumn
JIOBEPHUTEIBHOTO YIpaBieHHs uMymiecTBoM (DOHHA) M yKa3aHHas B IMEPBHUYHBIX YYETHBIX TOKYMEHTaxX (aKTax
OKa3aHHBIX YCIYT, BBICTABICHHBIX CYETaX, HMHBIX JOKYMEHTaX, MOATBEPKIAIOINX AKTHBBI W O0O0S3aTENbCTBA
CBSI3aHHBIE C HEIBIKUMBIM UMYIIIECTBOM.

9.4.1 ToroBop apeH/bl, B KoTopoM DoH] SIBJIsIETCA APEHIATOPOM

JIOFOBOp OHCpaHHOHHOﬁ ap€HIbl HEABUKUMOTO UMYIIIECTBA, B KOTOPOM q)OHI( ABJIICTCA ap€HAATOPOM, MPU3HACTCA
C MOMCHTA BCTYIIJICHUA B CUITY. llaHHBIe JOTOBOPBI MPU3HAIOTCA 10 HACTYIUICHUA MOMEHTA!
- 3aBEpLICHHS CPOKA apeH/IBI;
- [POYero MpeKpalleHHs MpaB U 00A3aTENbCTB MO JOTOBOPY B COOTBETCTBHHU C 3aKOHOJATENbCTBOM HIIH
JOTOBOPOM.

CHpaBG,HJ'H/IBaH CTOUMOCTL IIpaB apC€H/Jbl 3€MCJIbHOI'O0 YYaCTKda, Ha KOTOPOM HaxXOJAUTCs 00BEKT HCIBWXHNMOCTH,
BXOHHIIII/Iﬁ B COCTaB aKTHUBOB cDOH,Ha, NpU3HACTCA paBHOﬁ HOJIO, TaK KaK OHa OHOCPCAOBAHHO YYUTBIBACTCA

OLCHIIUKOM B CHpaBC,Z[HHBOﬁ CTOMMOCTH TaKoro 00BeKTa HCIBUXNMOCTH.
B ocranpHBIX CllydyasaX MIpu HaJIUIUU 000CHOBAHHOT'O NOATBCPIKACHUS ClpaBEAIMBasA CTOUMOCTL IIpaB apCHbL
OIIPECALCIIACTCA Ha OCHOBaHHH oT4ycTa OICHIOIMKA.

IIpu 5TOM B COCTaB KPEeAUTOPCKON 3a0KEHHOCTH BKITIOYAETCS CIIPABEIMBAsI CTOUMOCTH 00S3aTEIBCTB IO TAKOMY
JIOTOBOPY OTIEPAIIMOHHOI apeHIbI B pa3Mepe HEUCIIOIHEHHOTO 0053aTeTECTBA 38 UCTEKIIHI MTEPHOJ B COOTBETCTBHH
C YCIIOBUSIMH JOTOBOpA.

10. loroBopsI CTPOUTENHCTBA U NPHOOPETEHHsI 00bEKTOB HEJIBH:KHMOI0 HUMYIIECTBA



B cnyudae ecnu cormacHo IlpaBumam posepurtenbHOro ympapieHus ®onpa aktuBbl PoHAA MOTYT COCTaBISATH
MMYIIECTBEHHBIC TIpaBa W3 JOTOBOpPA YYacCTHUS B JOJEBOM CTPOHUTEILCTBE OOBEKTOB HEIBIIKUMOTO HUMYIIECTBA,
3aKIIFOYCHHOTO B cOOTBeTCTBHH ¢ DexepanbHbiM 3akoHOM OT 30.12.2004 Ne 214-®3 "OO6 ygacTuu B JOJIEBOM
CTPOWTENECTBE MHOTOKBAPTHPHBIX JOMOB M HHBIX OOBEKTOB HEIBIKHMOCTH M O BHECEHHMH W3MEHCHHH B
HEKOTOpBIE 3aKOHOJATeNbHBIE akThl Poccuiickorr @enmepanuu', To Uil menell MpUMEHEHHs HacTosmux [IpaBumn
TaKAM aKTHBOM TIPU3HAETCS JOTOBOP YYACTHS B JOJIEBOM CTPOUTEIHCTBE OOBEKTOB HEIBMKMMOTO HMYIIECTBA,
3aKIou€HHbIN Ynpasistomein Komnanueit ®oxaa kak y4aCTHUKOM JOJIEBOTO CTPOUTEIHCTBA.

B cnywae ecnu cormacHo [lpaBuiam moBeputenbHOro ympaeieHus PoHna aktuBel DOHIA MOTYT COCTaBIATH
HUMYIICCTBECHHBIC MpPaBa, CBA3aHHBIC C BO3HUKHOBCHHEM IpaBa COOCTBCHHOCTH Ha OOBEKT HEABIKUMOCTH (€ro
9acTh) MOCIC 3aBEPIICHUS Cr0 CTPOUTEIBCTBA (CO3MAHMs) U BOZHHUKAIOIIUC M3 JOTOBOPA, CTOPOHOU MO KOTOPOMY
SIBIISICTCS FOPUIUYECKOE JIUIO, KOTOPOMY MPHUHAJICIKUT MPABO COOCTBEHHOCTH WIIM MHOE BEIIHOE MPaBO, BKIFOYAS
MPaBO apeH/bI, HAa 3EMEJIbHBIA YYaCTOK, BBIJCICHHBIN B YCTAHOBJICHHOM TMOPSAKE IJs IIEJCH CTPOUTEIhCTBA
00BEKTa HEABIXHMOCTH, M (WJIM) HMMEIOMIMM pa3pelieHHe Ha CTPOUTEIBCTBO OOBEKTa HEIBIKHMOCTH Ha
YKa3aHHOM 3EMENbHOM Y4YacTKe, JH0O HOPHUAMYECKOE JHI0, WHBECTHPYIOIIEe ACHEKHBIC CPEACTBA WIIM HHOE
MUMYILECTBO B CTPOMTENBCTBO OOBEKTa HEIBM)KUMOCTH, TO Ul Lieliell MpUMEHEHHs HACTOSIIMX [IpaBui Takum
AKTHBOM MPU3HAETCS MHBECTUIIMOHHBIN OTOBOP (IOTOBOP COMHBECTHPOBAHMS), 3aKIFOUYEHHBIN Y IMpaBistomieit
Kommnanwueit ®oH/1a Kak HHBECTOPOM JIMOO0 COMHBECTOPOM CTPOUTEIHCTBA 00HEKTA HEIBUKUMOCTH.

B cnywae ecnm cormacHo IlpaBunam poeputensHoOro ympasineHus @PoHjga akTuBbl POHOA MOTYT COCTaBIIATh
UMYIIECTBEHHbIE TIpaBa U3 IOrOBOpa, Ha OCHOBAaHMU KOTOPOIO OCYIIECTBISIETCS CTPOHUTENHCTBO (CO3/aHUE)
00BEKTOB HEJIBM)KUMOT'O UMYIIECTBA (B TOM YHCIIE HA MECTE CHOCUMBIX 00BEKTOB HEJIBH)KMMOCTH) Ha BBIIEIICHHOM
B YCTAHOBJICHHOM MOPSAKE AT Iefieii CTpOUTENBCTBA (CO3/IaHNs) YKa3aHHOTO 00BEKTa HEJBIYKUMOCTH 3€MEJIBHOM
ydacTke, KOTOPBI (IIpaBo apeH bl KOTOpOro) npuHauiexutT OoHay, To Ui 1eneil npuMeHeHus Hactosmux [IpaBun
TaKUM aKTHBOM NPU3HAETCAd JOTOBOP Ha OCYLIECTBICHHE CTPOMUTENHCTBA (CO3AAaHUSA) OOBEKTOB HEIBMIKUMOIO
UMYIIECTBA, 3aKIMOYEHHBIA Ympasisttomed Kommanmeidr @oHma Kak 3aKa3ddKoM CTPOHUTENBCTBA (CO3IaHUS)
00BEKTOB HEJBIDKMMOTO NMYIIECTBA.

JloroBop ydJacTHs B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIKUMOTO WMYIICCTBA, MHBECTUIIMOHHEIN JTOTOBOP, a
Tak)Ke WHOU JIOTOBOP Ha MPHOOpETeHHEe 00BeKTa HEJBIKAMOTO MMYIIECTBA MPU3HAIOTCS B MOMEHT BCTYIUICHHUS B
CUIY, YCTAHOBJIEHHBIN B IOroBOpeE.. JJaHHBIE JOrOBOPHI NPU3HAIOTCS 1O HACTYIJIEHUS] MOMEHTA!
- - IaTa TOCYIAapCTBEHHOW PETHUCTPAIMH IIPaBa COOCTBEHHOCTH HA HEABIKMMOE MMYIIECTBO BIIA/ICIBIICB
nHBecTUIIMOHHBIX naeB [IM®, noaTBepxaeHHas Boinuckon u3 ET'PH;
- mepegaud GoHIOM MpaB 1 0053aTEIBCTB 110 OTOBOPY TPEThEMY JIHILY;
- TpOYero mpeKpalieHus: mpaB U 00s3aTeIbCTB MO JIOTOBOPY B COOTBETCTBUHM C 3aKOHOJIATEIHCTBOM WIIH
JIOTOBOPOM.

OreHka crpaBeyIMBON CTOMMOCTH JIOTOBOPA OTIPEAEIISACTCS CIISIYOIIUM 00pa3oM:

CC 0ocosopa = CC npas no dozogopy — CC 0bs3amenbcme no 002080py,
rue:
CC npas no 002060py — cHpaBe[UIMBas CTOMMOCTh IpaB 10 JOrOBOpY, ONpeleisieMas HE3aBHCHMbBIM
OLICHII[KOM,
CC obszamenvcme no 002060py — CUPaBEUIUBas CTOMMOCTb HEHCIIOJIHEHHBIX 00s3arenscTB DOoHIA 1Mo
oIuIaTe J0r0BOPA 110 COCTOSHUIO HA ATy OICHKU.

Ecnu nonydyeHHast olieHKa CIpaBeIMBOA CTOMMOCTHU JIOTOBOpA SIBJISIETCS MOJIOKUTEIBLHOM, TO JOTOBOP MPHU3HAETCA
Kak akTHB. Eciu orieHka oTpunatensHas, TO JOrOBOpP MPU3HAETCS Kak 0053aTeNbLCTBO.

OrneHKa crpaBeUIMBOM CTOMMOCTH TPaB IO JOTOBOPY MPOU3BOIUTCS OIEHITUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUsIM 3aKOHOAATENbCTBA. OTUET OLCHINNKA HCIOIb3YEeTCs AT OLIEHKU AOT0BOpPa C MOMEHTA, KOT/la OH ObII
[IPEIOCTABJIEH OLIEHUIIMKOM YIpasisitoiied Komnanuu no axry.

OrmeHKa CIpaBeIMBOM CTOMMOCTH OOS3aTENBCTB IO JOTOBOPY MPOM3BOIUTCA HA JAaTy OICHKH IO METOJIUKE
AHAJIOTHMYHON METOMKE OLICHKU CIIPaBEAIMBON CTOMMOCTH KPEAUTOPCKOM 3a10/KkeHHOCTH (cM. 1. 0)

11. AKTHBBI H 00513aTeJIbCTBA CBSI3aHHBIE C HEABHKAMBIM HMYIIIECTBOM
11.1. HeaBumkumMoe HMYIIECTBO

OOBEKT HENBWKMMOTO HMYINECTBA IMPH3HACTCS B KayeCTBE aKTHBA C JaThl TOCYIAApCTBCHHOW PETUCTPAIMU
mepexoja IpaBa COOCTBCHHOCTH HA HEIBWKMMOE HMMYINECTBO BIaleibllaM WHBECTUIMOHHBIX maeB [N,
noarBepkneHHor Bemuckor u3 EIPII. Onenka o0bekTa HEIBHKHMOCTH TPOM3BOJMTCS OIICHITUKOM B CPOKH,
COOTBETCTBYIOIIHE TPEOOBAHMSIM 3aKOHOAATEIhCTBA. OTUET OIEHINMKA WCIONB3YETCS IUISl ONEHKH HEIBHKUMOTO
MMYIIECTBA C MOMEHTA, KOT/1a OH OBbLI MPE0CTaBIICH OIEHITMKOM Y IIpaBiisiionieid KommnaHuu mo akry.
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Ilpu oleHKe CHpaBeUIMBOH CTOMMOCTH OOBEKTA HEIBHMIKMMOCTH, HAXOJSALIErOCS B OINEPALMOHHON apeHie, II0
KoTopoii MOH ABJISAETCS apeHI0JaTeNIEM, YCIOBHs apEHIHOIO JIOrOBOPa JOJDKHBI OBITh OTPAaXKEHBI OLIEHIIUKOM B
oreike. OTHENBHBIA aKTHB WM 00A3aTENLCTBO B OTHONIEHWH JOTOBOpA OIEPAIl[MOHHOW apeHasl 0OheKTa
HEJBIKAMOCTH HE TIpHU3HAeTCs. [IpH 3TOM B CHIPaBEUTHBYIO CTOMMOCTH OOBEKTa HEABHKHUMOCTH HE BKIFOUAETCS
npenoIiaTa WM HAYWCICHHBIA 32 WCTEKIIMA TMEPHON JOXOX TI0 JOTOBOPY OIEPAIlMOHHONW apeHIbl, KOTOpPHIE
TPH3HAIOTCS B KAYECTBE OTAEIBHOTO 00S3aTeNbCTBa (3aM0IDKEHHOCTH TI0 TIOJyIEHHBIM TIPEIOTIIaTaM) HIIH aKTHBA
(ebuTopCKOi 3aI0JKEHHOCTH, cM. 11. 8.12).

11.2. TIpoexkTHasi AOKyMEHTALUS

HpOCKTHaﬂ JOKYMCHTalUud i1 CTPOUTEILCTBA WU PEKOHCTPYKIUU 00beKTa HCABMXXMMOTO HMYIIECTBA
MPpU3HACTCA B KAa4YCCTBC aKTHBA C MOMCHTA €€ MNOJY4YCHUA dongoM 10 AKTy IMpueMa-mnepeaadynu 10 MOMCEHTa €€
pcaim3aiu TpCTbUM JIMIIaM WJIM UCHIOJIB30BaHUA JIs1 CO3JAaHU UM YITYyYHICHUA 00BEKTa HCABUXHUMOCTH.

OueHka chpaBeAJIMBOM CTOMMOCTH MPOEKTHOW JOKYMEHTAallMd [MPOU3BOJUTCS  OIECHIIUKOM B  CPOKH,
COOTBETCTBYIONINE TPeOOBaHUAM 3aKOHOMATeNbcTBA. OTUET OIEHIIMKA HCIONB3YeTCs Ui OLEHKH C MOMEHTA,
KoTJa OH OBII TMpEeIOoCTaBlieH OLEHIMWKOM Ympasismomeidi Kommanmm mo axry. Ecnm omeHka cmpaBeanuBon
CTOMMOCTH TPOM3BOIUTCS JO MOMEHTAa, KOTIa CTAaHET IOCTYIHBIM IICPBBI OTYET OICHINWKA, CIIPAaBEIINBAs
CTOMMOCTh TIPOCKTHOHW TOKYMEHTALMH TPUHUMACTCS PABHOW CIPaBEIJIMBOM CTOMMOCTH NEpEIaHHBIX aKTHBOB
W/WITH TIPUHATHIX 0053aTeTHCTB B 0OMEH Ha IMOYUSHHYIO JOKYMEHTAIHIO B OLICHKE Ha 1aTy MPUOOpETEHUS.

11.3 IIpaBa apeHABI HA HEABHKMMOE HMYIIECTBO (TOJy4eHHbIE)

[TpaBa apeH/1bI IPU3HAIOTCS B COCTAaBE aKTUBOB (pOHJA:
- ¢ JaTHI Iepeiay 00BEKTa HEeABUKUMOCTH B apeH Ty 10 aKTy NpHeMa-Tepenadn;

- C JIaThl, MPEAYCMOTPEHHOM B JOTOBOPE YCTYIKH MpaBa apeH sl 00beKTa HeABIKUMOTO UMYIIIECTBA

11.4 TpekparieHne NpU3HAHAS HEABIKUMOTO HMYIIIECTBA.

OOBEKT HEABIKUMOTO HMYIIECTBa IPEKpallaeT MPH3HABAaThCS B KAadeCTBE aKTHBAa C JAThl TOCYAapCTBEHHON
perucTpanuy Iepexoja mpaBa COOCTBEHHOCTH Ha HEIBIDKMMOE MMYIIECTBO BIIAJICblIaM MHBECTHIIMOHHBIX I1acB
I[N ®, noarBepxaeHHast Boinuckor u3 ETPIL.

11.5 IlpexpamieHre npu3HaHUS IPaB apeH (bl Ha HEJBIDKUMOE HMYILECTBO
[TpaBa apeH/bI IpEKpaIaOT IPU3HABATHCS B COCTABE aKTHBOB (hOHIA:

- 110 (haKTy MOJIMHCAHUS aKTa BO3BpaTa MMYIIECTBA apEeHI0AATEIIO;

- ¢ narel nepenada [TM® npas n 0043aTeNBbCTB 110 JOTOBOPY TPETHEMY JIUILY;

- C JaThl MPOYETO IPEKpalIeHus] IpaB M 003aTeNbCTB MO JOTOBOPY B COOTBETCTBHH C 3aKOHOJATEIHECTBOM HIIH
JIOTOBOPOM.

12. Onenka 3aifiMOB BBIIAHHBIX H AHAJOTHYHBIX HHCTPYMEHTOB

12.1.1. O6ume mo10KeHus

MeTtoauKka OIIEHKH CIIpaBeIMBON CTOMMOCTH 3aiiIMOB BBIJJAHHBIX, OIIMCAHHAS B JAHHOM pa3Jiele, pacIpoCTpaHsIeTCs
TaK )K€ Ha OIICHKY BJIOKEHHH B CIICAYIOIINE HHCTPYMEHTHI:
- Bexcens HeMHAHCOBBIX OpraHU3AIN;
- 3amomKeHHOCTh He(hMHAHCOBBIX OpraHM3aIuil mo omnepanusM odpatHoro PEIIO.
12.1.2. Tlopsigok oeHKH

HenpocpoueHHass Ha &IaTy OICHKH 3aJ0JDKCHHOCTH IO 3aiiMaM, BBIJAHHBIM «IO BOCTPEOOBaHUS», a TaK JKe
HENpOCpPOYEeHHass Ha JaTy OLEHKH 3aJ0JDKEHHOCTh [0 3aiiMaM, CpPOK HCIOJHEHUS KOTOpOH B MOMEHT
MEepPBOHAYAILHOTO MpHU3HaHUs He mpeBblasn 180 1HEH, olleHHMBaeTCs B HOMMHAJbHOM CyMMe 3aiiMa IUTIOC
HauMCJIEHHbIE, UICXO/IS U3 MPOLIEHTHON CTAaBKH I10 I0TOBOPY 3aiimMa, MPOLIEHTHI Ha ATy OLUEHKH.

Hemnpocpouennass Ha pgaTy OLIGHKM 33J0JDKEHHOCTh IO 3aiiMaM, CpPOK HCIOJHEHUS KOTOPOM B MOMEHT
MepBOHAYANBFHOTO MpHU3HAHUA TpeBbiman 180 mHel, oleHWBaeTCs MO MPHUBEICHHOM K JaTe OIEHKH CTOMMOCTH
miarexa (PV, cMm. ompeneneHue NpUBEIEHHOW CTOMMOCTH), PACCYMTAHHOW C WCIOIB30BAaHHUEM PHIHOYHOM

IPOLICHTHOMN CTABKHU Ty -

B xauecTBe pEIHOYHOM MPOIICHTHON CTaBKH B JaHHOM CITydae MPHHUMACTCS CIICAYIOIIasi CTaBKa:



rac:

rpbll-l. -

3 {rcp_pbm_ + (ch.o. — KC,), sl 3a[10/DKEHHOCTH B Py6JIsiX
T

cp.poms A5 3310/DKEHHOCTH B lo/tapax CUIA u EBpo,

T eppom. — CPEIAHEB3BEIICHHAs NPOLCHTHAs CTaBKa, MyOnuKkyemas Ha opuumanbHoM caiite LB PO 3a mecsn
HaubOonee ONM3KMM K JaTe OLEHKM, IO KpeAUTaM, IPELOCTABICHHBIM KpPEIUTHBIMU OPraHU3aLUAMH
He()MHAHCOBBIM OpraHM3allMAM, B TOH e BalllOTe, YTO U OLEHHBaeMas 3aJO0JDKEHHOCTb IO 3aiMy
BBIJJAHHOMY, CO CPOKOM INIPEJOCTaBJICHHs, MONAJAIONMM B TOT K€ MHTEpPBaJ, YTO U CPOK, OCTaBILUICSA Ha
OTUYETHYIO JIaTy A0 MOrallleHus OlleHUBAeMOH 3a0/DKEHHOCTH, OLPeJIe]IeHHas B COOTBETCTBUM CO CBEPHYTOM
IIKAJIOH.

KCyo.

KCCp. — cpeanss kimoueBas ctaBka LIb PD 3a xanengapHblid Mecsll, 3a KOTOPBII ONpeesieHa cTaBka 1

— kimroyeBas ctaBka LIb PO, yctaHoBIIeHHas Ha ATy OLICHKH,

Cp.pBbIH.*

CpenHsisi 32 KaJeHAapHbIN Mecsin KitodeBas craBka L[b P® paccuntsiBaercs mo ¢popmyie:

rac:

_ 2 KC * T,

KCp = =——

T — KOJIMYECTBO JHEH B KAJICHIAPHOM MECSIIE, 32 KOTOPBII pacCUUTHIBACTCSI MPOIICHTHAS CTaBKa,
KC; — kimroueBas craBka LIb PO, neiicTBoBaBIIas B i-OM MepHo/Ie KAICHAAPHOTO MeCsIa,
T; — Konu4ecTBO JHEH KaIeHAapHOTO MecsAlla, B TeUeHIE KOTOPHIX JAeHcTBOBaa mporeHTHas ctaBka KC;.

IIpocpoueHHas 3370/KEHHOCTD M0 3aliMaM BBITaHHBIM OI[CHUBACTCS IO (OpMyJIe:

rac:

3aeMm = 3aeM,, * (1 — BD),

3aeM,,, — HOMHHaJbHas CyMMa 3aiiMa BBIJaHHOTO,
BD — nporieHT oOeciieHeHns 3aiiMa BEIIAHHOTO, OIPEACIISIEMBIH CISAYIOIINM 00pa3oM:

Cpok npocpoYKH IIpoueHT o0ecueHeHust

Jo 90 nueit 0%

Or 90 pgmeit mo 180 | 25%
Hel

Ot 180 gueit no roma 50%

bonee roga wmm npu | 100%
NPU3HAHUKM  JTOJDKHUKA
0aHKpOTOM WIJIH  €ro
JIMKBUJIAIIAH

13. Onpenesienne py0/1eBoro YKBHBaJIEHTA CIIPABEJIHBOI CTOMMOCTH, ONIPeeIeHHOl B BATIOTE

CnpaBeuiBasi CTOMMOCTh aKTHBOB M 0053aTENIbCTB, ONPEAEICHHAs B BallFOTE, OTIIMYHOW OT POCCHHCKOTO pyoOIIs
MOJIEKHUT TIepecyeTy B pyOnn o opunnaisHOMY Kypey, ycraHoBieHHOMY bankom Poccnn Ha naty onenku. B Tom
ciry4ae, eci o(uIManbHBI Kype BIIOTHI baHKOM He yCTaHOBIIEH, JUIS Iiepecyera B pyOJIM MCHOJIB3YETCsl Kpoce
KypC, ONPE/EIIEMBIH CIITYIONM 00pa3oM:

riue

Kpocc xkypc = CUR/USD * USD/RUR,

USD/RUR — odurmansusiii kype Jomtapa CIIA, ycranoBnenHsiii bankom Poccun Ha 1aTy OlEeHKH

CUR/USD - kypc BamoTHE, B KOTOPOM BBIpAXKE€HA CIpaBeIMBas CTOMMOCTh, K Jlommapy CIIIA,

MOJTYYEeHHBIN 10 JaHHBIM HH(OPMAIMOHHOTO areHTcTBa Reuters.

12. Ilopsaxok pacyeTra BeJHMYHHBI pe3epBa Ha BBIILIATY BO3HATPAKACHHS M €ro MCIOJIb30BaHHE B

TCYCHHEC OTUYCTHOIO roaa

Pe3epB Ha BbIIUIATY BO3HArpaxJaCcHUsd (l)OpMI/IpyeTCSI OTACJIBHO B YacTU pe3€pBa Ha BbBILIATY

BO3HArpaxKJacHus1 ynpaanuomeﬁ KOMIIAaHUM W B YaCTU Ppe3€pBa Ha BbIIUIATY COBOKYHNHOI'O BO3HAarpaxxJacHUs

CTIEITUAIN3UPOBAHHOMY JIETIO3UTAPHIO, ayTUTOPCKOM opranuzanuu, oneHmuky [TN® (tompko mns UTTND/3TTUD),



6upxke (Tospko aist 6uprkeBoro [TM®) u snity, ocymiecTBIAIOMEMY BEJCHHUE PEECTPa BIaCIbLIEB HHBECTUIIMOHHBIX
naeB [T ® (manee — pe3epB Ha BHIUIATY IPOYNX BO3HATPAKICHHIA).

Peseps Ha BEIIIIATY BO3HATPAXKACHUN HAUNCIIIETCS M OTpaskaeTcs B cocTaBe o0s3arenscTB [IND B Teuenne
OTYETHOTO Toja: ¢ Hamboyiee MO3JHEH M3 ABYX JaT — IaThl Hadyala KaJICHIApHOTO Toja WM AaThl 3aBEPIICHUS
(oxoH4aHMsT) GOPMUPOBAHUS - J10:

e aThl OKOHYaHMA KaJeHIAPHOIO T01a;

e aThl BOSHUKHOBEHHUS OCHOBaHHUs A npekpaiienus [T (BkIrounTensHO) B 4aCTH pe3epBa Ha BBIILIATY

BO3HArpaXKA€HUS YIpaBJIoNeil KOMIaHUU;
e Hambosiee O3HEH U3 IBYX JaT MPH MPEKPAIICHUH - JaThl OKOHYAHHS IpreMa TpeOOBaHHUH KPEIUTOPOB
[IN® unu gatel OKOHYaHUS peanu3aluy Beero umyinectsa [1AD.

Peseps Ha BelmIaTy BO3HarpakaeHU Haumncisiercs: cornacHo npasunam Y [MN® napacTatomym UTOroM u
oTpaxkaercs B coctaBe oOs3arenpcTB [IM® wa maty ompenmeneHus CUA B Ted4eHHE OTYETHOTO TOJAA KaXKIbIH
MOCJIEIHUH pabouuii 1eHb KaJIeHIapHOTO MecsIa.

PezepB Ha BHIIIATY BO3HArpaKICHUS YIPABIAIONCH KOMIIAHMM W pe3epB Ha BBILIATY IPOUYUX
BOZHAarpaXJeHWH, B cllydyae, €cClld pa3Mep TakuxX BO3HarpaxaeHuii ompenenserca wucxoas uz CI'CYA,
PacCUUTHIBAIOTCSA OTAEIBHO IO KaXKI0H YacTH pe3epBa B CIEIyIONIeM MOpsIKe:

e Ha NepBbIi pabounii JEHb OTYETHOTO roja:

pacy
Si = qu)l *x n

rac:

i- cyMMa Ha4MCIICHUs pe3epBa Ha IepBbIil padoumii IEHb OTYETHOIO FO/1a;

D - KOJIMYECTBO pa60qnx ,Z[Heﬁ B TCKYLICM KAJICHAAPHOM IOy,

pacu
o 1 - pacuerHas (nmpomexxyrouHast) BennurHa CHA Ha niepBbIii pabouuii JeHb OTYSTHOTO TO/a, B
4l
KOTODBIil HAUMCIIAETCS Pe3epB |, ONpeIeeHHas C TOYHOCTBIO JIO 2 — X 3HAKOB TIOCIE 3aIATOM IO
thopmyie:
Axmusvy — Km
pacu __ 1
CaA™ = X, +X
(l+ yKn npn)
D
Axmuebl,

- pacueTHas BEMYMHA AKTHUBOB, BKIOYAs NEOWTOPCKYIO 3aJ0JDKEHHOCTh Ha TEpPBBIN
paboumii IeHb 0TYeTHOTO roja. JleOUTOPCKYIO 3aM0KEHHOCTh Ha TEPBBI pabouuil I€Hb OTYETHOTO
roga HEOOXOAMMO VYUYUTBHIBATh JI0 HAYUCIICHWS BO3HArPXICHWA W pe3epBa Ha BBIUIATY
BO3HATPaXICHUS 3a MEpPBHIA paboumMii 1eHb OTYETHOTO roja. B ciaydae oruraTsl B MepBEIH paboumii
JIeHb OTYETHOTO roja ympasisomeid komnanuei uz [NM® Bo3Harpa)kaeHUid, HAYUCIEHHbBIX B MEPBbIi
pabouuii IeHb OTYETHOTO T0/a, HEOOXOAMMO INPH ONPEACIICHHH PACYCTHOW BEIIMYMHBI aKTHBOB Ha
NepBhIA  pabouuili JIeHb OTYETHOrO TIOJa YBEJIMYHTH CYMMYy AaKTHBOB HAa CYMMY YILIa4eHHBIX

BO3HArpak/JIeHUH B NEpBbId paboUMii IeHb OTYETHOTO IoAa.

Km,

- BeJMYMHA KPEAWTOPCKOW 3aJ0JDKCHHOCTH 0€3 ydeTa HAa4YMCICHHBIX BO3HATPAXKICHWN Ha

MepBBIA paboUnii IEHb OTYETHOTO TOJIa.



X. IIPOICHTHAA CTaBKa, COOTBECTCTBYIOMIAA:

XYKn _ o 9
pa3Mep BO3HATpaKICHUS yHpaBisoneil kommnannu otHocutenbHo CI'CYA, ycTaHOBICHHBIH

npaswiamu J1Y I[TUO (B nomsx), AeiicTByOMMI HaA IEPBbIA paObOYMii I€Hb OTYETHOTO I'O/1a;

X

e COBOKYIIHBIM pa3Mep BO3HArpa)XICHUU CIIELHAIU3UPOBAHHOMY JEMO3UTAPUIO, ayIUTOPCKON
opranuzanuy, oueHIuKy [11M® (Tonpko ast HHTEpBaNbHBIX U 3aKpbIThIX [TVD), Oupske (TONBKO 11
oupsxkesoro [11M®D) u iy, ocymecTBISIONIEMY BEICHHE peecTpa BiIaesblieB HHBECTUIIMOHHBIX MaeB
[IN®, otHocuTensHo CI'CHA, ycraHOBIEeHHBIH npaBuiamu Y (B 10isX), JeHCTBYONUI Ha MepBbIi

pabounii IeHh OTYETHOTO TO/a;

X . o o
n- KaxJaad NpoOLCHTHAsA CTaBKa, ICUCTBOBABIIAA Ha IICPBbIN pa60‘II/II/I JC€HBb OTYCTHOI'O roja

/ xyxn + xnpn \

3Hauenme | 1+ D | ®e oxpyrmsercs.

S CyAr
OkpyrieHue mpu pacuere ' u 1 mpom3BOMUTCS HA KAXKAOM JEHCTBHH O 2-X 3HAKOB IOCIIE

3aIaTOM.

e Ha apyrue qHu onpenenenus CHA (3a HCKITIOYEHUEM IIEPBOTO pabovero JTHS OTYETHOTO T0/1a):

d-1 N
(CYAM +> CY4) D .(x,T,) .
S, = 5" w2 S

i k=1

rue:
K — mopsikoBBIii HOMEp KaX0r0 HAYKCIICHHUSI Pe3epBa B OTYETHOM IOy, IPUHAMAIOIIHNA 3HAYCHHS OT

1 10 1. k=1 — nopsiIKOBBIN HOMEP MOCHIEAHEro (TEKYIIEro) HaYUCIICHUS pe3epBa;
K- cymMMa Ka10To IIpOM3BEIeHHOTO B TEKYIIEM OTYETHOM IOy HAUMCIICHHUS Pe3epBa;

r- CyMMa O4Y€peAaAHOIO (TeKymero) Ha4YUCJIICHUA pe3€pBa B TCKYLICM OTYETHOM I'OAYy;

D - KOJIMYECTBO pa6oqnx ,Z[Heﬁ B TCKYLICM KaJICHAAPHOM IOy,

[ KOJIMYECTBO pa6oqnx ,HHeﬁ nepuoaa, OMpeACICHHOIO € Hadajla TEKyHWEero OTYCTHOro roja ao

(BKII0YAs) IaThl HAYUCIICHUS pe3epBa | |

t-— HOpHﬂKOBHﬁ HOMED pa60qer0 AHs, OpUHALJICKAIICTO NEpUoay, 3a KOTOpLIﬁ OIIpeACICHO ! y

NpUHMMArONIHiA 3HaYeHus 0T 1 Jio d. t=d — HOpsAKOBEIA HOMep paboyero AHA HAYMCIEHHs pe3epBa | ;

Cud,

- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHMIO Ha KOHEIl KaXJoro pabodero aHs t, 3a
uckimoueHueM aus d. Ecnu Ha pabounit nens t CUA He onpenesneHa, oHa npuHuMaercsi paBHoid CHA

3a MPEAMECTBYIOIIHUHA JHIO t pab04Mii IEHb OTYETHOTO TOA.



CHAy"

- pacdetHas (npomexytouHas) BenmanHa CUA Ha nmaty d, B KOTOpO# HaYUCIISIETCS pe3epB

|, ompesieNieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB MOCJIE 3amsATOl Mo hopmyJie:

(0T D)

i—1 d-1 (”:l T + : T )
(Axmueby —Kmy + Y S, )— (D CH4* ! 5 ! )
Cq anactt — k=1 N t=1 N
Zl(xWTn ) Zl(xnp,,Tn )
n=. + n=
(1+ ( T T ))
D

Axmuent
d. pacquHaﬂ BCJIMYMHA AaKTHBOB, BKJIOYas ,H€6I/ITOpCKyIO 3aJ0JI2)KEHHOCTD Ha I[aTy d

Jleburopckyto 3a10DKeHHOCTh Ha NaTy d He0OOXOIMMO YUHTHIBATh 10 HAYHMCICHHS BO3HATPAXKICHUH 1
pe3epBa Ha BBIIUIATY BO3HarpakaeHus 3a naty d. B ciydae ommatel B nmaty d ympasmisromiei
kommanueii n3 [M® Bo3HarpakJaeHWil, Ha4MCICHHBIX B JaTy d, HEOOXOAMMO NpU ONpenesieHUH
pacyeTHOil BelWYMHBI aKTUBOB Ha JaaTy d yBEIMYHTh CYMMY aKTHBOB Ha CyMMY YIUIAYE€HHBIX

BO3HarpakieHuii B nary d.

Km,

- BeTMYMHA KPETUTOPCKON 3aI0JDKEHHOCTH 0€3 yueTa Ha4MCIEHHBIX BO3HATPKICHUHN Ha JaTy
d, BKJIFOUAs OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxaeHus Ha maty d-1, rae d-1 —mpenniecTByromuii

pabouwnii nenp gare d.

- 061.].[219[ CyMMa pe3€pPBOB Ha BLIIJIATY BO3HAIrpaKACHU, HAUUCJICHHBIX C Ha4Yajla roga A0 AaThbl

X. MPOUECHTHAsA CTaBKa, COOTBECTCTBYIOLIAs:

XYKn v u
- pa3Mep BO3ZHATPaKACHUS yIpaBisonlei kommnanunu otHocuTenbHO CI'CYA, ycTaHOBICHHBIN

T.
npaswiamu 1Y ITN® (B monsx), AeCTBYIOMMNA B TEUCHHUE IepHoaa '

X}'l n v v v
P COBOKYIHBIUM PAa3MEp BO3HArpaXxXJACHHUU CHCHUATU3NPOBAHHOMY ACTO3UTAPUIO, ayJUTOPCKOU

opranuzanyu, oueHIuKy [TM® (Tonpko A HHTEPBaJIbHEIX U 3aKpHITHIX [IN®D), Oupke (TONBKO IS
6upxeBoro [TN®) u nuity, oCyIIeCTBISIONIEMY BEIEHHE PEeCTpa BIaIeIbIIeB MHBECTUIIMOHHBIX I1aeB
[IU®, otHOocuTensHO CI'CUA, ycranoBieHHblii mpaBmwiamu Y IMTU®D (B momsax), AeHCTBYIONINHA B
TEUYCHHUEC IIepuoJa i X
N — K0JI-BO CTaBOK, JICHCTBOBABIITUX B OTYETHOMY TO/Y;

X . .
N - ka)kaast MPOLICHTHAS CTABKa, ICHCTBOBABINAS B TCUCHUE IEpHOAa ' |

o . X
N - KOJIMYECTBO pa60q1/1x JAHCU IepuoJia, B KOTOpPOM JACUCTBOBAJd CTaBKa n, OpUuHaJJIe)Kallee

N
T,=>T,
n=1 .

nepuoxy |, rme



N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (‘xy;an ) Z ('xnpnTn )

(n=1 + n=1 ) n=1 + n=1

T, T, ( T. T. )
N
3HaueHns M; D ;1 1+ D
HE OKPYTIIAKOTCA.
pacu
OprFJ'IeHI/Ie TIIpu pacueTe i u CH. d TIPOU3BOJUTCA Ha KaX10M JIEUCTBHH 110 2-X

3HAKOB I10CJIE 3aIISITOM.

Pa3mep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YMEHBILIASTCS HA CyMMbl HAYUCIICHHOTO
B TEUCHHE OTYETHOTO TOAA BO3HATPAXKACHUS YHPABILIOIIEH KOMIIAHHHM, CIEHHAIN3UPOBAHHOMY JAETO3UTAPHIO,
ayoUTOpCKO# opranm3anuu, oueHIuky I[IM® (Tompko 1 WHTEPBANBHBIX M 3akpeIThix [IU®), u nwmmy,
OCYIIECTBIIIOIIEMY BEJICHHUE PEECTpa BIIAAEbLEB HHBECTUIIMOHHBIX ITaeB [T .

He wucnonp3oBaHHBI B TEUCHHWE OTYETHOTO TOAA PE3EPB HA BBHIIIATY BO3HATPAKACHUS IIOJUICKHT
BOCCTAaHOBJICHHIO 110 OKOHYAHMIO OTYETHOIO roja, HO He MO3JHee NepBoro pabodero THS roja, CIEIyIOLIETo 3a
OTYETHBIM, M TNPHU3HAETCH B COCTaBe IMPOYMX JOXOJOB. YKa3aHHOE BOCCTAaHOBJICHHE OTPaXaeTCsi NpH IIEPBOM
onpezaenennd CHA B rofy CIeayIONINM 32 OTYETHBIM TOJIOM.

[IpeBblimenne pazMepa BO3HATPaKACHUI, a TaK K€ pacXoJ0B, CBSI3aHHBIX C JJOBEPUTEIBHBIM YIPABICHUEM
®oHI0M, Ha/l COOTBETCTBYIOIIMM Pa3MEpPOM, YCTAHOBJICHHBIM IIPABWIIAMH JOBEPUTEIbHOTO yrpasiennus Ponza, B
Cily4ae BO3MOXHOCTH OIPEIETICHHUs] TAKOTO HMPEBBIICHHS TOJBKO 10 UTOTAM To/a, B IOCIETHUN pabounil IeHb
roza, B KOTOPOM OIpEJNENCHO TaKoe INPEBBIIIEHHE, OTPa)KaeTcsi B COCTaBE JNEOMTOPCKOM 3aJ0JDKEHHOCTH, KaK

3aI0JDKEHHOCTD praBJIﬂIOHIGﬁ KOMIIaHUU TIEPE] (DOHI[OM, U IMOAJICKUT O6H33TCJ'IBHOMy BO3MCIICHHUIO B qDOHZ[.

14.Tlopsinok yperyJupoBaHus pa3HorJjacuii MeEKIY Yunpasasiomeit KOMIIaHU el U
Crnenuaju3upoBaHHBIM J€N03UTAPUEM MPH ONpeIeSIeHHH CTOUMOCTH YMCTHIX AKTHBOB

14.1 TIpu oOHapyX)eHUH PacX0KJIEHUH B pacuyeTe CTOMMOCTH YUCTHIX akTHBOB DOHIA, POU3BEACHHBIM

Crenpanu3upoBaHHBIM  JIETIO3UTapueM W YTpaBisommeld  kommaHued, Crenuanan3upoBaHHBINA

JICTIO3UTAPUIA TPOU3BOJMUT BHEIUIAHOBYIO CBEPKY COCTOSHUS aKTHBOB U 0Os3arenbetB DoHma u

MIPUHUMAET MEPBI K UCTIPABIICHHUIO OIIHUOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:

— aKTHBOB W O0S3aTENbCTB HA NPEAMET COOTBETCTBHS KPUTCPUSIM WX TNPH3HAHUA (MPEKpalIeHUs
MIPU3HAHUA);

—  UCIOJIb3YeMOH [UIs OlleHKH akTHBOB DoHma nHpopMaImmy;

—  WCTOYHUKOB JAHHBIX JJIS OMPEICICHHUS CTOMMOCTH aKTUBOB (BEIHYMHBI O0S3aTENBCTB), a TaKKe
MOpsIJIKa UX BEIOOPA;

—  MOpsiIKa KOHBEPTAIMH BEJIMYMH CTOMMOCTEH, BEIPAXKEHHBIX B OJTHON BaJIlOTE, B IPYT'YIO BAIIIOTY;

14.2 BuemnanoBas cBepka npoBojurcs Crienualn3upoBaHHBEIM Aerno3utapueM B TedeHue 1 (OmgHOro)
pabodero HsS ¢ MOMEHTa OOHAPYKEHUSI PACXOKICHUH U BKIIFOYACT CIICTYFONIUEC MEPOIIPHUSTHS:

—  ¢opmupoBaHue nepeynst nmyniectsa @onHna u cpaBku K nepedHio umymectsa PoHpa;

—  ompeleNieHne BHIA aKTHBOB (00s3aTenbcTB) POHIA, MO KOTOPHIM MPOHU3OINLIO PACXOXJICHUE C
JTAHHBIMH y4eTa Y IpaBIISIONMICH KOMIIAHUY;

— CBEpKY [aHHBIX, BHECCHHBIX B CHUCTEMY JEMNO3UTAPHOrO yd4era, C JAHHbIMU IOJYYCHHBIX OT
VYrpaBisromeil KOMIaHUH TOKYMEHTOB, OATBEPKIAIOIINX (haKT COBEPIICHHS CICIKH, IO KOTOPOM
HAMJICHBI PACXOXKICHUS;



- CBEPKY JaHHBIX, HWCIIOJIb30BAHHBIX CHQHI/IaHI/ISI/IpOBaHHHM ACTIO3UTAPUEM  UIA  ONPCACIICHUA
CHpaBCHHHBOﬁ CTOMMOCTH aKTUBOB (O6H3aTeJ’ILCTB) C JaHHBIMH, IPEACTABJICHHBIMU YHpaBJm}omeﬁ
KOMMOAHMEH B OTHOILICHHM aKTHUBa (O6H3aTeJ’ILCTBa), B OTHOIICHHUU KOTOPOro MNpou30LLIO
pacxoxxacHue.

14.3 Mpu nposenernn ceepku Criennann3upoBaHHBIN ICTIO3UTAPHA M YTIPaBIIONas KOMIIAHUS BIIPaBe
moTpeboBaTe IpYyr y Apyra JoOble NOKYMEHTHI (WJIM WX KOIHH), IOATBEPXKAAOIINE (aKThI
HaNpaBJICHUS/TIONYICHUST PACIOpPSDKEHUH IO cdeTaM, KOMHWM MOATBEPXKICHHH, BBICIAHHBIX
Crnennani3upoBaHHBIM ACTO3UTAPHEM, a Takke JAPYTMX JOKYMEHTOB, HEOOXOAMMBIX JUIS
BBIACHCHUS! IIPUYMHBI M YCTPAHEHHU 00HAPY)KEHHBIX PACX0XKICHHUH.

14.4 Tlocne yctpaHeHUs OOHapyXEHHOTO pacxoxiaeHus CHennanau3upoOBaHHBIA JETO3UTapHid U
VYhpasnsromass KOMIAHUS COCTaBJIAIOT akT O MPUYMHAX PacXokieHus NaHHeIX B CrpaBke o
CTOMMOCTH YHCTHIX akTHBOB DoH/Ia U (aKTe ero ycrpaHeHusl.

145 B ciydae BblsBICHHMsS OMIMOKM B pacyeTe CTOMMOCTH OJHOTO WHBECTHLIMOHHOTO Ias,
Crenuanu3upoBaHHBIA Jeno3uTapuil U YIpaBisiolias KOMIAHHUS OCYILECTBIIAIOT CIeTyoIIe
JEUCTBUSL:

B ciyuae ecnu BBIIBIEHHOE OTKJIOHEHHE HCIONB30BAaHHON B pacdyeTe CTOMMOCTH aKTHBa (00s3aTeNbCTBA)
cocrapinsieT MeHee ueM 0,1% KOpPpEeKTHOW CTOMMOCTH YUCTBIX aKTHBOB, U OTKJIOHEHHWE CTOMMOCTH YHCTHIX
aKTUBOB Ha 3TOT MOMEHT pacuera cocTapisieT MeHee 0,1% KOpPpeKTHONH CTOMMOCTH YHCTHIX AaKTHBOB,
OTIpeNleNUTh, He MPUBEJIO M JaHHOE OTKJIOHEHHE K MOCIEAYIOUIMM OTKJIOHEHUsAM, cocTapistomuM 0,1% u
6oee OT CTOMMOCTH YHUCTBIX aKTHBOB.

Ecmu nomymiennas ormmbka npuBeia kK oTkioHeHHo MeHee 0,1%, mepepacder CTOMMOCTH YHCTHIX aKTHUBOB,
pacueT CyMM BO3BpaTa CpeJICTB BIaJeNbllaM WHBECTUI[MOHHBIX NaeB mwiu QDOHIy, WM Iepecyer H
W3MEHEHUE YHCila HHBECTUI[MOHHBIX MAeB HAa JIMIEBBIX CUeTax BJaJeblIeB HE MPOU3BOIUTCS, €CIIM HHOE HE
ycraHoBneHo IlpaBmiamu @onma. Ilpu BBIABICHHMH OTKIOHEHHs, cocTaBisitomero wmexnee 0,1%,
yOpaBiAomas KOMIAHUS U CHENMATM3UPOBAHHBIA JENO3UTapuil 00s3aHBl MPHUHATH MEphl AN
MPEIOTBPALICHUS €T0 TOBTOPEHUS.

B cimyuae ecnu BBIIBIEHHOE OTKJIOHEHHE HCIOIB30BAHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCTBA)
coctapnsieT 0,1% u 6osxee KOPPEKTHOW CTOMMOCTH YHUCTHIX aKTHBOB, M OTKJIOHEHHE CTOMMOCTH UYHCTBIX
aKTUBOB Ha 3TOT MOMEHT pacdera cocraBmseT 0,1% u Gonee KOPPEKTHOH CTOMMOCTH YHCTHIX AaKTHBOB,
Crienanu3upoOBaHHBIA  IEMO3UTApU COBMECTHO C YNpPaBISIOmeH KOMIAaHMEH oOmpenenseT HOBYIO
CTOMMOCTH YHCTBIX aKTHBOB, & TaK)KE€ CTOMMOCTD I1asi IPH MPHOOPETSHNHU U MIPU TOTAIIEHNH U OOMEHE IaeB
1, OCYIIECTBIISIOT BO3MEIIEHHE yliepOa BiajenbliaM HHBECTUIMOHHBIX MaeB. Bce ucnpasieHust BHOCATCS B
peructpsl ydyera TekymuM AHEM. CHeNUalu3upOBaHHBIA JEMO3UTApUid W YTPaBIsiomas KOMITAHUS
COCTaBIIAIIOT AKT O BBIABICHHOM oTKJIoHeHMH. He mosmnee 3 (Tpex) paboumx mHeil co JHS BBIABICHHSA
oTkyoHeHUs Crienuaau3upoBaHHbIN Jeo3uTapuil HanpasiseT yBegomienue B bank Poccnn.



Hpuioxkenne 1. Ucnosib3yemasi TEpPMHHOJIOTUS

Ioramenne — Ommpkaifmee mocpoyHoe (Hampumep, odepra) morameHne (He YaCTUYHOE) OONUTaliy WIH
HOoTallleHUe O0JIUTalyy, B ClIydae, €CI JOCPOYHOE MOTallIeHHE He IPEyCMOTPEHO SMUCCHOHHBIMH JOKYMCHTAMH.

IIOXOZIHOCTB K NOraleH"uIo — 3(1)(1)6KTI/IBHa${ CTaBKa JOXOJHOCTH, paCCHYUTaHHAas K MOrali€eHUuIo.

3(l)q)eKTHBHaSI CTaBKa JOXO0JHOCTH IlOJ]FOBOﬁ uemwﬁ 6yMarn OT LICHBI P OIIPEACISICTCS UCXOAs U3 YPAaBHCHUS .

rac:

N

CF,
P+ NKD = Z —
i=1 (1 +YTM)365

YTM — ucxomas 3¢ peKTuBHAs CTaBKa TOXOAHOCTH,

P — 11eHa, OT KOTOpO# paccunThiBaeTcs 3((GeKTUBHAS CTaBKa JOXOIHOCTH JOJITOBON IEHHOM Oymard,

NKD — HakoIUICHHBI KYIMOHHBIA JOXOJ Ha JaTy OIEHKU (IpUOaBiseTCs B TOM Ciiydae, eciii IieHa P He
BKitouaeT HKJT),

N — KONMYeCTBO OCTABUIMXCS HA JATy OLCHKH IUIATEXEH MPOIEHTOB H/WIM OCHOBHOM CYyMMBI JI0Jra IIo
JIOJITOBOM IIeHHOH Oymare,

CF; — BenuuHa i-ro miaTexa,

t; — mara i-ro marexa,

ty — aTa OLICHKH.

IIpuBeneHHAsi CTOMMOCTh OYAYLIHX JICHEKHBIX MOTOKOB HA JaTy OLeHKH PacCCUUTHIBACTCS MO hopMyIIe:

rue:

N
CF,
PV =

t;_to

i=1 (1 +7) 365

PV — cripaBeiBasi CTOMMOCTD aKTHBA (00sA3aTEIILCTRA);

T — CcTaBKa IUCKOHTHUPOBAHHSA B MPOICHTaX TOJOBEIX, OIPEHIEICHHAas B COOTBETCTBHU C HACTOSIIUMHU
IIpaBunamus;

N — KOJMYECTBO [CHEKHBIX IOTOKOB 0 JaThl MOTAlICHHs akThUBa (00sM3aTEeNbCTBA), HAYMHAS C JaThl
onpenaenenust CHA;

CF; — BenuuunHa i-ro ruraresxa (MPOIEHTHI U OCHOBHAS CyMMa);

t; — mara i-ro marexa,

to — mata oneHku (onpenencaus CHA)

AHajormuHas OﬁJII(IFaIIl/Iﬁ — O6J'II/Il"aL[I/IH, OTHOCAIIACA K TOMY K€ CETMCHTY, YTO U OLICHUBAEMaAsL 6yMara.

CermeHTanusi 00JMranMii B IeISX OLEHKUM OCYLIECTBISETCA C HCIOJNB30BaHHEM MATPUYHOIO IOAX0Aa
OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpaIIeH!s U THUITY SMUTEHTA!

a.

b.

C.

I'pynmupoBka 1Mo peHTHHTY SMHUTEHTA (€CITH IMUTEHT UMEET PEHTHHT HECKOJBKUX PEHTHHIOBBIX areHTCTB,
TO JUIS TPYIIITUPOBKH UCIIOIB3YETCS] MAKCUMAIIbHBIA PEHTHHT):
BBB  peiitunr, e mmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service
BB peiitunr, He Hwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's Investors Service, u
He Boie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service
B peiitunr, He Huke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors Service, u
He Boimre (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 miu
PEHUTHHT OTCYTCTBYET
I'pynnuposka mo aropanud (DURATION) oGnuranmu;
Menee 1 roga  aropamnus MEHBIIE WU paBHA 365 nHEH;
Ot 1 mo3mer  moparus 6osbire 365 gHEl, HO MeHbIe Wik paBHa 365 auei 1095 mHeid;
Or3 mo 5Smer  mopamwms 6ombiie 1095 nHelt, HO MeHbIe WK paBHa 365 qHel 1825 mHeid;
Bomee 5 ner moparus oonbie 1825 nHel.
I'pynnupoBKa 1o THITy SMUTEHTA:
- JUIs1 OOJIMTallii POCCUMCKUX AIMUTEHTOB, HOMUHHUPOBAHHBIE B PyOIIsX:



T'ocynapcTBeHHBIC 00T AIINY;

KopropaTuBHbIe 00 IMraIumg;

MyHunnaipHble 00IUranyuy 1 ooauranuu cyorekToB PO.
- ISl €BPOOOITUrallii POCCHHCKIX SMUTEHTOB:

T'ocynapcTBeHHbBIE €BPOOOIHUT AU

EBpooOnuranuy 6aHKOB;

EBpooOnuranuu He)MHAHCOBBIX OpraHU3aIi.

d. TpymmupoBKa mo BajroTe.

Kpurtepnn npusHaHusi cieJIKH COBEPIIEHHOH Ha 100POBOJILHON OCHOBe — C/IENKa MPU3HAETCS COBEPILIECHHON Ha
J0OPOBOJILHOM OCHOBE, €CJIM 3TO OMpIKEBas CAENKa, COBEPILICHHAs: B pe)XuMe 0e3apecHBIX TOProB, MO0 eclii OHa
COOTBETCTBYET CIIEIYIOIUM KPUTEPUSIM:

crenka OblIa 3aKIIF0YCHA Ha OCHOBHOM HITH, IIPHU OTCYTCTBUU OCHOBHOTO, HA HAaH0OJIEE BBHITOTHOM PBIHKE;
CIelIKa HE 3aK/IIOYEHAa C KOHTPAreHTOM, SBIIOIMMCS NalmukoM POHIA WIM CBA3aHHOW CTOPOHOH C
Vipasisitolei KoMIIaHuei;

CHeNKa HE 3aKI0YCHA C KOHTPAareHTOM, HE HAXOISIIUMCS B COCTOSHMHM OaHKPOTCTBA HMIIM KOHKYPCHOTO
YIpaBJICHUS, UITH B COCTOSIHAN OJIM3KOM K OAHKPOTCTBY WJIM KOHKYPCHOMY VIIPaBJICHHUIO (TO €CTh KOHTPArcHT
BEIHY’KJICH IIPOBECTH JaHHYIO OTIEPAIIHIO).

clenKa He ObLIa 3aKITI0YCHA, YTOOBI BHIIIOIHUTH TPEOOBAHUS PETYIHPYIOMIHX OPTaHOB IIIH 3aKOHOJATEIhCTBA
B OTHOILIEHUH OJJHOM U3 CTOPOH IO CJHIEJIKE.



IIpnnoxenue 2. Poinku, uHGopManus KOTOPbIX HCHOJb3yeTcs JJs OIpeneseHHs HauOoJiee

LeHHOii Oymaru

1) Apunckas 6upxa (Athens Exchange);

2) benopycckas BamoTHO-(oH0Bast Gupska (Belarusian currency and stock exchange);
3) Bomobeiickast hougoBas 6upxa (Bombay Stock Exchange);

4) Bynanewrckas Gponnoas ouprxa (Budapest Stock Exchange);

5) Bapmasckast gponmosast 6upxa (Warsaw Stock Exchange);

6) Benckas ponnosas 6upsxa (Vienna Stock Exchange);

7) Benuyphas ponmosast oupsxa TudcOxke (Kanana) (TSX Venture Exchange (Canada));
8) I'onkonrckast Gponmosas oupska (The Stock Exchange of Hong Kong);

9) MyGaiickas Gpoumosas cupska (Dubai Financial Market);

10) Esponekct Amcrepaam (Euronext Amsterdam);

11) Eeponekct Bproccens (Euronext Brussels);

12) Eeponekct Jluccabon (Euronext Lisbon);

13) Eeponekct Jlonnon (Euronext London);

14) Eeponekct ITaprx (Euronext Paris);

15) Upnannckas pounosas 6upxa (Irish Stock Exchange); 4

16) Uranbsuckas ¢ougosas oup:xa (Italian Stock Exchange (Borsa Italiana));
17) NoxauuecOyprekast ¢porgosas oupxka (Johannesburg Stock Exchange);

18) Kasaxcranckas donmosas oupsxka (Kazakhstan Stock Exchange);

19) Kunpckas pougosas 6upxa (Cyprus Stock Exchange);

20) Kopeiickas ponnoas 6upsxa (KeitApOkc) (Korea Exchange (KRX));

21) Keipreizckast ponmosas oupsxa (Kyrgyz Stock Exchange);

22) Jlonpmonckas goumosas oupxa (London Stock Exchange);

23) JrwobnsHckas Gponmoas oupska (Ljubljana Stock Exchange);

24) Jlrokcembyprekas houmosas 6upxka (Luxembourg Stock Exchange);

25) Manstuiickas donmosas 6upxa (Malta Stock Exchange);

26) Mekcukanckas ¢pougosas cupxka (Mexican Stock Exchange);

27) Hacnak O9MmDkce Apmennst (NASDAQ OMX Armenia);

28) Hacnak O9MmDIkc Bunbhioc (NASDAQ OMX Vilnius);

29) Hacmak O9mIke Ucnanaus (NASDAQ OMX Iceland);

30) Hacnak O9MmDIkc Komnenraren (NASDAQ OMX Copenhagen);

31) Hacmak O9mOkc Pura (NASDAQ OMX Riga);

32) Hacmak O9mOkc Crokronsm (NASDAQ OMX Stockholm);

33) Hacmak O9mIkc Tammua (NASDAQ OMX Tallinn);

34) Hacmax O9mOke Xenscuuku (NASDAQ OMX Helsinki);

35) Harmonansnast Muauiickas Gporgosas 6upxa (National Stock Exchange of India);
36) Hiro-Mopkckas ponnoas Gupxa (New York Stock Exchange);

37) Heto-Hopkckas pormoast Guprxka Apka (NYSE Area);

38) Huto-Mopkckas pormoast Guprka obmrammii (NYSE Bonds)

39) Ocaxckas donnosas oupia (Osaka Securities Exchange);

40) Cunramypckas ¢poumosast 6upaxka (Singapore Exchange);

41) Crambynbckast honmosas Gupika (Istanbul Stock Exchange (Borsa Istanbul));
42) TaiiBanbckas ponmosas buprka (Taiwan Stock Exchange);

43) Toxwuiickas poumosas 6upxka (Tokyo Stock Exchange);

44) Yxpaunckas 6upska (Ukrainian Exchange);

45) dongosas 6upxa bapcenonst (Barcelona Stock Exchange);

46) ®ounosas oupxa bunsoao (Bilbao Stock Exchange);

47) ®ougosas 6upxa budm Dun D¢ bosecna (bpasunust) (BM&F BOVESPA (Brasil));
48) dounosas 6upka BysHoc-Aiipeca (Buenos Aires Stock Exchange);

49) donnosas 6upxa Banencuu (Valencia Stock Exchange);

50) ®onmosas Gupska I'peTaii (TaitBann) (GreTai Securities Market (Taiwan));

51) ®onpmoas Gupxa Manpuna (Madrid Stock Exchange);

52) ®onpnosas 6upsxa Hacnak (The NASDAQ Stock Market);

53) ®onmosas 6upsxa Ocno (Oslo Stock Exchange (Oslo Bors));

54) ®onposas Gupska [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));

55) donmosas Gupska Cantesro (Santiago Stock Exchange);

56) ®onnosas 6upxa Caynosckoit Apasun (TamaBy) (Saudi Stock Exchange (Tadawul));
57) ®onnosas 6upxa Tenb-Aupa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) donmosas Gupska Topouto (Toronto Stock Exchange);

59) ®onmoas Gupska Xomumuna (Hochiminh Stock Exchange);

60) donmoas 6uprxa IitDcIke (ABcrpanus) (ASX (Australia));

61) ®onpmosas 6upsxa Iu3319kc (Hosast 3enanaus) (NZX (New Zealand));

62) Opaunxdyprckas ponmosas oupxa (Frankfurt Stock Exchange);

63) Uukarckas ponmosas 6upxa (Cuditudxc) (Chicago Stock Exchange (CHX));
64) llanxatickast GponnoBas 6upxa (Shanghai Stock Exchange);

65) IIBeiinapckas ponnosas oupka DcAiDke (SIX Swiss Exchange);

66) lllemkensckas Gonnosas 6upska (Shenzhen Stock Exchange),
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