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TEPMUHBI U OHNPEJAEJEHUSA, UCHIOJB3YEMBIE B IIPABUJIAX OIIPEJAEJIEHUSA
CTOUMOCTHU YUCTBIX AKTHUBOB:

AKTHBBI — JICHE)KHbIE CPEJICTBA, [ICHHbIE OyMaru U/Wik HHOE UMYILECTBO, BKIIIOYasi UMYIECTBEHHbIE
1paBa;

Croumocth umcTrbix akTuBoB (CYA) — BenuuuHa, omnpenensemMas B COOTBETCTBHM  C
3aKkoHoarenbcTBOM Poccuiickoit denepanuu, Kak pa3HULA MEXAY CTOMMOCTBIO aKTUBOB MAaeBOTO
MHBECTUIIMOHHOTO QoHaa (nanee - [IM®D) u BennuuHOM 0043aTENBCTB, MOAJICKAIIUX UCIIOJHEHUIO 32
CYeT yKa3aHHBIX aKTUBOB (J1anee — 00s3aTrenbcTBa), Ha MOMeHT onpeaencHuss CHA T[TNO.

IIpaBuiaa omnpeneaenuss CYA —  BHYTpeHHHMH  JOKYMEHT  YNPAaBIAIOULIEH  KOMIAHUM,
periaMeHTUPYIOUIUN TOPSAJIOK OMPEIEICHUs CTOMMOCTH YUCTHIX aKTHUBOB IMA€BOT0 MHBECTUIIMOHHOTO
($oH/1a ¥ CTOUMOCTH UHBECTHUIIMOHHOTO T1as;

CopaBemyiuBasi CTOMMOCTb — 3TO 1I€HAa, KOTopasi Obuia Obl MOJyueHa MpHU MpoJa)xe aKTUBA WU
yIuladyeHa Mpu Iepenade o0s3aTeNbCTBA B XOA€ OOBIYHOM CHEIKM Ha OCHOBHOM (MU Haumbosee
BBITOJIHOM) PBIHKE Ha JIaTy OLIEHKHM B TEKYIIUX PBIHOYHBIX YCIOBHSX (TO €cTh I[eHa BBIXO/A),
HE3aBHCHMO OT TOTO, SIBIISICTCS JIM Takas I[eHa HEMOCPEACTBEHHO HAOMI01aeMOM MIIH PacCUYUTHIBACTCS
C MCIIOJIb30BAaHUEM JPYrOr0 METOJ1a OLIEHKH.

Poccuiickas Oup:xa — pocCHiCKUI OpraHu3aTop TOPrOBIM HAa PhIHKE LIEHHBIX OyMmar;

HNuocTpannasi 6up:ka - vHOcTpaHHas GOHI0Bas OUPKa;

Habnronaemass u nocrynHasi OupokeBasi IUIOIIAJKA — TOProBasl IUIOLIAJKAa POCCUHCKON U (MIIM)
WHOCTpaHHOU OWpxkH, 3aKkperyieHHas B Hacrosmux [IpaBunax ompenenenuss CHA k KOTopoll y
YropaBnsooiieid KOMIIaHUU €CTh JOCTYI, KaK HalpsMyl, TaKk U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB.
VYkazaHHble OUpKeBbIE TUIOIIAKU MTpuBeaAeHbI B [Ipuoxenun No3.

AKTHBHBII PBIHOK — PBIHOK, HA KOTOPOM ONEpaliy ¢ aKkTUBOM WJIM 00s3aTEIbCTBOM MIPOBOJISTCS C
JIOCTaTOYHOM YacCTOTOM U B JOCTaTOUHOM 00bEME, IIO3BOJISAIOLIEM TOTyYaTh HHPOPMAIHIO 00 OLIEHKaX
aKTUBOB WJIN 0053aTENIbCTB Ha IOCTOSHHOM OCHOBE.

OCHOBHOIi PBIHOK - PHIHOK (M3 YKCIIa aKTUBHBIX) C HAMOOJBIITUM JJIS1 COOTBETCTBYIOIIETO aKTHBA UITH
00s13aTeIbCTBA 00BEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.

YpoBHU onpeae/ieHUs CIPABeAJIMBON CTOMMOCTH:

1-i1 ypOBEHb - 1I€Ha aKTHUBA WJIHM 00513aTENbCTBA HA AKTUBHOM pPBIHKE.

2-ii ypOBEHb — II€Ha, pacCUMTaHHas Ha OCHOBE HAONIOJIaeMBIX JAaHHBIX MO YyKa3aHHOMY WIIU
AQHAJIOTUYHOMY aKTHBY.

3-ii YPOBEHb — IIeHa, ONpe/IesieHHas Ha OCHOBE HEHAOII0JaeMbIX JaHHBIX UCKIIFOUUTENBHO HA OCHOBE
pacyYeTHBIX MTOKa3aTesield B OTHOIICHUH KOHKPETHOTO aKTHBA.



1. O0mme MoJI0KEeHHS .

Hacrosimue IlpaBuna onpeneneHuss CTOMMOCTM YHCTBIX akTUBOB (nmanee — IlpaBuna
ompenesneHuss CYA) OTKpbITOro NaeBOro HMHBECTUIMOHHOIO (DOHIA PHIHOYHBIX (DPUHAHCOBBIX
UHCTPYMEHTOB «IIPOMCBSI3b - AKUMW» (manmee — @Donxa) mnox ympasiaeHueM OOmectBa ¢
OTPaHUYCHHOW  OTBETCTBEHHOCTBHIO  «Ympamistomas komnanus [[POMCBA3b»  (mamee -
VYnpapisromas KOMIaHUs) pa3paboTaHbl B COOTBETCTBUM ¢ YkazaHueMm llenTpanbHoro banka
Poccuiickoit @enepanuu ot 25 arycra 2015 roga Ne 3758-V (nanee — Yka3anue), B COOTBETCTBHH C
®enepanbHbiM 3akoHOM "O0 uHBecTUIIMOHHBIX GoHAax" N 156-®3 ot 29 Hos6ps 2001 roga (manee -
denepanbublii 3akoH "OO0 WHBECTHLIMOHHBIX (OHAAX") M TPUHATBIMH B COOTBETCTBUM C HHUMHU
HOPMAaTUBHBIMU aKTaMH.

1.1. Hactosmue IIpaBuna onpenenenust CHA npumenstores ¢ 01 suBaps 2018 roaa.

1.2. smenenus u pomnonHeHus B Hactosmue [IpaBmna onpenenenus CUA moryt ObITh BHECCHBI B
cllyyasiX, yCTaHOBJIEHHBIX HOPMATUBHBIMU IIPAaBOBBIMU akTaMH. B ciiyuae HEOOXOIMMOCTH BHECEHUS
u3MeHeHnl u nonoiHeHud B IIpaBuia onpenenenns CHA k HUM Npuiiaraercs NOSICHEHME NPUYUH
BHECEHUS TAKMX M3MEHEHUH W JONOJIHEHUN M YKa3bIBAaeTCs JaTa Hadajla NPUMEHEHHUS U3MEHEHUH U
nomnosnHeHui B Hactosume [IpaBuna onpenenenns CHA.

[TpaBuia onpenenenuss CHA (Mu3MeHEHMsI U IONOJHEHUs, BHOcUMBbIe B [IpaBuna onpenenenus
CYA) mnomiexaTr packpbITHIO Ha caite ynpasiswoomeid kommnanuun [IM® B uHbopmannoHHO-
TEJIEKOMMYHUKAIIMOHHOMU ceTn «HTepHeT:

- HE MMO3J/IHee JTHA Havyana cpoka popmupoBanus [TND;

- He Mo3Hee NATH pabouux AHEH 10 naThl Havana npumeHenus Ilpasun onpenenenus CHA, ¢

BHECEHHBIMU U3MEHEHUSAMH U JONOJHEHUSAMMU.

[IpaBuna onpenenenuss CHA (1 Bce M3MEHEHHUSI M IOTIOJIHEHUSI K HUM 33 TPH MOCIEIHUX KAJICHIaPHBIX
rojia) JOJKHBI OBITH JOCTYITHBI B TEYCHHE TPEX MOCIEAHUX KaJIeHIapPHbBIX JIET Ha caiiTe ynpaBIstouei
KOMITaHUH.

1.3. Croumocts uucTBIX akTHBOB QDOHAA ompenensercs Mo coctossHuio Ha 24 dvaca 00 MuH.

MOCKOBCKOr0 BpeMEHH.
1.4. CroumocTh UMYyIIECTBa, MEPEIaHHOTO B OIUIATy WHBECTULMOHHBIX [1a€B  IA€BOTO
MHBECTUIIMOHHOTO (POHIa, onpeaensercs no coctosHuto Ha 24 yaca 00 MuH. MOCKOBCKOTO BpEMEHH
Ha J1aTy [epefay.
1.5. CTOUMOCTb YHMCTBIX aKTUBOB OIpEJIENAETCs] He Mo3/1Hee paboyero AHs, CIeIyIOIIero 3a JAHeM, 1o
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPEEIEHUE CTOUMOCTH YUCTBIX AKTHBOB.
1.6. CToMMOCTb YHCTBIX AKTUBOB [1a€BOT0 WHBECTULIMOHHOTO (DOHJIA ONIPEeNseTCs:
- Ha JaTy 3aBepiueHus (OKoHYaHus) (popMHpOBaHUS TA€BOI0 MHBECTUIIMOHHOTO (POH/A;
- B Clly4ae NPUOCTAHOBJIEHUS BBIJAuH, MOramieHuss ¥ oOMeHa MHBECTULIMOHHBIX IaeB - HA JaTy
BO300HOBJICHHS UX BbIJIa4M, TOTALICHHS U 0OMEHa;
- B Clly4ae MpeKpalleHus MaeBoro HHBECTUIIMOHHOTO (POHa - Ha 1aTy BOZHUKHOBEHUSI OCHOBAHUS
€ro NMPEeKpallCHUs;
- Iocyie 3aBepuieHus (OKOHUaHUs) (POPMUPOBAHHS OTKPBHITOTO MMaeBOT0 MHBECTHIIMOHHOTO (POoHIa
WM OUP>KEBOTO NMAaeBOT0 MHBECTULIMOHHOTO (DOH/IA - KaX/AbIii pabouuil 1eHb;
- Ha JaTy, NpeALIecCTBYIONIYI0 JAare mepexoia (GoHAa M3 OIHOH YIpaBisiolled KOMIAHUM B
JPYTYIO YIPaBIISIOIIYI0O KOMIIAHUIO M U3 OJHOTO CHENHMATIN3UPOBAHHOIO JIENO3UTApUs B IPYyrou
CHELMAaIN3UPOBAHHBIN JIETIO3UTAPHN.
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1.7. CtoumocTh YUCTHIX aKTUBOB DOHMA, B TOM UYHCJE CPEIHErof0Bas CTOMMOCTbh YHCTHIX aKTHBOB
®doHa, a TaKKe pacueTHasi CTOMMOCTb HHBECTULMOHHOTO 1asgs Donja onpenensitoTcsi ¢ TOYHOCTHIO 10
JIBYX 3HAKOB IOCJIE 3aMSTOM, C IPUMEHEHUEM MPAaBUI MATEMAaTUYECKOTO OKPYTJICHUS B PYOIIsIX.

1.8. B cnyuasix u3MeHEHHUs JTaHHBIX, HA OCHOBaHHHM KOTOPBIX ObLa OMpejesieHa CTOMMOCTh YUCTBIX

akTiBOB (DOHIIa, CTOMMOCTHh YHCTBIX aKTUBOB IOJICKUT mepepacdery. [lepepacuer CTOMMOCTH
YHCTBIX aKTUBOB MOYKET HE OCYIIECTBISATHCS TOJIBKO B CIy4ae, KOT/la OTKJIOHCHHUE HCIIOJIh30BAHHOW B
pacuere CTOMMOCTH akTuBa (oOsi3aTrenbcTBa) coctamisier menee yeM 0,1% KOppeKTHOH CTOMMOCTH
YUCTHIX aKTHBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTHBOB HA 3TOT MOMEHT pacyera COCTaBIISCT
Mmenee 0,1% KOppeKTHOU CTOMMOCTH YUCTHIX AKTUBOB.

2. Kputepuu npusHaHus (MpeKpamieHusi NpU3HaHKWs) AKTUBOB (00513aTeJILCTB)

2.1. AxTtuBbl (00s13aTENbCTBA) MPUHUMAIOTCS K pacuyeTy CTOMMOCTH YUCTBIX aKTHBOB B Cllydae WX
NpU3HAHUS B COOTBETCTBUM € MexXAyHapOAHBIMU CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH,
BBEJICHHBIMU B JICHCTBUE HA TeppuTOopun Poccuiickon denepanum.

2.2. Kpurepun npuszHaHus (NpeKparieHusl Mpu3HaHus) akTHBOB (00s3aTenbcTB) B ydeTe DoHma, ¢
LEJIbI0 OTpeAeNICHUs] CTOMMOCTH YUCTBIX aKTHBOB, npejactaBieHbl B [Ipmnoxkennn Ned4 k HacTosmm
[IpaBunam.

3. MeTOI[I)I onpeacjaceHuss CTOUMOCTH AaKTUBOB U BCJINYHMH 00513aTEJILCTB

3.1. CrouMocTh aKTHBOB W BeJM4YMHA 00s3aTeibecTB DOHIA OMPENEISIFOTCS 10 CIPaBETUBON
CTOMMOCTH B COOTBETCTBHU ¢ MexayHapoaHbIM cTanaaptoMm ¢uHaHcoBor otuetHocTH (IFRS) 13
"OueHka crpaBeUIMBONH CTOMMOCTH" C ydyeToM TpeOoBaHui Yka3aHus. B ciyuae HeoOXoauMocTH
CTOMMOCTh aKTHBOB M BEIIMYMHA OOS3aTEIbCTB OINPEACISICTCS B COOTBETCTBUM C HHBIMH
Mesx1yHapOIHBIM CTaHIAPTOM (PUHAHCOBOM OTYETHOCTH I10 CIPABEUIMBONA CTOUMOCTH.

3.2. Meronuka oOmpenelieHUs CHpPaBEUIMBOM CTOMMOCTH AaKTHBOB (BEJIMUMHBI 00S3aTEIILCTB)
npencrasieHa B [Ipunoxenun Ne4 k HactosiuM IpaBunam.

3.3. Jlnst onpeiesieHusl CpaBeIMBON CTOUMOCTH B HCKJITFOUUTEIHHBIX CHTYAIMSIX MOTYT IIPUMEHSTHCS
MPOYME METOJANKHU OIICHKHU.

MeToauku OIEHKHM TMPUMEHSIOTCS JJIs  ONpENeNICHUs CIpaBeAJIMBONM CTOMMOCTH (PMHAHCOBBIX
WHCTPYMEHTOB, JUISl KOTOPBIX HEOCTYITHA HH(POPMAIUS O PRIHOYHBIX IIEHaX CAeNoK. Takue MeToauKu
OLICHKH BKJIIOYAIOT B ce0s MOJIENH JUCKOHTHUPOBAHHBIX JCHEKHBIX TTOTOKOB, OOLIEIPUHATHIE MOACTU
OIICHKH CTOMMOCTH OIIIMOHOB, a TakK)Ke MOJCIH, OCHOBAaHHBIC Ha JAaHHBIX 00 aHAJIOTUYHBIX
OTepalusiX, COBEPIIAEMBIX Ha PHIHOYHBIX YCIOBUAX, WM Ha (PUHAHCOBBIX IMOKa3aTENsIX OOBEKTa
WHBECTHIMH. J[JI1 pacyeToB C MOMOIIBIO JAHHBIX METOJHMK OIEHKH MOXKET OKa3aThCs HEOOXOIUMBIM
chopMHUPOBATh CYXKJEHUS, HE MOATBEPKICHHBIC HAOII0IaeMbIMU PHIHOYHBIMHU JaHHBIMH. CyKIEHUS
(hopMHUPYIOTCS CTIEIMAIUCTAMU OTJENIa YIPABJICHHUS aKTUBAMH B CPOK HE TO3JHEE JIaThl, CIASAYIOIICH
3a J1aToi, Ha KOTOPYIO MPOU3BOAMUTCS OlEHKA IIEHHOH Oymaru. B cyXIeHUN CONEpKUTCS 3aKII0UCHHE
0 TOM, Kakyl OIICHKY (Jajiee SKCIepTHasl OIEHKA) MPHUMEHSTH ISl OINpeNeieHHs CIpaBeIMBON
CTOMMOCTH aKTHBA.

4. ITopsiioK KOHBEPTAllUM CTOMMOCTEH, BLIPAKEHHbIX B OHOM BaJKOTE, B IPYIyI0
BAJIIOTY.

CTOMMOCTh aKTHBOB U BEIMYMHA 00s3aTEIbCTB, BHIPAXKEHHAs! B MHOCTPAHHOH BaJIIOTE IPUHUMAETCS B
pacueT CTOMMOCTHM YMCTBIX aKTHUBOB B pyOmsix mo kypcy LlenTpanbHoro 6anka Poccuiickoit
@enepanuy Ha 1aTy ONPEIEIIEHUS UX CIIPABEUIMBON CTOMMOCTH.
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B cnyuae, ecnu llentpansubiM Oankom Poccuiickoit @enepanuy He YCTaHOBJIEH NPSMOW Kypc
BaJIIOTHI, B KOTOPOU BBIPaYKEHA CTOUMOCTh aKTUBOB (0053aTEILCTB), K pyOJII0, TO UCTIONB3YETCS KPOCC-
KypC TaKoW BaJIIOTHI, ONIPECIICHHON Yepe3 ameprkanckuil nosap (USD).

KynoHHbIIl 10X0/, BBIpRKEHHBIM B BallOTE, YUUTBHIBAETCA C HCIOJIb30BaHMEM 10 3HaAKOB Mocie
3aIATO|, nepecunThiBaeTcsa B pyosau no kypey LIb P® Ha naTy pacdyera CTOMMOCTH YHMCTBIX aKTHBOB
Ha OJIHY LIEHHYIO OyMary v OKpyrisiercs 10 8-To 3HaKa [10cie 3arsToil.

5. llopsaaok pacyera BeJJMYMHBI pe3epBa.
5.1. Pe3epB Ha BbIIIATy BO3HArPAKICHUS YIPABISIONIEH KOMIIAHUH, CHEUUAIN3UPOBAHHOMY
JENO3UTAPHIO, ayIUTOPCKON OpraHU3alMM U JIUILY, OCYLIECTBIIIOIIEMY BEJIEHUE PEECTPa BIIAAEIIbLIEB
MHBECTUIIMOHHBIX 1aeB DoHpa (1anee — pe3epB Ha BBIILIATY BO3HAIPAXKACHMS), OIPEAEISIETCA UCXO01s
U3 pa3Mepa BO3HAarpakJeHus, MPEAYCMOTPEHHOIO COOTBETCTBYIOLIMM JIMLAM IpaBHJIaMU
JIOBEPUTENILHOTO yrpaBieHUss POHJIOM M BKIIOYAETCS B COCTAaB 0053aTENbCTB NPU ONPEIACICHUU
CTOMMOCTH YUCTBIX aKTMBOB DoHa.
5.2. Pe3epB Ha BbIIIaTy BO3HArpaXI€HUI HauMCIsETC U OTpaxaercs B cocTaBe o0sa3arenscTB [T B
TE€YEHUE OTUETHOIo roja: ¢ Haubosee MO3JHEeH U3 ABYX JaT — JaThl Hayaja KaJeHJapHOro roja WiH
JaThl 3aBepIeHus (OKOHYaHUs) GOPMUPOBAHUS - JIO:

- IaThl OKOHYAHUS KaJEeHIapHOI0 Io/a;

- JaTbl BO3HUKHOBEHUS OCHOBaHUA 1is npekpauieHus [TN® (BkaouuTenbHO) B 4acTu
pe3epBa Ha BHIIUIATY BO3ZHArPaKCHUS YIPABIIAIOIIEH KOMIIAaHUY;

- HanboJtee Mo3JHeH U3 ABYX JaT MPH MPEKPAIIEHUH - 1aThl OKOHYAHUS TIpHeMa TPeOOBaHMIA
kpeauTopoB [IM® unu naTel OKOHYaHUs peann3auuy Bcero umyiecrsa [ O.
5.3. Pe3epB Ha BbIIIATY BO3HAarpaXKJeHWs COCTOUT M3 JBYX dacTeill: pe3epBa Ha BBILIATY
BOZHAarpaXJCHHUs  YNPABIAIOLICH  KOMIIAHMM M pe3epBa Ha  BBIUIATY  BO3HArpaXKACHMs
CHELMAIM3UPOBAHHOMY JICIIO3UTAPUIO, AYAUTOPCKOM OpraHu3alud M JIMLY, OCYLIECTBIIIOIIEMY
BEJICHUE peecTpa BJIAJIENIblIEB MHBECTUIIMOHHBIX NaeB PoHja (Jlanee — pe3epB Ha BBIIATY MPOUYUX
BO3HArpa)aeHUM).
5.4. Pe3epB Ha BBIIIATY BO3HArpakJIE€HUS YIPABIISIIONIEH KOMIIAHUM M PE3EPB Ha BBIILIATY MPOYMX
BO3HarpaXJ€HWH, B CiIydae, €ClId pa3Mep TaKUX BO3HArpaKJIECHUH ONpenensercs HCXOAs U3
cpeanerogoBoii CHA (manee — CI'CHA), paccunThIBalOTCS OTAEIBHO MO KaXJIOM yacTu pesepBa B
CJIEYIOILEM NOPSIKE:
Ha MepBbIi pabounii 1eHb OTYETHOTO TOAa:

pacu
S, = C%*xn
rjae:
Si CyMMa Ha4MCJIEHUs pe3epBa Ha MepBbIil padouuil 1€Hb OTUETHOTO I0/1a;
D - xonuyecTBo pabounx nHeil B TeKyIeM KajleHIapHOM rOLy;

pacy
CHA™. pacueTHas (mpomexxyrouHasi) BenuunHa CYA Ha nepBblif paOouuil JeHb OTYETHOTO rojia, B

. S, .
KOTOPBIM HAYUCISAETCS pe3epB |, ompeAeNieHHas ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCJE 3amsATO IO
bopmyre:

CUAPe Axmusoy, — Km,

(1 + xyKn ;xnpn )



Axmuebt _ pacueTHasi BEJIMYMHA AaKTHBOB, BKIIOYash JCOUTOPCKYIO 3aJ0DKEHHOCTh Ha TIEPBBIN

pabouuii 1eHb OTUETHOrO roja. /leOuTopcKyo 3a10KEHHOCTh Ha MEPBbIM pabouuil 1eHh OTYETHOTO
roga HEOOXOAMMO YYHUTHIBaTh JO HAUUCICHHMS] BO3HATPAXKIACHUM W pe3epBa Ha BBILIATY
BO3HArpaXJICHUs 3a MepBbIi paboumil JeHb OT4eTHOro roja. B ciydae omnaTel B mepBblil pabounii
JIEHb OTYETHOTIO ToJia ynpasJistonieil kommnanuend n3 [N Bo3HarpaxaeHuid, HAYUCICHHBIX B MEPBBIi
pabounii IeHb OTYETHOrO IojJa, HEOOXOAUMO HpPU OMPEICIIEHUH PACYETHOM BEIMYMHBI aKTHBOB Ha
NepBbIi pabounii J€HbP OTYETHOTO TOJa YBEIMYUTh CYMMY AaKTHBOB Ha CYMMY YIUIQUEHHBIX
BO3HArpaKACHUH B MEPBBIN pabounii J€Hb OTYETHOTO TOAA.

Kmy BEJIMYMHA KPEAUTOPCKOW 3aJ0JKCHHOCTH O€3 ydeTa HAYMCICHHBIX BO3HATPAKICHUHN Ha
MePBbIi paboYHii IEHb OTYETHOTO T'OJIa.
X - IpOIIeHTHAs CTaBKa, COOTBETCTBYIOIIIAS:

Xyk o .
" - pa3Mep BO3HArpaxkJIeHus ympasisiomeid koMmnanuu otHocuTesibHO CI'CYA, ycTaHOBIIEHHBIN
npaswiamu JIY [TN® (B mosx), neiCTBYOMUI Ha MEPBBI pabounii eHh OTYETHOTO T0/1a;

P - COBOKYIHBIM pasMep BO3ZHATPAKICHHUIN CIICIHATM3UPOBAHHOMY JIEIO3MTAPHIO, ayJUTOPCKOM

OpraHM3aliy, W JUILY, OCYIIECTBISIOUIEMY BEIEHHUE PEecTpa BIIAJECNbLIEB MHBECTUIIMOHHBIX TacB
[MN®, ornocutensHo CI'CYA, ycraHoBieHHBIH npaBuiamu Y (B 1075X), N1eHCTBYIOMIMIA Ha IEPBBIN
pabouwii IeHb OTYETHOTO TO/A;

X o o o
N - Ka)kJ1as MPOIEHTHAs CTaBKa, IEWCTBOBABIIAS Ha TIEPBBIM pabOUMi IEHb OTUYETHOTO T0/1a
Xpew +X

npn

3nauenne 1+ D HE OKPYTJISETCSI.

C%lpacu

S, o
OxpyrieHue npu pacuere ' u MIPOU3BOJUTCS Ha KaXKJIOM JEHCTBUM A0 2-X 3HAKOB I10OCIE

3aIATOM.

Ha Jpyrue nHu onpeneneHus CHA (3a UCKIIIOUeHHEM epBOro paboyero JHs OTYETHOIO T0/1a):

d-1 N
(CHAL™“ +> CYA) D (x,T,) .,
S. = t=1 * n=1 _ S ’
i D T Z k

re:
K — mopsiikoBbIi HOMEp KaXKJ0Tr0 HAYKMCIICHHS pe3epBa B OTYCTHOM IOy, IPUHUMAOLINI 3HAYCHHUS OT
1 10 i. k=i — mopsiIkoBBIif HOMEp TMOCIeNHEeTo (TEKYIIEero) HAYUCIICHHS Pe3epBa;

S
K- CyMMa KaJ10ro MPOU3BEIECHHOI0 B TEKYIIIEM OTYETHOM I'0Jly HAUYHUCIICHUS PE3EpBa;

S.
- CcymMMa o4epeaHOro (TGKYH_IGFO) HAYUCJIICHUA pE3CpBa B TCKYIICM OTYETHOM IOy,

D - xonudecTBo paGounx mHeil B TeKyleM KajeHIapHOM rOfLy;

Un KOJINYECTBO pabouux JHEH mepuoja, ONpeNe’eHHOro ¢ Hayajga TEKYIIEero OTYETHOro roja Jo
(BKJIIOYast) JaThl HAUMCIIEHUSI pe3epBa 5 ;

t — mopsAaKOBBIE HOMep padouero JHs, MPUHAJISKAILET0 MEepUOY, 32 KOTOPBIH OIpeaeneHo Ti,

npuHUMaroIuii 3HaueHus ot 1 1o d. t=d — mopsiikoBbIi HOMEp paboyero JHS HaYMCICHUS pe3epBa ' ;
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CUYA4

t- CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSIHUIO Ha KOHeI Kaxaoro pabouero 1Hs t, 3a
uckmouenuem nus d. Ecnu Ha paGounii nens t CUA He onpeneneHa, oHa nmpuHuUMaeTcst paBHoit CHA
3a IPEIIECTBYIOMIMH AHIO t pabouMil 1€Hb TEKYLIEro OTYETHOIO roJa.

C% pacu o S
d - pacuerHas (mpomexxyrouyHas) BenuynHa CHA Ha naty d, B KOTOpO# HauucisieTcs pe3eps ',

OIpeIeJICHHAsl C TOYHOCTBIO JI0 2-X 3HAKOB IOCIIE 3aIsATOH 1Mo (hopmylie:

N

2, T D (M)
+ n=1

n=1
i-1 d-1 (

)

T, T
(Axmuevry — Km, +z:Sk)—(z:C‘IAt * ' 5 ' )
CqAémcq — k=1 ’ t=1 N
Z (xyann ) z (‘xnpnTn )
n=1 + n=1
@+ ( T T ))
D :
Axmueéuw,
- pacyeTHas BeIMYMHA AKTUBOB, BKIIOUYas JIEOUTOPCKYIO 3aJ0/KEHHOCTh Ha jary d.

JleGUTOPCKYIO 33JJ0JDKEHHOCTh Ha 1aTy d He0OOXOMMO YUUTHIBATh 10 HAUMCICHUS BO3HATPaXKICHUN U
pe3epBa Ha BBIIUIATY BO3HArpaxaeHus 3a nary d. B ciyuae ommatsl B gary d ympasisorei
komnanueil u3 [IM® Bo3HarpaxieHui, HauMCIEHHbIX B JaTy d, HEOOXOAMMO IpU OMNPEICIICHUU
pacyeTHON BENMYMHBI AKTHUBOB Ha JaTy d yBEIMYUTh CyMMY AaKTHBOB Ha CyMMY YIUIQUEHHBIX
BO3HArpakKaeHui B naty d.

Km o "
d - BeMMYMHA KPEIUTOPCKON 3aJ0JDKEHHOCTH 0€3 ydeTa HAuMCICHHBIX BO3HATPAXKICHHUHA Ha JaTy

d, BKIIOYas OocTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHus Ha nary d-1, rme d-1 —pabouwmii neHs,
npemecTByommii aare d.

i-1
2.5

k=1 - 06ma;1 CyMMa pE3CpBOB HaA BBIIJIATY BO3HAI'PAKACHHWA, HAUUCIICHHBIX C Ha4dJla roaa 10 AAaThbl

d.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

XYKn 5 =
- pa3Mep BO3HarpaxjaeHus yrpasiisitomie komnanuu otHocuteabHo CI'CYA, ycTaHOBICHHBIH

npaswiamu 1Y [TN® (B nonsax), neiCTByIONUI B TeUEHUE TIEpHO/Ia T; ;

X
"PI - COBOKYIHBIM pa3Mep BO3HATPAXKICHHHU CIENHATM3UPOBAHHOMY JETO3UTAPHIO, AyIUTOPCKOM

OpraHu3allM, W JIMILY, OCYUIECTBISIOIIEMY BEICHHE peecTpa BIAJCNIbIIEB WHBECTHI[MOHHBIX IAEB
[MN®, otnocutrensHo CI'CYA, ycraHoBneHHbld npaBuwiamu Y TIH® (B monsx), nedcTByrOmuid B

T.
TeYeHue nepuoga ',
N — KOJI-BO CTaBOK, /IEHCTBOBABLINX B OTYETHOMY TO/Y;

X o T
" - Ka)kJas MpoIlCHTHAs CTaBKa, JSMCTBOBABIIAsA B TCUCHUE IIEpUoja ~ ',

T o . X
N- KOJNYECTBO pa6oq1/1x JHEU 1mepuoJa, B KOTOpPOM JACEHMCTBOBaJda CTaBKa ", NpHMHaAJIeKallece

n:in
n=1 .

nepuony ', rae



Y ET) Y, T,) YT YT
+ n=1

n=1 ) n=1 n=1
( +
T T Ty T
N
_, X T
3HayeHUs %X“n; D ;o 1+ D HE
i
OKPYTIISFOTCAL.
S, cyAare y
OKpyriieHHe MPH pacuere ' u [POM3BOAUTCS Ha KAKIOM JEHCTBHU 1O 2-X

3HAKOB MOCJIE 3aMsATOiA.

5.5. Pasmep chopmupoBaHHOTO pe3epBa HA BBHILIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CYMMBI
HAYUCJICHHOTO B TEYEHHE OTYETHOrO TroJa BO3HATPAXACHHUS  YIPABISIIOLMIEH  KOMIIAHUU,
CHEIUATU3UPOBAHHOMY JICIIO3UTAPUIO, AYyIUTOPCKON OpraHu3alud, W JIMIY, OCYIIECTBIISIOIIEMY
BEJICHUE PEecTpa BIIaJIEblIeB MHBECTULIMOHHBIX NaeB [TND.

YMeHbllIeHHE OAHOW YacTH pe3epBa JJis BOCIIOJIHEHHUS] HEA0CTaTOYHOCTU JPYTOW HE JOIMYCKAaeTCsl.

5.6. Unbie pesepsrl B Donze HE GOPMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHa.

5.7. MakcuManbHBIA pa3Mep pacxoJ0B, TMOJUISKANIMA OIUlaTe 3a cyeT uMyliecTBa (oHna,
onpeensieTcss B COOTBETCTBUU ¢ [IpaBunamu 1oBepuTeabHOTO yrpasieHus OoHIoM.

5.8. B cnydae mNpeBBIICHUS BEIWYWHBI MPU3HAHHBIX PACXOJOB, CBS3aHHBIX C JOBEPUTEIBHBIM
yrpapieHueM (OHJOM U MOMISKAINIUX OIUIaTe 3a CYeT HMyIiecTBa (OHIA, HAJ BEIHYUHOU
MaKCHMaJbHOTO pa3Mepa TaKUX pacxo/oB, ycraHoBieHHoro B IIJ[Y, Haumcnsercs 3al0KEHHOCTh
YIPaBJISAIONICH KOMIAHUU B pa3Mepe Takoro MPEBBIIICHHs Ha JaTy HauucieHus. BelmeykazanHas
3aJI0JDKEHHOCTh TPU3HAETCS B COCTaBE MPOUYUX JIOXOJO0B M YUHUTHIBAETCS B COCTaBe IEOUTOPCKOU
3aJI0/DKEHHOCTH 10 MOMEHTA €€ ITOrallieHus.

5.9. He ncnosib30BaHHBIN B TEUEHUE OTUYETHOTO TOA PE3epPB Ha BHIIUIATY BO3HATPAKICHUS MOJICKHAT
BOCCTAHOBJICHUIO MO OKOHYAHHWIO OTYETHOTO T0Jla, HO HE MO3[HEe IEepPBOro padouero aHsS Toja,
CJICIYIOIIETO 32 OTYETHBIM, W MPU3HAETCS B COCTaBE MPOYMX JOXO0JIOB. YKA3aHHOE BOCCTAHOBJICHHE
oTpaxkaeTcst ipu nepBom onpeaeneHnn CHA B roay clieIyronieM 3a OTYETHBIM T'OJIOM.

6. IlopsiioK yperyJTupoBaHusi PA3HOIJIACHH MeXKAYy ynpaBJ/isiiomieii kKoMnanuei u
CHEeHUATU3MPOBAHHBIM [IENIO3UTAPUEM MPH OIpeAeJeHUHM CTOMMOCTH YHCTBIX

akTuBoB ®oHaa.

[Ipu oOHapyXeHUM pacxoXJIEHUH B pacueTe CTOMMOCTH 4YHCThIX akTuBoB @oHa,
npou3BeeHHbIM Crenuanu3upoBaHHbIM JETIO3UTapUeM U YTIpaBIISIONIed KOMIAHUH, Y IIpaBIIstoIen
KOMIIAHUM HEOOXOAMMO B KpaT4alllluii CpOK MPEeANpUHATh BCE HEOOXOAMMBIE MEpbl s
YpEeryaupoBaHusi BO3HMKIIMX pasHoriacuil. CTOpOHBI BIpaBe MOTPeOOBATH JIPYr y JApyra Jro0bie
JOKYMEHTHI (WJIM UX KOIHWH), MOJATBEpXkAatouIre (HaKkThl HApaBJICHUs/TIONYUYEHUST PACIOPsDKEHUH 1o
cueTaM, a TaK XK€ HMHBIX JOKYMEHTOB, HEOOXOIUMBIX JUIl BBISCHEHHUS MPUYUHBI M YCTPaHEHUS
OOHApYKEHHBIX PACXOKICHHH.

B ciydae He HOCTHMXKEHUs YPETYJIMPOBAaHUS PACXOXKIECHUH B pacyeTe CTOMMOCTH YHUCTBIX
akTuBOB @oHAa, Crienuau3MpPOBAHHBIN AENO3UTAPUN U Y IPABISAIONIAs KOMIAHHUS COCTABIISIIOT aKT O
MIPUYMHAX PAaCXOKAEHUS JaHHBIX B CIIpaBKe O CTOMMOCTH YUCTBIX AaKTHBOB.



[Ipu oOHapyX€HHWH pPACXOXKICHHH B pacdyere CTOMMOCTH YHCTBIX akKTUBOB DoHna,
CIeLMaIu3UPOBAaHHbIN Aeno3uTapui u3semaer bank Poccun 0 HE BO3MOXKHOCTH NPOU3BECTH CBEPKY
pac4eToB CTOMMOCTH YHUCTBIX aKTUBOB DoHMa.



IIpuiaoxenne Nel
k IIpaBuiam onpenesieHus
CTOMMOCTH YHCTHIX AKTHBOB

Mojesu OlleHKH CTOUMOCTH I[eHHBIX Oymar

AKTUBHBIM DPBIHKOM JUIsl IICHHOW Oymaru, JONYIIEHHOW K TOpraM Ha POCCHUHCKOW WJIH
MHOCTpaHHOU OupiKe (3a MCKIIOYEHHEM OOJNMraluii BHEUTHMX OOJHMralMOHHBIX 3aiiMOB Poccuiickoit
@enepanyy; JOJTOBBIX IEHHBIX OyMar MHOCTPAHHBIX TOCYIAApCTB; €BPOOOJIMTaluii MHOCTPAaHHBIX
SMHUTEHTOB, JOJTOBBIX LEHHBIX OyMar MHOCTPAHHBIX T'OCYIApCTB; IEHHBIX Oymar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHU3alMii) MPU3HAETCS JOCTyIHas M HaOxromaemasi OuprkeBas IUIOIIAJKA B Clydae
OJTHOBPEMEHHOT'O COOJIIOIEHUS HUKETIEPEUUCIECHHbBIX YCIOBUI:

- leHHas1 Oymara JIoNyIleHa K TOpraM Ha POCCUHCKOM MJIM MHOCTPAaHHOH Oup:ke, MPUBEICHHOM
B [Ipunoxxennu Ne3;

- HINYMS LeHbl (KOTUPOBKH) HA JIaTy OIpeJIeJIEHUs CIIpaBelIMBOM CTOMMOCTH;

- KOJINYECTBO CJEJIOK B OTHOIIEHUM yKa3aHHOM LieHHOW Oymaru 3a nocneanue 10 (ecstsb)
ToproBeix nHer — 10 (ecars) u 6oree;

- COBOKYIHBIM O0OBEM CIEJIOK B OTHOLIEHUM yKa3aHHOM IeHHOW Oymaru 3a nociegHue 10
toproBbix JHed mpeBbicusl 500 000 (IIstbcoT ThICSY) pyOJsiel (MM COOTBETCTBYIOLIUI pyOJIeBBIi
SKBHUBAJIEHT 10 Kypcy banka Poccum Ha naty omnpeneneHusi akTUBHOTO PbIHKA, €CIIM O0BbEM CHEIIOK
oIpeJiesieH B MHOCTPaHHOM BajtoTe).

ﬂﬂﬂ OYEeHKU cnpaeedﬂueod cmoumocmu YeHHblxX 6yMaz 6 YEJIsIX HACMOoAWUX npaeusl OCHOBHbIM DbIHKOM NPU3HAEmcs.

OcHO6HOIL pHIHOK 0114 Ilopsadok npusnanusa pelHKa 0CHOGHBIM
UEHHBIX OyMaz 6 yenax
nHacmoawyux Ilpasun
onpeodenenun C4A

JJ1s1 pOCCHHMCKHUX LEHHBIX MockoBckas Ouprka, eciiu MockoBckast OMpika SBISIETCS aKTUBHBIM PBHIHKOM.

Oymar B cmyuae, ecmu MockoBckast Oupska HE SBISETCS aKTUBHBIM PBIHKOM — POCCHHCKas

OuprkeBas IUIOMIAIKA U3 YHCIIa AKTUBHBIX PHIHKOB, [0 KOTOPO# onpezesieH HanOoIbIIni
o0mmit 00beM CIIENTOK MO KOJMHYECTBY IEeHHbIX Oymar 3a mpeapinymue 30 (Tpuanars)
JTHEM.
Ipu orcyrctBuu uHbopManuu 00 00bEeMe CHEIOK IO KOJWYECTBY IEHHBIX Oymar
ucronb3yercs uHpopMmanus 00 oO0beMe CIEIOK B JCHEKHOM BbIpaxeHud. llpu
paBeHCTBE 00bEMa C/EJOK HA PA3IMYHBIX TOPTOBBIX IJIOIIAJAKAX OCHOBHBIM PBIHKOM
CUMTAETCS TOProBasl IUIOIMIAJAKA C HAWOOJBIIAM KOJUYECTBOM CICIOK 3a JaHHbIH
MEPHUO/I.

Jl151 HHOCTPAHHBIX HEHHBIX WHocTpaHHash WM poOCCUiickas OWp)ka W3 4YHCla aKTHBHBIX PBIHKOB, IO KOTOPOM

oymar omnpeneneH HauOONBIIMKA OOWMIA 00BEM CHENOK MO KOJMYECTBY LEHHBIX Oymar 3a
npeasiayive 30 (Tpuauars) qHeii.
IIpu orcyrctBum wnHpopManuu 00 oOBeME CAENOK MO KOJIMYECTBY IEHHBIX Oymar
ucronb3yercs uHdopmanus 006 oObeMe CHENOK B JIEHE)KHOM BBIpXKEHHUH. [Ipu 3TOM
BEITMYMHBI 00bEMa CIEJIOK B BAJIIOTE KOTUPOBKH MEPEBOJISATCS B pyOsn 1o Kypcy banka
Poccum Ha mary ompenenenusi CUA. Tlpu paBeHCTBe 00beMa CHENOK Ha Pa3IWIHBIX
TOPTOBBIX IIIOINAAKAX OCHOBHBIM PBIHKOM CYHUTACTCA TOproBad INIOMIajJgKa C
HauOOJIBIINM KOJIMYECTBOM CJICJIOK 32 IAHHBIN TIEPHO/I.

Jast o6siMranuii BHEIIHUX BHeOnprkeBoii ppIHOK

00JIMTAHOHHBIX 32iiMOM
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Poccuiickoii ®enepanum,
J0JITOBBIX LIEHHBIX OymMar
HHOCTPAHHBIX FOCYyJapPCTB,
eBpooOIUranui
HHOCTPAHHBIX IMHUTEHTOB,
J0JITOBBIX IIEHHBIX OymMar
HHOCTPAHHBIX TOCYIapCTB,
LEHHBIX Oymar
MeKIYHAPOIHBIX
(puHaHCOBBIX Opranuzaumi

I[HSI OLCHKU CHpaBeﬂHHBOﬁ CTOUMMOCTH NI CHHBIX 6yMar HCIIOJIB3YIOTCA MOJCIIM OLICHKU
CTOMMOCTHU LI CHHBIX 6YMaI‘, IJIL KOTOPBIX OIMPEACIICH AKTHUBHBIN PBIHOK, U MOJCJIN OLICHKNU CTOMMOCTHU

OCHHBIX 6YMaF, JJI1 KOTOPBIX HE OIIPCACIICH aKTUBHBIN PBIHOK, a TaK XK€ MOJCJIN OLCHKHU, I10 KOTOPbIM

OIIpCaAcICH AHAJOTUYHBIN aKTHB.

- MOI[CJ'II/I OLCHKH CTOMMOCTHU LICHHBIX 6YMaF, IJIs1 KOTOPBIX ONPEACTIACTCA AKTHUBHBIN 6I/Ip}KeBOI\/’I

peiHoOK (1-i ypoBeHb)

Ilennvie oymazu

Ilopsaook onpedenenus cnpageonueoii CHouMocmu

llennas Oymara pOCCHIICKOTO

SMHTEeHTa (B TOM  YHCIe
HUHBECTUI[UOHHBIE mau
poccuiickux MaeBbIX
WHBECTHLUOHHBIX (hoHI0B,
UIIOTEUHBIE cepTH(UKATHI
ydacTus, JeTIo3uTapHast
pacmmcka)

Jiis ompenencHUs CIIpaBeUIMBOW CTOMMOCTH, WCTIONB3YIOTCS IIEHBI OCHOBHOTO PHIHKA

(M3 4Yuclla aKTHBHBIX  POCCHHMCKMX OHWpXK), BbIOpaHHBIE B CIEAYIOIIEM IOPsAKE

(yObIBaHMS IPUOPHUTETA):

a) uena cnpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOM CECCHM POCCHICKOW OUpXH Ha
naty onpezaeneHus CHA npu yclioBHM NOATBEPIKICHHS €€ KOPPEKTHOCTH;
Iena crnpoca, onpenenenHas Ha aary onpenenerus CUA, npusHaeTcsi KOPPEKTHOH,
€CITM OHa HaXOIWTCSA B MHTEpBAJlC MEKAY MHHUMAIFHOW W MaKCHMAaJIbHOM IIEeHAMH
CHIEJIOK Ha ATy K€ JAaTy dTOH jKe OUpKy;

b) cpemHeB3BeleHHass IleHa HA MOMEHT OKOHYAHHS TOPIOBOW CECCHH POCCHUCKON
ouprxu Ha naty onpeneneHus CUA;

C) UEHA 3aKPHITUS HA MOMEHT OKOHYAHUS TOPrOBOW CECCHHM POCCHUICKOI OUpKu Ha
naty onpezaeneHus CHA npu yclIOBHM NOATBEPIKICHUS €€ KOPPEKTHOCTH;

Lena 3aKpbITHS IPU3HACTCS] KOPPEKTHOM, €CIIM PACKPBITHI IaHHbIE 00 00beMe TOProB 3a

JIeHb ¥ 00bEM TOPTrOB HE PaBEH HYJIO U TaKas LieHa 3aKpHITHS HE paBHA HYJIIO.

Ecmm wa paty ompenenenuss CYA OTCYTCTBYIOT II€HBI OCHOBHOTO PpBIHKA, JUIS

OTIpeJIeJICHNs CTIPaBEIMBOM CTOMMOCTH IIEHHOW OyMaru npuMeHSFOTCS MOJIENN OLEHKU

CTOMMOCTH LIEHHBIX Oymar 2-To YpOBHSL.

ennass Oymara HHOCTPaHHOTO

OMUTCHTA (B TOM YHUCJIC

JAcno3uTapHas pacrmcxa)

I[J'IH OTIIpEACICHU CHpaBeHHHBOﬁ CTOMMOCTHU, HUCHOJIB3YIOTCA I1I€HBI OCHOBHOI'O

poccuiickoro ppiHKa (M3 YHCIAa aKTUBHBIX POCCHUIICKMX M HMHOCTPaHHBIX OMPX),

BEIOpaHHBIC B CIEAYIOIIEM MOPsIKe (YObIBAHUS IPUOPHUTETA):

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYAHHUSI TOPTOBOIl CECCHU POCCHHCKOI OUPKH Ha
naty omnpeznenenust CHA rpu ycIIoBUM MOATBEPKACHHS €€ KOPPEKTHOCTH;

Lena cnpoca, omnpeneneHHass Ha aary onpeneieHus CUA, mpusHaeTcsi KOPPEKTHOM,

€CII OHAa HAaXOIWTCS B HMHTEPBaje MEXIYy MHHHMAIbHOW M MaKCHMaJbHON IeHaAMH

CJIEJIOK Ha ATY JKe JaTy 3TOM ke OHpKH;

b) cpenHeB3BeleHHAs IIeHAa HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHU POCCUIICKON
Oupxu Ha naty onpeaeneHus CUA;

C) IIeHa 3aKPBITHSI HA MOMEHT OKOHYAHHSI TOPTOBOM CECCHH POCCHICKOM OUpIKH HA
naty onpezaeneans CHA npu yCIIOBHH MOATBEPXKICHIUS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHS NpU3HAETCS KOPPEKTHOM, €CIIM PACKPBITH JaHHBIE 00 00bEMe TOPToB 3a

JICHb ¥ 00bEM TOPrOB HE PAaBEH HYIIO U Takas IIeHa 3aKpPBITHS HE paBHA HYIIIO.

OCHOBHOTO
(M3 ymcna aKTHBHBIX POCCHHCKMX M MHOCTPAHHBIX OHMPIXK),

JUis  ompeneneHus CHOpaBeUIMBOMl CTOMMOCTH, MHCIOJIb3YIOTCA IIEHBI
HHOCTPAHHOTO PBIHKA
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BBIOpaHHBIC B CIIeNYIONIEM MOpsiake (yObIBaHUS MPUOPUTETA):

a) meHa cmpoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHMHM Ha TOPTOBOM
IJIOMIAIKE HWHOCTPAaHHOW OHUpPKHU Ha paty omnpenenenus CYA mpu  ycloBUH
MTOITBEPKICHHS €€ KOPPEKTHOCTH;

Llena cnpoca, onpexneneHHass Ha nary onpenenenuss CUA, npusHaeTcs KOPPEKTHOH,
€CII OHAa HAXOIUTCS B HMHTEPBAJC MEXKIYy MUHHMAJIBHOW W MaKCUMAJbHOU IICHAMU
CJICJIOK Ha 3TY JKe JaTy 3TOM ke OHpIKu;

0) LeHa 3aKpBHITHS HA MOMEHT OKOHYaHHs TOPIOBOI CECCHMM Ha TOPIOBOH IUIOIIAIKE
WHOCTpaHHOM Oupku Ha naty ompenenenuss CHA mpu ycllOBUM TOINTBEPKACHHS €€
KOPPEKTHOCTH.

Lena 3aKkpeITHS IPU3HACTCSA KOPPEKTHOW, €CITH PACKPBITH JaHHBIE 00 00beMe TOPTOB 32
JIeHb U 00beM TOPTOB HE PaBEH HYJIO U TaKas [IeHa 3aKPHITUS HE PaBHA HYIIO.

Ecrm mHa patry ompenmenenuss CYA OTCYTCTBYIOT ILIEHBI OCHOBHOTO pBIHKA, IUIS
OTIpeIeNICHNs CTIPaBEIMBOI CTOMMOCTH IICHHOW OyMaru MpUMEHSIOTCS MOJIEIIH OLIEHKU
CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHSI.

- Mogenu OLEHKHM CTOMMOCTH IEHHBIX Oymar, Ui KOTOPBIX OIpPENeNseTCs] aKTUBHBIN

BH66I/Ip)I(eBOI71 PBIHOK HJIM I KOTOPBIX HMCIOTCA Ha6J'IIOI[aeMI>Ie HAaHHBIC B OTCYTCTBUU ILICH 1-ro

ypoBHS (2-if ypoBeHb)

Llennsvie oymazu

Ilopsaook onpedenenus cnpageonueoii CHouMoCmu

Lennas Oymara pOCCHIICKOTO
SMHTEHTA

Ilennast Oymara WHOCTPaHHOTO
SMUTEHTa (32 HCKIIOYEHUEM

WHBECTHLUOHHBIX racB
poccuiickux MaeBbIX
WHBECTHLUOHHBIX (hoHI0B,
UTOTEYHBIX cepTuduKaToB
y4acTHs, JICTIO3UTAPHBIX
pacImcoK)

CropaBeqinBasi CTOUMOCTH AKIUI, 00paIalOMUXCS Ha POCCHICKUX M HHOCTPAHHBIX
(OHIOBEIX OHMpPIKax, ONpEAeIIeTCS B COOTBETCTBUHU C MOJAEIBIO OLIEHKH, OCHOBaHHOW Ha
KOPPEKTHPOBKE UCTOPHUCCKON IICHEL.

JlaHHasi KOPPEKTUPOBKA MPUMEHICTCS B Cllydyae OTCYTCTBHs HAOJIOJacMOW IICHBI B
TeueHue He Oosee iecaTi pabovrX AHEH. (Janee 3 ypoBeHb).

Jna neneil OLGHKU CIPaBEIIMBOM CTOMMOCTU HCIOJIB3YETCS CPABHEHHE IUHAMUKH
(TOXOTHOCTH 3a OTpPEEICHHBIN MPOMEKYTOK BPEMEHH) aHATM3UPYEMOTO (PMHAHCOBOTO
WHCTPYMEHTa C JMHAMHUKOW PBIHOYHBIX HMHIMUKATOPOB. B KayecTBe pPHIHOYHBIX
WHAWKATOPOB MOTYT MCIIONIE30BAThCS:

- WHACKCHI aKIW{ IMUPOKOTO PHIHKA (OCHOBHBIC WHACKCHI), Takue kak Munekc MMBB,
PTC, MSCI, S&P500, DJIA u npyrue; - KanuTajau3alUMOHHbIE MHIEKCHl aKLUil
(BBICOKOH, cpeHel U HU3KOW KalNTAIH3aINH);

- OTpaciieBbIC HHICKCHI.

IIpu BEIOOpE

HHACKCA MPEUMYHIECTBO OTHACTCA HHICKCY,

OpPraHU3aTOPOM TOPTOB, HA KOTOPOM oOparaercs IieHHas Oymara. [lo memosurapHbIM

pacCUYUThIBACMOMY

pacIickaM BO3MOKHO MCIIOJIb30BAaHUE PHIHOYHBIX MHIMKATOPOB B OTHOIIEHHH 0a30BBIX
AKTHBOB.

B ciyuae, ecinu BamoTa MHIEKCA OTIMYASTCS OT BAJIFOTHI OLIGHUBAEMOIl LIEHHOW OyMarw,
pacyueT MPOU3BOAMTCS C yIETOM KypCOBOH pasHUIBI 1O Kypcy banka Poccum Ha maty
pacuera.

P1’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+a+ B * (Rm - Rf)

Rm=P1/PO-1

rue:

P1’ - cpaBennmBasi CTOMMOCTH OJIHOM IEHHOUM Oymaru Ha aarty onpenenerns CHA

PO’ - mocnenHsis onpeieNieHHas CripaBeIiIuBas CTOUMOCTh IIEHHOW Oymaru

P1 - 3HaYeHHe PHIHOYHOTO MHIMKATOpA Ha naTy onpenenenus CUA

PO - 3HaYeHue pHIHOYHOTO MHIMKATOPA HA ATy, MPEIIIECTBYIOUIYIO J1aTe ONpe/esIeHUs
CHA

Rf - Ge3puckoBas ctaBka JOXOJHOCTH, OIpENEICHHAs B COOTBETCTBUH CO 3HAYCHHEM
KpPHBOH OECKYNOHHOH /JOXOIHOCTH TOCYIapCTBEHHBIX LIEHHBIX Oymar Ha MHTepBaje B
OJIVH ToJ

B - xo3¢p¢uument "Oera", paccUMTaHHBIN 110 U3MEHEHUSM IIEH (3HAYEHHUH) PHIHOYHOTO
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WHIUKAaTOpa W W3MEHEHWsAM IIeHBbl IeHHOW Oymaru. Jlms pacdera koad¢unmenta
HCTIONIL3YIOTCS 3HAYSHUS, ONIPE/IeICHHbIE He 0oJiee 4eM 3a 45 pabounx qHew

o - kodpdumment "ampda', paccUMTaHHBIA O HM3MEHEHWSIM IIeH (3HAYCHUI)
PBIHOYHOTO HMHIWKATOpa W H3MEHEHMAM LEHbl LeHHON Oymaru. /[lns pacdera
ko3 (uIMeHTa o HCIONB3YIOTCS 3HA4YCHHUs, ONpenesieHHble He Oonee ueM 3a 45
pabouux nHEH

[Mpumenenue o — kod3pPUIIEHTa B JTaHHOM pacueTe

HE SIBJIAETCS 0053aTeNbHBIM.
Jns  oueHku  crpaBeIIMBOMN
KOPPEKTHPOBOUYHBIE KO3((UINCHTHI, 3aBUCSIIIE OT CTETIEHN HEAKTUBHOCTH PBIHKA.
[Ipu OTCYTCTBUH TOPTOB II0 IIEHHOH OyMare B TeUEHHE:

- MOCTIEIHUX TpeX paboumx nHel npuMeHnsercs kodddunuent u3 nuanasona 0,99 — 0,98
- MOCTIEIHUX ISITH PabOYmX THEeH mpuMeHsercs kKoddduruent 3 nuanazona 0,97 — 0,96
- TIOCIIEAHUX JecsATH pabodux THEH mpuMeHseTcs ko3¢ ¢uimenT u3 auamnazona 0,95 —
0,94

Js1 o6auranmii poccuiicKUX IMUTEHTOB B MOPsIAKe YObIBAHUS IPHOPHTETA:

a) IleHa, pacCYMTaHHAs 110 MOJIETH OLIEHKH B cOOTBETCTBUH ¢ [Ipmioxenuem No2.

CTOMMOCTH K 3HAYCHUIO P1’ NPUMCHSAIOTCA

J1s1 o6Mranuii MHOCTPAHHBIX DMUTEHTOB

Ui ompeneneHus CHpaBEAIMBONH CTOMMOCTH, HCIIOJIB3YIOTCA HAOIOaeMble ILIEHBI
aKTHBHOTO BHEOMPIKEBOTO pBIHKA, BBIOPaHHBIC B CIEAYIOIIEM HOpsAake (yObIBaHUA
MIPUOPHTETA!

a) meHa BGN, packpriBaemast nHpOpMannoHHOH cucteMoii "biaymbepr” (Bloomberg) Ha
naty onpezaenenust CHA;

0) nena BVAL, packpeiBacmas uHpopmanuoHHoU cucteMoit "biymbepr” (Bloomberg)
Ha jnaty omnpeneneHust CUA.

IIpu oTcyrcTBMM  HEOOXOIUMBIX JAHHBIX JJIsI pacueTa CTOMMOCTH, CIpaBe/InBas
OLICHKA OMpeAeIAeTCs Ha 3-M YPOBHE OLICHKH.

OoOnuranus BHEIIHUX

00JIMralOHHEIX 3aiiMOB
Poccuiickoit ®enepanuun
JonroBast  meHHas ~ Oymara
HHOCTPAHHBIX TOCYIapCTB

EBpooOiuramnust WHOCTpaHHOTO

9MUTEHTA, JOJroBas ILEHHas
Oymara HMHOCTPAaHHOT'O
rocyaapcraa

Lennas Oymara

MEXJIyHapOAHOH (HMHAHCOBOI

Jns ompeneneHus CIPaBeUIMBOM CTOMMOCTH, HCHOJNB3YIOTCA HaOIIOJaeMble IIEHBI
AKTMBHOTO BHEOMPKEBOTO pBIHKA, BBIOpaHHBIE B CIEAYIOIIEM MOpsake (yObIBaHUs
TIPHOPUTETA):

a) nena BGN (Bloomberg Generic), packpbiBaemas HH(GOPMAIHOHHOW CHCTEMOI
"Brrym6epr" (Bloomberg) Ha naty onpenenenust CUA;

6) nera BVAL (Bloomberg Valuation), packpsiBaemasi uHGOPMAIMOHHOW CHCTEMOM
"Brrym6epr" (Bloomberg) Ha naty onpenenenus CHA.

Ecnu yka3aHHbIE 1IEHBI OTCYTCTBYIOT, JUIsl LIEHHOW Oymard npumeHsiercsi 3-il ypoBeHb
OLIEHKH CTOMMOCTH LICHHBIX OyMar.

opraHu3anuu
WuBecTunuoHHbIE nau | JIns ompeneneHHs CIpaBeUIMBOMl CTOMMOCTH MCHOJIB3YETCSl pacdeTHass CTOMMOCTb
poccuiickux MaeBbIX | MHBECTHIMOHHOTO Tas (cepTU(UKaTa ydacTHs), OINpEJeNIeHHas B COOTBETCTBHUHU C
HMHBECTUIUOHHBIX (oHIIOB, | HOPMAaTHBHBIMH NPABOBBIMH aKTaMH Ha AaTy onpeneneHnss CHA wim mocieHion 1aTy
UIOTEYHBIE cepTu(UKaTHl | ee OmIpeleNieHHs, NpeamecTByomyto pate ompenenenns CYA wu  packpeiras /
y4acTus HpeAoCcTaBlIeHHAs yrpasisiomei komnanuen [P (MmoTeyHOro MOKPHITHS).

B cnywyae oTcyTCTBHSI pAacKpBITBIX YIPABISAIOIIEH KOMIAHUEW JAaHHBIX O pacyeTHOU
CTOUMOCTH, IPUMEHSETCs 3-i ypOBEHb OLIEHKH.

JenosurapHas pacnucka

s ompeneneHus CHpaBEIUBONH CTOMMOCTH HCIOJIB3YeTCS pacueTHas CTOWMOCTh
LIeHHOH Oymaru, Ha KOTOPYIO BBIJaHa MAETO3UTapHas pAacIiCKa, OINpeleNeHHas IO
AITOPUTMY OIIPENENEHHUs CIIPAaBEUIMBON CTOMMOCTH Ha OCHOBAaHHUHM IEH 1-TO ypOBHSA,
yKa3aHHBIX B HacTosmux [IpaBminax onpexnenenns CUA, ¢ yd4eToM KOTHYECTBA IIEHHBIX
OyMar, rpaBa Ha KOTOpBIC TIOATBEPKIAET OJTHA JICTIO3UTapHAsI PACIICKA.

- MO,Z[GJ'II/I OICHKHU CTOMMOCTHU IICHHBIX 6YMaF, AJI1 KOTOPBIX HE OHNPEACTIACTCA aKTUBHBIA

PBIHOK M OTCYTCTBYIOT HaOJt0/1aeMbie TaHHbIC (3-if ypOBeHb)
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Ilennvie oymazu

Ilopsaook onpedenenus cnpageonueoii CHouMocmu

Jleno3uTHBIN cepTUhUKAT

JUtst ompeneneHus CIPaBEJIMBOI CTOMMOCTH, HCIIONB3YETCS METOA OIpeIeICHIUsI
CIIpaBeTUBOI OPUHATBIA  JUIA  ACHEXKHBIX CPEICTB BO  BKJIanax
(ITpunoxenue Ne4 1m.2).

CTOUMOCTH,

Ilennast Oymara poccuiicKHX
SMHUTEHTOB M IlieHHas Oymara
MHOCTPAaHHBIX SMUTEHTOB

JUis OLIEHKU HCTIONIb3YEeTCS CTOUMOCTh, ONPEACICHHYIO OLEHIIUKOM MO0 COCTOSIHHIO Ha
naty He pasee 6 (Illects) mecaueB no natel onpeaeneHus CUA u cocTaBIE€HHOTO He
mo3nHee 6 (LlecTp) MecsIeB K0 AaTH ONpEeNIeHIs CIIPaBEITUBON CTOMMOCTH. A TaKkKe
WHBIE METO/IBI ONPE/ICIICHNS, YKa3aHHbIC B ITpaBmiIax onpeneneHus CHA.

- Monenu OLeHKH CTOMMOCTH LIEHHBIX OyMar, 10 KOTOPBIM OIPE/IEIeH aHaJIOTMYHbII aKTUB

Ilennvie oymazu

Ilopsaook onpedenenus cnpageonueoii CHouMocmu

Ilennass  Oymara  sBisieTcCs
JIOTIOJTHUTEIBHBIM BBITYCKOM

[[J'IH OLICHKHU LICHHOM 6yMaFI/I HCIOJIB3YCTCA 1LICHA BBIITYCKa (aHaHOFI/ILIHOl"O aKTI/IBa), 10
OTHOIICHUIO K KOTOPOMY JIaHHBIN BBIITYCK ABJIACTCA AOIOJHUTCIBHBIM, OIPCACICHHAA,
Ha JaTty omnpeacjiCeHUusA CYA B COOTBETCTBHUH C MOACIAM OLCHKHW CTOUMMOCTH LICHHBIX
6yMar, AJIA KOTOPBIX OINPCACIICH AKTUBHBIN PBIHOK.

CHpaBeILJ’II/IBaﬂ CTOMMOCTB OIPCACIACTCA COITIACHO 3TOMY HOPAAKY A0 BO3BHUKHOBCHUSA
CHpaBeZ[J'IPIBOﬁ CTONMOCTH IICHHOM 6yMaFI/I, ﬂBJ'IiIIOH.IefICH JAONOJIHUTCIIbHBIM BBIITYCKOM.

Lennas Oymara, moxydeHHasi B
pe3ynbpTaTe KOHBEPTALMU B HEE
Jpyrou LIEHHOM Oymaru
(ucxomHO# eHHOH Oymarm)

Jiii oueHKHM IIGHHOW OyMaru, HCIIONB3yeTcs IIeHAa WCXOMHOW IIeHHOW Oymarw,
ompeneneHHas Ha naty ompeneneHus CYA B COOTBETCTBHH C MOJICISAMHU OLCHKH
CTOMMOCTH [EHHBIX OyMmar, g KOTOPBIX OmpeNelieH AaKTHBHBIH  PBIHOK,
CKOPPEKTHPOBaHHAS C yIeTOM K03 uItnenTa KOHBEPTAIUH.

Ecimm HEBO3MOXXHO ONpEHeNNTh B COOTBETCTBUH C MOZCISAMH OIICHKH CTOMMOCTHU
LIEHHBIX OyMar, A KOTOPHIX OMNpEENeH aKTHBHBIA PBIHOK IIEHY HUCXOMHON IEHHOM
O0ymaru Ha naty omnpenencHus CUA, HCTIONb3yeTCs CIIpaBeInBasi CTOUMOCTh HCXOIHOM
LIEHHOW OyMmarwu, ornpenejeHHas Ha JaTy KOHBEpPTAllMU, CKOPPEKTUPOBAHHAS C yYETOM
k03((puLMeHTa KOHBEPTALHH.

CrpaBeyiviBasi CTOUMOCTh OTIPEJIENISAETCS COTJIACHO STOMY MOPSIAKY J0 BO3HUKHOBEHHSI
CIIpaBEIIIMBON CTOMMOCTH IEHHOH OyMmaru MOJIYYeHHOW B pe3yibTaTe KOHBEPTALUH B
Hee PYToil eHHO# OyMaru (MCXOIHOM eHHOW Oymarn).

- OICHOYHOW CTOMMOCTBIO aKIUK ¢ OoJbIIeH (MEeHbIIeH) HOMHHAILHOW CTOMMOCTEIO,
MIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMH B HAX HUCXOMHBIX aKIUH, SBISETCS OICHOYHA
CTOMMOCTh KOHBEPTHUPOBAHHBIX B HAX aKIIHH.

- OIeHOYHOM CTOMMOCTBIO aKIMH TOH e Kareropuu (THIA) C WHBIMH IIpaBaMHu,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMU B HUX UCXOIHBIX aKIIUH, SBJISETCS OLIEHOYHAS
CTOMMOCTHh KOHBEPTHUPOBAHHBIX aKITUH.

- OneHOYHOW CTOMMOCTBIO aKIIWid, MPU3HAHHBIX B pe3yJibTaTeé KOHBEPTAIMH TpU
JIPOOJICHUH HWCXOMIHBIX AaKIUH, SBISCTCS OICHOYHAS CTOUMOCTh KOHBEPTHPOBAHHBIX
aKIUi, AeTeHHas Ha KO3 PHuIueHT qpoOIeHus.

- OIICHOYHOW CTOMMOCTBIO aKIWH, TPU3HAHHBIX B peE3yNbTaTe KOHBEPTAI[MH IIPH
KOHCOJIMJAIINY MCXOHBIX aKIHiH, SIBISIETCS OIIEHOYHAsT CTOMMOCTh KOHBEPTHPOBAHHBIX
aKIUH, YMHOKEHHAS Ha KOA(PUIIMESHT KOHCOJIHIAIIHH.

- OIeHOYHOW CTOMMOCTBHIO aKIWH WA OOJHUTalliii HOBOT'O BBINYCKA, NMPHU3HAHHBIX B
pe3ynbTaTte KOHBEPTAIlMU B HUX KOHBEPTHUPYEMBIX MCXOJHBIX LIEHHBIX OyMmar, siBisieTcs
OIICHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JeJIeHHas Ha KOJIWYECTBO
akiui (oOnmranmit), B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas IICHHAs
Oymara.

- OUeHOYHOW CTOMMOCTBIO aKIWi, MPHU3HAHHBIX B pe3yJabTaTe KOHBEPTAIMM B HUX
HCXOJHBIX aKIMA MpH peopraHu3alu B (QopMe CHHSHUS, SBISCTCS OICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, YMHOXCHHAas Ha KO3(p(OUIHEHT
KOHBEPTAIHH.

- OLIEHOYHOHN CTOMMOCTBIO aKLMH BHOBbH CO3JJAHHOTO B PE3yJbTaTe PEOpraHu3aliu B
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¢dopme pasznencHHS WINM BBIOCICHUS AaKIMOHEPHOTO OOINecTBa, NPH3HAHHBIX B
pe3ysibTaTe KOHBEPTALMM B HUX HCXOJHBIX AKLMWH, SBISETCS OILEHOYHAS CTOMMOCTB
KOHBEPTHUPOBAHHBIX aKIWH, AeJIeHHas Ha ko3 duuent koasepranuu. B ciydae, ecnm B
pe3ysibTaTe pa3leNcHUsl WM BBIACIEHHS CO3JaeTcs ABa MM 0Ooyiee aKIMOHEPHBIX
obmecTtBa, Ha KOI(QQHUIMEHT KOHBEPTAMU JEIMTCS OLECHOYHAs CTOUMOCTD
KOHBEPTHUPOBAHHBIX AaKLUl, yMEHbIICHHas MPOMOPIHOHAILHO J0Jie HMYIIecTBa
PEOpraHU30BaHHOTO AKIMOHEPHOT'o OOIIECTBa, NEPEJaHHOI0 aKIIMOHEPHOMY OOIECTRY,
CO3/IaHHOMY B pe3yJIbTaTe pPa3/eJIeHHs UM BbIICJICHUS.

- OneHoYHas CTOMMOCTb aKIMil BHOBb CO3/JaHHOTO B pe3yjibTaTe PEOpraHU3allud B
¢dopMe BbBIIENCHMS AKIMOHEPHOTO OOIIECTBA, MNPH3HAHHBIX B PpE3ylIbTaTe WX
pacIpeneneHus Cpean akKkIHOHEPOB PEOPraHW30BAaHHOTO AaKIMOHEPHOrO OOIIeCTBa,
CUYMTAETCSl PABHOM HYJIIO.

OueHOYHOH CTOMMOCTBIO OOJMIanuii HOBOTO BBIITyCKA, NPU3HAHHBIX B pE3yJbTaTe
KOHBEPTallid B HHUX MCXOJHBIX OONMTAnWi NpH pPEOpraHM3alMid 3MUTEHTAa TaKHX
o0JIranui, sSBJIsIeTCs OLEHOYHast CTOMMOCTh KOHBEPTUPOBAHHBIX OOIHUranuii.
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Ipuioxenune Ne2
k IIpaBuiam onpenesieHus
CTOMMOCTH YHCThIX AKTHBOB

Moaeanb onpeacacHust paC‘léTHOﬁ IEHbI 1J1H pOCCHﬁCKHX HOJT0OBbIX ICHHBIX

Oymar, HOMHHHPOBAHHBIX B Py0JIsIX.

JUia ompeneneHus CHpaBeAJUBON CTOMMOCTU HCIOJB3YETCSI MOJENb INPUBEACHHON CTOMMOCTH

OyIyIuX JEHEKHBIX MTOTOKOB.

[IpuBenenHass cTOMMOCTh OyayIIMX JEHEXKHBIX IOTOKOB Ui JOJNTOBOW ILIEHHOW Oymaru

pPaccUuTBIBAETCA C YUYETOM CIENYIOLIETO:

2.1.

2.2.

2.3.

[Ipu GopmupoBanuu rpapuka OyIynux IEHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIC
MOTOKM B TOTalIeHHEe OCHOBHOTO J0JITa M KYHNOHHOTO J0XOJa C JaThbl OMNpeesieHUs
CIpaBeIMBOM CTOMMOCTH (HE BKJIFOUas) 10 HAUMEHBIICH U3 1aT (BKJIH0Yast):

= nara odepTsl, OaypKaiiias K AaTe OnpeaesieHus ClpaBeJInBOM CTOUMOCTH;
®  J1aTa IOJIHOIO IOTalleHMs], IPEeyCMOTPEHHAs YCIOBHSMU BBIITYCKa.

HGHG)KHBIC IIOTOKH, BKJIHOYasda KYHOHHI)II;'I A0X04, paCCUUTBIBAIOTCA B COOTBCTCTBUU C
YCJIOBUAMM BBIITYCKA.

JIJiss TONTOBBIX IIEHHBIX OyMar, Mo KOTOPBIM IPOIICHTHBIC CTaBKU HE OIPEIEICHBI Ha BECh
CPOK, CyYMMBI OYIyIIMX JEHEKHBIX ITOTOKOB, JUIS KOTOPHIX CTaBKa HE OIpeelieHa,
PaACCUMTHIBAKOTCS MCXOJ M3 IOCIEIHEH ONpENCICHHON CTaBKU (NP 3TOM IPOIICHTHBIE
CTaBKM CUUTAKOTCS YCTAHOBJICHHBIMHU C JaThl Hayaja COOTBETCTBYIOLIETO MM KYIMOHHOTO
Mepuo/a).

Jl71 TONTOBBIX IEHHBIX Oymar ¢ MHJIEKCUPYEeMbIM HOMUHAJIOM B IIENIAX pacdyera OyayIiero
JCHCXHOI'O IIOTOKa (B TOM 4YHUCJIE pacdu€Ta CyYMMblI KYIIOHHOI'O noxoz[a) HOMHHAaJIbHAaA
CTOUMOCTL HPHUHUMACTCSA paBHOI\/JI HOMHWHAJILHONW CTOMMOCTH Ha JaTty OIpeaAcICHUA
CIIPaBEJINBON CTOMMOCTH.

Tlox naToii JeHEeKHOTO HOTOKA MOHUMAETCH

" IaThl OKOHYaHHA KYIOHHBIX IICPHOJOB, IO 3aBEPIICHHUH KOTOPBIX B COOTBETCTBHH C
YCJIOBUSAMU BBIITYCKA OCYHICCTBJIAIOTCS BBIIUJIATBI KYIIOHHOI'O JO0XO0Hda H (CCJ'II/I
Hpe,[[yCMOTpeHO) YaCTUYHOC NOrali€cHUuE OCHOBHOI'O A0JIra,

= J5arta, yka3zaHHas B m.2.1.

CraBka JUCKOHTHPOBAHHUS OYIyIIMX JCHEKHBIX IMOTOKOB OMPENEISETCS HAa KXY ATy
oTpesieNieHus CIPaBeUINBONA CTOUMOCTH.

2.4. CraBKa JTUCKOHTHpPOBaHHUS OyAyIIMX JEHEXKHBIX I[OTOKOB IMPUHUMAETCs pPaBHOW CTaBKe

KpUBOW OECKYNMOHHOM noxomHocTH (nanee - G-kpusas, Ctaska KB/I), ckoppekTiupoBaHHOM Ha
BEJIMYHUHY KPEIUTHOTO CIIPENA.

CraBka KbJl paccumTeiBaeTcs Ha JaTy ONPEIEIIECHUS CIPABEIMBOM CTOMMOCTH LIEHHOU
Oymaru B TOYKE, COOTBETCTBYIOIIECH CPEIHEB3BEIIEHHOMY CPOKY MOTaIleHUs (JUIs LEHHBIX
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OyMmar, yCIOBUSIMU BBIITYCKa KOTOPBIX HE MPEAYCMOTPEHO YAaCTHYHOE IMOTANICHHE OCHOBHOTO
J0NTa — B TOUKE, onpeaeneHHo B cooTBeTcTBUU ¢ 1m.2.1). CraBka KB/l paccuutheiBaercs 6e3
MIPOMEXKYTOUHBIX OKPYIJICHHM C TOYHOCTBIO /10 2 3HAKOB IOCIHE 3amsiTol (B MPOLIEHTHOM
BBIPAKEHUN).

B pacdeTC UCIIOJIb3YIOTCA:

= Metoauka pacyéra KpuBOil OECKYMOHHOM JOXOJHOCTH TOCYIapCTBEHHBIX OOIUTalui ,
onpeneneHHass MOCKOBCKOW OUpIKei;

"  JMHaMHUYECKue mapameTpbl G-KpHUBOH IO COCTOSIHUIO Ha Ka)blii TOPTOBBIA JICHB,
nmyoJMKyeMble Ha OpUIIHaILHOM cailTe MOCKOBCKOW OMPIKH.

KpenutHblil crnpex  paccuuThIBaeTCs B COOTBETCTBUM € n. 3 (3a HCKIIOYEHUEM
rOCYJapCTBEHHBIX IIEHHbIX Oymar PD, K KOTOPbIM KpEAUTHBIN CIIpe/ HE MPUMEHSETCS).

B pacuere ucnonb3yrorcs:

= 3HaueHus OupxkeBbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y na naty ompezaeneHusi CHpaBeUIMBOM CTOMMOCTH, IyOJIMKyeMble Ha
oduaaIbHOM caiiTe MOCKOBCKOH OMPIKH;

® CcBeacHus o peﬁTHHraX AKTUBOB U SMHUTCHTOB, AKTYAJIbHBIC Ha ATy OIPCACIICHUSA
CHpaBeHHHBOﬁ CTOUMOCTH, IIPUCBOCHHBIC peﬁTHHFOBBIMH arCHTCTBaMu,

»  CpenHEB3BEIICHHBI CPOK 10 TOTameHus/opepTsl — B3BEIICHHBIH M0 Tpaduky
MoTrameHns HOMHHAJIa OOJUTalii CPOK [0 MOTAIICHHs B T0JIaX, PACCUUTHIBAEMBIN MO

bopmyie:

(CF; x (t; — 1)/365)
i=1
I'ne:
CF; — yactuuHOe (MK MOJIHOE) NoTrallleHe HOMUHaA B % OT HOMUHAA;
tj — 1aTa YaCTUYHOTO (MJIM TIOJTHOTO) MOTAIIEHNUsI HOMUHAJIA;
T — JlaTa OLICHKH.

B ciyuae, eciu BBIITYCKOM HE IPEyCMOTPEHA YaCTUYHAS aMOPTHU3aIHs Tejla HOMUHAIa O0JUraluu,
TO CPEAHEB3BEUICHHBIN CPOK J0 MorameHus/ohepTsl paBeH MEPUOY OT JaThl OLIEHKH J10 Hanbosee
paHHeN U3 1aThl MOTalleH s WU 1aThl 0(epThl O OOIUralluy, YKa3aHHOW B PEILIEHUH O BBITYCKE.

B ciyuae, ecnu 1aTa olieHKHM COBIAAAET C 1aTOM 0pEepThI, TO pacdyeT CPEeTHEB3BEIIEHHOTO CPOKa
MIPOM3BOJIUTCS OT AAThI OIIEHKHU J0 Hanbosiee paHHe! U3 JaThl OTAICHUs WK JaThl OQepThI,
CIEAYIOLIEHN 3a AaTON OLICHKH.

[Ipu mporpaMMHOM pacueTe CpeaHEB3BELIEHHOTO CPOKa /10 MOTAlIeHUs] IPOMEKYTOUHBIE OKPYTJICHUS
HE TPOU3BOMAATCS. 3HAYECHHE CPEIHEB3BEIICHHOTO CpOKa JI0 TMOTAlIeHHs BBIPAXAeTCsl B TOJIax,
OKpyTJIAeTCS 10 4 3HAKOB MOCJIE 3aISITOM.

2.5. IlpuBeneHHass CTOMMOCTh OyIyIIMX JEHEKHBIX ITOTOKOB PACCYMTHIBACTCS B BaIIOTE
HOMMHaJA 10 Gopmyrie (6€3 MPOMEKYTOUHBIX OKPYTIICHUMN):
J
P
(1 + Y)(Dn—ﬂama)/365
n=1

DCF =
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rac:

Pn — cymma Oyayriero 1eHeXHOTO MOTOKA (B BATIOTE 00s13aTENIbCTBA);

Dn — maTa meHexHoro moToka;

Y — cTaBKa AUCKOHTUPOBAHUS,

[[aTa - JJaTa OIpCACIICHUS CHp&BCI{J’IHBOﬁ CTOMMOCTH,

j — KOJIMYECTBO ACHCKHBIX ITOTOKOB,

n - HOpf[I[KOBBII\/'I HOMEp JACHCKHOI'0 IIOTOKa C JaThl OIPCACICHUA CHpaBeHHHBOﬁ
CTOUMOCTH.

3nauenue DCF paccunThiBaeTCs C TOUHOCTBIO 10 4 3HAKOB MOCIIE 3aISITOM.

CrnpaBennuBasi CTOMMOCTh IIEHHOM Oymaru nmpu3HaeTCsl paBHOM:

CC = OKPVYIJI((DCF- Kynon)*KonuuectBo*;2)+OKP VYT JI(Kynon*KoxmnuectBo*;2)

I ne:

CC — cnpaBeuIMBasi CTOMMOCTb LIEHHOU OyMmary;

DCF — 3naueHue, pacCYMTaHHOE B COOTBETCTBHH C I1.2;

Konuwecmseo — KomudecTBO HeHHOﬁ 6YM8.FI/I Ha JaTy OIpCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH,

Kynon — HakoIIeHHBIA KYIOHHBIN JOXOJ (BKJItOYas YIJIAYEHHBIH ), CPOK MOTalIeHUsT KOTOPOTo

HC HACTYIIUJI Ha JaTy OIPCACICHUA CHpaBeHHHBOﬁ CTOUMOCTH,

Jlo [aThl MONHOIO MOralieHus A0JAr0OBOM LEHHOW OyMaru, mpelyCMOTPEHHON YCIOBUSMHU BBIYCKa, B
pacuer ee CrpaBeqJIMBOM CTOMMOCTH HE BKIIFOYAIOTCS:

CYMMBI YaCTUYHOT'O IMOrameHus OCHOBHOI'O A0Jra — € JAaTbl YaCTUYHOTO IOramiCHUs,
HpeﬂyCMOTpeHHOﬁ YCJIOBUSIMHU BBIITYCKA,

CYMMBI KYINOHHOTO J0XOJa — C JaThl OKOHYaHUS COOTBETCTBYIOILIETO KYIOHHOTO
nepuoza.

3. Z[J'ISI enen pacu€Ta KpPEAUTHOTO CIIpeaa OCYHICCTBIACTCA CICAYyrollass IOCICAOBATCIbHOCTD

JIEUCTBUIL:

B 3aBUCUMOCTH OT HQJIMYUS WU OTCYTCTBUSL KPEAUTHOTO PEHUTHMHTra y BBIMYyCKa
JIOJITOBOM IIEeHHOW Oymaru (KpeAWTHBIM PEUTHHT B BaJIOT€ HOMHHAJIA), SMUTEHTA WJIU
MOPYYUTENST JOJATOBOM IIEHHOW Oymarw, IoJiroBas IIeHHass OymaraMm MOKET ObITh
OTHECEHa K OJIHOM U3 TPeX PEUTUHIOBBIX TPYIII;

MCIUAHHOC 3HAYCHHUC KPCAUTHOroO CIipeaa AJid JOJITOBOM  II€HHOM 6YMaFI/I
NPpUHUMAKOTCI PaBHBIMHU  COOTBCTCTBYIOIIMM  3HAUCHUAM KPCAUTHBIX  CIIPECHOB,
paCCUUTAHHBIM JJI pCﬁTHHFOBOﬁ TPYIIIIbI, K KOTOpOfI OTHCCCHA ICHHAas 6yMara.

KpenutHblil cipen A peHTHHIOBBIX T'PYIII PAaCCUUTHIBAECTCS HA ATy OIPEIEICHUS
CIpPaBEUIMBOM CTOMMOCTH, Ha OCHOBaHMHM JAaHHBIX OOJUTAllMOHHBIX WHEKCOB
packpbiBaeMbIXx MockoBckoli bupkm mo wuroram Kaxaoro Ttoprosoro aHs. [lpum
BBIYMCIICHUM KPEIUTHOTO CIpela Ha ATy ONpPENENCHUs CIPABEIJIMBOM CTOMMOCTH
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WCIIONB3YETCSl MEIMAaHHOE 3HAUYE€HHE KPEIUTHOTO crpena 3a nociennue 20 TOProBbIxX
JHEHN (<= naThl ONpeesIeHUsI CPABEITUBOM CTOMMOCTH).

3.1.

[opsimok onpeneneHus: NPUHAUIEKHOCTH TOITOBON IIEHHOM OymMaru K pedTHHIOBOU TpyIIe

Omnpenenenre MPUHAAICKHOCTH J0ITOBOM IIEHHOW OyMaru K pedTHHIOBOM TpyIIE BBIIOJIHIETCS HA

OCHOBAHHH JJaHHBIX BCAYIIHUX pefITHHFOBBIX arCHTCTB B COOTBCTCTBUHU C Ta6J’II/II_[€I71 1.

Taﬁ.mma 1. ComocTraBiieHHE NIKAJ peﬁTHHFOBLIX arcHTCTB

Moody's S&P Fitch o
eTHHIOBast
AKPA Jkcnept PA Mexnynapoanasi | Mexnynapoanas | Mexnynapoanast rpynma
KaJIa KaJIa IKAaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PeiiTuHroBas
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+ rpynna I
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
Ba3 BB- -
BBB+(RU) ruBBB+ a BB
BBB(RU), BBB-
BBB B1 B+ B+
(RU) ru
ruBBB- i
BB+(RU) u , B2 B B PeliTunrosas
ruBB+ rpynmna IT
BB(RU), BB-
BB B B- B-
(RU) ru 3
.. . PeliTuHroBasi
Bornee HU3KHUI PEUTHHT / pEHTUHT OTCYTCTBYET
rpynna III

HpI/I HaJIM4YUU y JOJITOBOM IIEHHOMH 6}’MarI/I, €C SMUTCHTA UJIK IOPYUYUTECIIA HCCKOJIBKHUX peﬁTHHFOB,
BBI6I/IpaeTC$I HanOOJIBIINN U3 HMCIOIIUXCA aKTYAJIbHBIX KPEAUTHBIX peﬁTHHFOB.

K peittunrosoii rpynmne Il oTHOCATCS 10ATOBBIE LIEHHBIE OYMaru, KOTOPbIE HE MOTYT OBITh OTHECEHBI
K peiTuHroBeIM rpynnam I, 11, B T.4. B ciryyae eciiu KpeAUTHBIX PEUTUHT LIEHHOM Oymare (3MUTEHTY,

HOpy‘IHTGJ’IIO) HC IMPUCBOCH HU OAHUM M3 YKA3aHHBIX B Ta6J'II/IIIC MCKAYHAPOAHBIX 1 HAIMOHAJIBHBIX
pCI\/IITI/IHFOBBIX Aar¢HTCTB.

3.2.

HOpHI[OI( OIpCACIICHUA KPCAUTHOI'O CIIpEaa.

Pacuer xpeauTHOro crpena BBINOIHACTCSA I KaXIOW PEUTUHIOBOM I'PYIIBI UCXOAA U3 3HAYCHUI
MEJMaHHBIX KPEIUTHBIX CIIPEOB COOTBETCTBYIOIIEH PEUTUHIOBOM IPYIIIIBI

Koadpdunuent 1,5 onpenensercs B HaCTOAIIEH METOIMKE HA OCHOBAHUU 3KCIEPTHOTrO cyxaeHus YK.
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PeiitTunrosas rpynna I

Menuana
SPI‘I m

PeiiTunrosas rpynmna II

Menuana

m
Sl’l“ll

Peiitunrosas rpynna III

Menuana
1,5*Spry™

3.2.  Tlopsmok onpeneneHus: KPEIUTHOTO CIIPEAA ISl PEUTHHTOBBIX TPYIIIL.

Jlist pacuera 3Ha4YEHHUsI KPEAUTHOIO CIPEa COOTBETCTBYIOIIEH PEUTHHIOBOM I'PYIIILI HCIIOIB3YIOTCS
3HAYCHUsI JOXOIHOCTH CJIEIYIOIMX HHIACKCOB MOCKOBCKOW OWpP)KH, pPacKpbIBAEMBIX IO HTOTaM
Kakgoro TtoproBoro mHsA. YK MoXeT HCHOib30BaTh HHBIE KOAIPOUIUEHTHI W HHBIE HHACKCHI
(comocraBumbie nHaekcbl CBONDS) myrem n3mMeHeHus HacTOSIIIEeH METOIUKH.
a. Wupgekc kopropaTuBHbIX obnmranuii (1-3 roga, peiitunar > BBB-)

Tuxep - RUCBITRBBBY

Onwucanue uHzaekca - http://moex.com/a2197.

ApxuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
b. Wunexc koprnoparuBHbIX obnuraiwmii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Onwucanue uHAekca - http://moex.com/a2196

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y /archive
C. Wupgekc koprmopaTuBHbIX obnmranuii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Omnmucanue nHaekca - http://moex.com/a2195

ApxuB 3HaueHwui - http://moex.com/ru/index/RUCBITRB3Y /archive/
d. Wunexc rocynapctBeHHbIX odauranui (1-3 roga)

Tuxep - RUGBITR3Y

Ornmcanue uHaekca - http://moex.com/a2247

ApxuB 3Hauenni - http://moex.com/ru/index/RUGBITR3Y /archive/
IIpumep: Pacuera kpeIuTHOrO cripena 1yl PEUTHHIOBBIX TPYII OCYILECTBIISETCS 110 CIIELYIOIIUM
bopmynam:

Petitunrosas rpymmna |
PaccunthiBaeTCS KpeMUTHBIN cripe Spry 3a Kk IbIid U3 20 MOCIIEIHINX TOPTOBBIX JTHEH:

Seri = (Sbbb + Sbb)/2

re:
Sbob = (YruceITRBEB3Y - YRUGBITR3Y)*100

Sbb = (YruceiTrRBB3Y - YRUGBITR3Y)*100
S — 3HaYeHUs CIpe/a, PACCYUTAHHBIE B IPOLIEHTHBIX TyHKTAX;
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Y — 3HaUEHUS TOXOJHOCTH COOTBETCTBYIOIINX UHAECKCOB, pACKPbIThIe MOCKOBCKOM
ouprxeit.
PaccunteiBaeTCcs MenuaHHOE 3HaUCHUE KpeauTHOTO cripena Spril] 3a mocneanue 20 TOproBeIX THEH
(MenuaHa U3 MOIYYEHHOTO psifa Spry).
I[Tpu pacuere MeaMaHHOTO 3HAYECHUS KPEAUTHOTO cripena Spril] MpOMEKyTOUHBIE OKPYTICHUS
3HAYEHHUH Sppb, Spb, Spri HEe ponsBoasaTcs. [loydyeHHoOe MeqranHOE 3HAYCHNE KPEIUTHOTO CIpenia
SpriJ  OKpyrisiercs 1o npaBuiIaM MaTeMaTHYECKOTO OKPYIJICHUS JI0 IIeJI0r0 3HaYEeHUs MPOIICHTHBIX
ITyHKTOB.

ITpumep pacuera st peritunrosoit rpynnsl | Ha 30.09.16:
Hannbie MockoBckoi 6upsku Ha 30.09.2016:
Hoxoanocts nnaexkca RUCBITRBBB3Y =9,46%
Joxoanocts najuekca RUCBITRBB3Y = 9,57%
Hoxoanocts unjiekca RUGBITR3Y = §,65%.
Pacuer:
Shob = (9,46% - 8,65%)*100 = 81
Shb = (9,57% - 8,65%)*100 = 92
Spri = (81 + 92)/2 = 86,5
SpﬂD =91

Peiitunarosas rpymma |l

PaccuuTsiBaeTcst KpeAUTHBIN cripest Spryj 32 KXl 13 20 mocaeHUX TOProBbIX JTHEMH:
Seri = (YruceiTrB3Y - YRUGBITR3Y)*100
PaccuuThiBaeTcs MeinanHOe 3HaUeHUE KpeauTHoro cupeaa Spryl] 3a mocneanne 20 TOProBeIX AHEH
(MemaHa U3 MOJIy4SHHOTO psifa Spry).
[Tpu pacuere 3HAUEHUS MEMAHHOTO KpeAUTHOTO cripena Spryil] TpOMEXyTOUHBIE OKPYTIICHUS
3Ha4eHu# Spry) He npousBozsTca. [lonyueHHOEe MeinaHHOe 3HaUeHUe KpeAUTHOro cnpeaa Spryi
OKpYTJISETCs 110 MpaBUJIaM MaTeMaTUYECKOI'0 OKPYIJIEHUS J10 LIEJI0T0 3HAUeHHsI TPOLEHTHBIX ITYHKTOB.
ITpumep pacuera ans peiituarosoit rpynmnsl |l va 30.09.16:
Jannbsie MockoBckoii 6upxxu Ha 30.09.2016:
Hoxomuaocts nHACKkca RUCBITRB3Y = 12,28%
Joxoanocts nHaekca RUGBITR3Y = 8,65%
Pacuer:
Sprin = (12,28% - 8,65%)*100 = 363
Spr“ 0 =365

Petitunrosas rpynma |1

PaccunTthIBaeTCS KpeIUTHBINA CIipe Spryn 3@ KaXIbI u3 20 MOCIeTHUX TOPTOBBIX JTHEH:

Sern=1,5 * Spri
PaccunrteiBaeTCs MeTMaHHOE 3HAYCHUE KPEUTHOTO cripena SpryJ 3a mocieaane 20 TOPTOBBIX JHEH
(MeraHa U3 TOJIYYEHHOTO Psiia Sprim)-

[Tpu pacduere 3HaYCHHS] METUAHHOTO KPEIUTHOTO crpena Spry ] MPOMeXKyTOUHBIE OKPYTIICHUS
3HaueHU# Spryy, Sprii He Tpou3BoAATcs. [loydeHHOe MeTnaHHOE 3HAUEHUE KPETUTHOTO CIipeia
Sprin0 okpyriisieTcs mo mpaBuUjaM MaTeMaTHYeCKOT0 OKPYIJICHHUS JI0 [EI0r0 3HAYEHUS MPOIIEHTHBIX
MTYHKTOB.
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[Tpumep pacuera ans pertunarooit rpymmsl [ Ha 30.09.16:

Pacuer:
Spr||| =15* Spru = 1,5*363 =5445

Spr|||D =548
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Ipuioxenne Ne3
k IIpaBusiam onpenesienust
CTOMMOCTH YHCTHIX AKTHBOB

HepequL HAOCTYITHBIX 6I/Ip)K u Haﬁ.]]lOIlaeMbIX 6I/lp)KeBLIX IJIoImaaoK

N HaumenoBaHue Ha pyCCKOM sA3BIKE HanmeHnoBaHNe Ha aHITIMICKOM SI3BIKE
n/m
1 ITAO «MockoBckas bupxay Moscow Exchange
2 I'onkoHrckas poHmoBas OupKa The Stock Exchange of Hong Kong
3 EBponekct AMcrepaam Euronext Amsterdam
4 EBponekct bproccenb Euronext Brussels
5 Esponekcr JInccabon Euronext Lisbon
6 EBponekct Jlongon Euronext London
7 EBponekct I[Napmx Euronext Paris

Wpnannckas GponmoBas Oupixka Irish Stock Exchange

9 WranbsHckas GoHgoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 |Kopetickas ¢ongoBas oupxa (KeitApOkc) Korea Exchange (KRX)
11 |Jlonnouckast hoHI0Bas OMpKa London Stock Exchange
12 | JIrokcemOyprckas ponmoBas Oupxa Luxembourg Stock Exchange
13 |Hacnak ODMOkc ApMmeHus NASDAQ OMX Armenia
14 | Hacmaxk ODOMDkce BunbHioc NASDAQ OMX Vilnius
15 |Hacmaxk OOMDkce Ucnanaus NASDAQ OMX Iceland
16 |Hacnak ODmOkce Konenraren NASDAQ OMX Copenhagen
17 |Hacmax ODOMDkc Pura NASDAQ OMX Riga
18 |Hacmakx ODMDxkc CTOKroinsM NASDAQ OMX Stockholm
19 |Hacmaxk O9MDIkc Tammna NASDAQ OMX Tallinn
20 |Hacmak ODOMDxc XenpCHHKHA NASDAQ OMX Helsinki
21 | Hero-Mopkckas poumoBas 6upxka New York Stock Exchange
22 | Hero-Mopkckas poumoBas Gupxa Apka NYSE Area
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23 |Hbro-Mopkckas donmgosas 6upixka odmuranumii | NYSE Bonds

24 | Toxwuiickast poHmOBast OHUpKa Tokyo Stock Exchange
25 | Donnosas oupxka TopoHTO Toronto Stock Exchange
26 |llanxaiickas GoHIOBast OUpKa Shanghai Stock Exchange
27 | lIseitnapckas GponmoBas Oupixka IcADKC SIX Swiss Exchange
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Ipunoxenune Ned
k [IpaBusiam onpeneseHus
CTOMMOCTH YHCTHIX AKTHBOB

Kputepun npusHanus (mpekpaiieHus NpU3HaHNs) AaKTUBOB U 00513aTeJILCTB
(oHIa U MeTOAUKA ONpeiesIeHUs] CIIPABEAJIMBOIl CTOMMOCTH 3THX AKTHBOB U
BeJIMYMHBI 00513aTeJILCTB.

JleHexkHbIe CpecTBA HA CYeTaX, B TOM YHCJIe HA TPAH3UTHBIX BAJIOTHBIX CYETaX, OTKPBITHIX
Ha ynpasJjsouyo komnanui /1.Y. IIN®.
Kpurepuu npuzHanus:

Jlata 3a4nciieHus] TE€HEXKHBIX CPEJCTB Ha COOTBETCTBYIOIIMN OAHKOBCKUU cueT (pacyeTHbIH,
TPaH3UTHBIN, BAJIIOTHBIN) HA OCHOBAaHUH BBIIMCKH C YKa3aHHOT'O CUETa;
Kpurepuu npekpaliieHus npu3HaHus:

- JaTa CIIUCaHUsl JICHEXKHBIX CPEJCTB C COOTBETCTBYIOIIETO OAHKOBCKOIO cueTa (pacdyeTHOro,
TPaH3UTHOTO, BAIIOTHOTO) HAa OCHOBAHWHU BBIIHMCKHU C YKa3aHHOro cueta (/lara ucrnonHeHus
KpPEAUTHOHN OpraHu3anuel 00s3aTeIbLCTB 10 IEPEUUCIICHHIO ICHEKHBIX CPEJICTB CO CULTA);
- mara perreHus banka Poccuu 00 oT3bIBe NUIleH3UN OaHKa (JIEHEKHBIE CPEJICTBA MTEPEXOIST B
CTaTyC 1eOMTOPCKOM 3a0JIKEHHOCTH ),
- JaTa JUKBUJAIMKA OaHKa COTJIACHO WH(POPMAIUHU, PACKPHITOW B O(QUIIMATHHOM JOCTYITHOM
ucrounrke (B Tom umucie 3anucu B EI'PHOJI o nukBuganuu 6aHka).
CrpaBenBas CTOMMOCTb:
CnpaBennuBasi CTOMMOCTD JACHEXKHBIX CPEJICTB HA CYETAaX, B TOM YHCII€ Ha TPAH3UTHBIX,

BAJIIOTHBIX CYETAX, OTKPBITHIX Ha ynpasirAronyro komnanuio . Y. ITNO onpenensercs B
CyMMe€ OCTaTKa Ha CY4eTax OTKPBITHIX Ha yNpasJAronlyro komnanuro /. Y. [TUO.

Hpn3ﬂa}me H NMPEKPAlICHUEC NPU3HAHUSA I€IMMO3UTOB

ﬂen03um 6 6CZHK€ npusHaemcs 6 kadecmee akmuea c.
e [aTbl MNOCTYNAEHMA [OEHEXKHOM CYMMbl Ha [AEMO3WUTHbIA CYET, OTKPbITbIA B LENax
pa3MelLeHMA AeHeXHbIX akTuBoB PoHAa B KpeAUTHOM opraHu3aLmu;
e [aTbl NepeycTynku npasa TpeboBaHUA O BbiNaaTe BKAaAa U HAYMCAEHHbIX MPOLEHTOB Ha
OCHOBaHWK A0roBOpPa YCTYMKMU.

ﬂamod npekpawlerHusd npusHaHusl Oenosuma A6JIAemcH.

e faTa BO3BpaTa KPeAUTHOM OpraHM3aument AeHeXHbIX CPeACcTB Ha pacyeTHbI cueT PoHAa;

e naTa QaKTUYECKOM MepeycTynKku npasa TpeboBaHMA O BbinNJaTe BKA3AA U HAYMC/IEHHbIX
NPOLEHTax Ha OCHOBAHMW AOrOBOPA YCTYMKM;

e fnaTa BHeceHuAa cBegeHu B EMPHOJ/T o npekpaweHun [OesTeNbHOCTU KPeauTHOWM
OopraHu3auum B NnopaaKe, YCTaHOBNEHHOM AEeNCTBYHOWMM 3aKOHOA4ATENbCTBOM, B Cay4vae
ee NIMKBMaauuu;

e pata peweHua baHka Poccum 06 0OT3biBE /IMLEH3UM KPeOUTHOW OpraHusauuu Ha
oduumanbHom cante baHKa Poccum.
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ITopsiioK OllEHKH /1eN03UTOB

CHpaBC,ZUII/IBaH CTOUMOCTD ACIO3UTA ONIPCALCIIACTCA, KaAK HOMHWHAJIbHAsA CTOUMOCTD ACIIO3UTAa
(CYMMa ACHCXKHBIX CPCACTB, HAXOAAMMUXCA HA ACTIO3UTHOM cque) IIFOC HAYUCJIICHHBIC UCXOOA U3
HpOL[eHTHOfI CTaBKH IO ACTIO3UTY HNPOUCHTHI HA ATy OLUCHKHU B CICAYIOIIUX CIIyYasax:

® CpPOK pgenosuTa «Ao BocTpeboBaHMA» uAM MeHee 90 ([eBsHocTa) AHeW C AaThbl
pasMmelLeHMA AOEeHEeXHbIX CPeacTB, M MNPOLLEHTHAA CTaBKa MO Aeno3uTy Mpu3HaHa
PbIHOYHOM;

e  [1eno3nT MOXeT ObiTb PAcTOPrHyT BKAAAYMKOM B Ntobol aeHb 6e3 noTepn HaunCaeHHbIX
Ha [aTy pacTOp)KeHMA MPOLEHTOB, W MNPOLUEHTHasA CTaBKa NO Aeno3uTy Mnpu3HaHa
PbIHOYHOMN.

B ocranpHbIX ciayyasx crpaBeasiuBasi CTOUMOCTD JICMIO3UTa OMPEIETsAEeTCs KaK MPUBEICHHAs K
JlaTe OIICHKU CTOMMOCTb OCTABILIKUXCS 10 MOMEHTA MOTallIeHUs I€HEKHBIX IIOTOKOB I10 JICTIO3UTY
(YYUTBIBAIOTCS TUIATEXKHU MIPOLIEHTOB U OCHOBHOM CYMMBI JICTIO3UTA), pACCUMTAHHAS C UCIIOJIb30BAaHUEM
B KQYECTBE CTABKH JMCKOHTHPOBAHHUS BHIOPAHHOW PHIHOYHOM POLIEHTHOM CTABKHU Ty, . DOpMysia
pacuera npuseneHHoM croumocTH (PV) npencrasnena B [Ipunoxxenuu 5 k Hactosimum [IpaBunam.

B nro06oM citydae cripaBeyiiBasi CTOMMOCTb JICTIO3UTa HE MOYKET OBITh HMKE CYMMBI JCHEKHBIX
CPEICTB, KOTOpPbIE MOTy4rs1 061 POHJ B Cllydae JOCPOYHOIO PACTOPKEHUS JACTIO3UTa Ha JIATy OIICHKHU.

IMopsinok NpU3HAHUS MPOUEHTHOH CTABKHA PHIHOYHOM

Ha AaTy OLCHKHU IMPOU3BOAUTCSA IMPOBECPKA COOTBECTCTBUA HpOHeHTHOfI CTaBKH 110 ACIIO3UTY,
onpezleneHHoﬁ B JOI'0OBOPEC 0aHKOBCKOTO BKJIaZlda, pbIHOYHBIM YCIIOBUAM.

[IpouieHTHas cTaBKa Mo py0JeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOM, €CIIH BBIIIOJHEHO YCIOBUE:

rOI.I.Cp.prH. —10% < Then < rOI.I.Cp.prH. + 10%1

eoe:

Then - CTABKA 110 JIEIO3UTY B IPOLEHTAX;

Ton.cp.pou. - OLCHKA CPETHEB3BEIICHHON PHIHOYHOMW MPOIIEHTHON CTABKHU, ONPEICIICHHAS 110
bopmye:

Tow.cp.pen. — Tep.pein. + (Kca.o. - chp.)i

eoe:

Tep.prn. - CPEIHEB3BEIICHHAS IPOIIEHTHAS CTABKA MO MPUBJICYEHHBIM KPEUTHBIMU
OpraHM3alusIMH BKJIaiaM (J1ero3uTaM) He(pMHaHCOBBIX OpraHu3alui B pyoIisix, myOirnKyeMas Ha
odunmansHoM caiite L1b PO, 3a mecsil, Hanboee OIM3KUH K AaTe OIIEHKH, MO JIETTO3UTaM CO CPOKOM
MIPUBJICYCHHUS, TIOMIAIAIOIIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIUICS HA OTYETHYIO J1aTy JI0
MOTAIlIEHUs OLIEHUBAEMOT0 JIETI03UTa;

KC,,. - kmo4eBas craBka [[b PO, ycranosnennas Ha 1aTy OLIEHKH;

KC¢p. - cpennsis kimoueBas craBka LIb PO 3a kaneHaapHbIi Mecsll, 32 KOTOPBIH onpejienena
CTaBKa Tep ppyy, -

Cpennss 3a KaJleHAapHbIN Mecsll kitoueBas ctaBka LIb PD paccuuteiBaercs no gpopmyne:
ke = L KC; * T
cp. — T )

eoe:

T - xonnuecTBO AHEN B KaJIEHAAPHOM MECAILIE, 32 KOTOPBIM PaCCUNTBIBAETCS IPOLIEHTHAs CTAaBKa;

KC; - ximoueBast ctaBka [1b P®, neticTBoBaBIIast B i-OM Mepro/ie KaleHIapHOTO MECIIa,

T; - KOMMYECTBO THEW KAJICHIAPHOTO MECSAIA, B TEYEHUE KOTOPBIX JIEHCTBOBAJIA TPOLICHTHAS
craBka KC;.
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B Tom cnyuae, ecnu npoIieHTHAs CTaBKa M0 pyO0IeBOMY JIECTIO3UTY HE IPU3HAETCS PHIHOYHOM, B
KAaueCTBE PhIHOYHON IIPU3HAETCA CTaBKa:

r _ Tow.cp.pein. + 10%, €CJIN Tpen > Tow.cp.pein. + 10%
i TOI_LCp.prH.]‘O%l €CIIHN Ty < Tow.cp.pen. — 10%

IIpouenTHas craBka no aeno3ury B posapax CIIA mwnu EBpo nmpu3HaeTcst pplHOYHOM, €ClIu
BBITIOJIHEHO YCIIOBUE:

Tep.poin. — 10% < Then = Tep.poin. + 10%,

eoe:

Tren - CTABKa 110 JEIO3UTY B IPOLIEHTAX;

Tep.por. - CPEHEB3BELIEHHAS IPOLICHTHAS CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMU
OpraHm3aIysIMH BKJIa1aM (JIero3uraM) HeUHAHCOBBIX OPTaHU3AIMA B BAIIIOTE, COOTBETCTBYIONICH
BAJIIOTE JICTIO3UTA, MyOInKyeMas Ha odunraibHoM caiite L[b PD, 3a mecsi, nHanbosee OJIM3KHiA K 1aTe
OLICHKH, TIO JICTIO3UTAaM CO CPOKOM IPHUBIICUEHUS, TOMAJAAIOIIUM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTAaBIIIHMICS HA OTYETHYIO JaTy JI0 MOTAIICHHUS OIICHUBAEMOTO JICTIO3UTA.

B Tom ciyuae, ecnu npolieHTHas cTaBKa 1o eno3uty B gosuiapax CIIIA unu EBpo, He
IIPU3HAETCS PHIHOYHOM, B KAUECTBE PHIHOYHOM NMPU3HAETCS CTaBKa:

T; = GC'prH' + 10%’ ecin rﬁleﬂ > rcp.pbm. +10%
P Teppun, — 10%, €CIH ey < Tepprn. — 10%

Iopsinok olleHKM /1eM03UTOB MPOOJIeMHbIX 0AHKOB

[Ipy BO3HUKHOBEHHH COOBITHS, BEyIIEro K 00eCLeHEHUI0, CIIPaBEINBasi CTOMMOCTh JCHEKHBIX
CPEJICTB BO BKJIa/IaX OMPEEISETCS B COOTBETCTBUU C METOI0M KOPPEKTUPOBKHU CIIPABEITMBOM
CTOMMOCTH JJIsI K&XJIOTO IEHEKHOTO TOTOKA (CYMMBI BKJIaJ1a M/MIJIH MPOLIEHTOB 110 BKIAAY), AaTa
KOTOPOT'0 paBHA UM MeHee AaThl onpeneneHuss CHA.

Cobvimus, 6edywue Kk 0becyeHeHuro.
® NPOCPOYKA UCNOSHEHMA 06A3aTeNIbCTBA NO AEHEXKHbBIM CPEACTBAM BO BKIA4AX;
® CHMXeHue penTuHra 6aHKa HuKe ypoBHA «Caal» No MeXAyHapoAHOM LWKane
Moody's Investors Service, «B-» no mexayHapoaHoi wkane Standard & Poor's, «B-»
no mexayHapoaHol wkane Fitch Ratings, «B (RU)» no pelituHrosoii wkane AKPA,
«ruB+» no peiTMHroBoi WkKane dkcnepT PA n1nbo oT3bIB PENTUHTA

CyMMa JIEHEeHOTO TIOTOKA, OMPEAENICHHAs] B COOTBETCTBUH C YCIOBHUSIMU JEMO3UTHOTO I0TOBOPA,
JaTa KOTOPOTO paBHA Wi MeHee nathl onpeaeneHus CUA (1o ¢pakTruueckoil JaThl miaTexa),
olleHHUBaeTcs 1o Gopmyre :

JIEN = JIEM,,, * 1—BD,

rae:

JEIl, oy — hbakTudeckas cyMMa BKIJIaJa W/WIJIM MPOLIEHTOB IO BKJIAAY,
BD — nporenT obecrieHeHus BKiI1aa W/ MPOLIEHTOB 10 BKIJIAJY, ONPEAeIsieMbIi CIeTyIOIUM
obpa3zom:

Cpok ¢ MOMEHTA BOBHUKHOBEHHS COOBITHSA IIpoueHT 00eceHeHnst

1o 10 nuen 0%

ot 11 nus no 30 gueit 25%

ot 31 gus 1o 90 nHen 50%
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6omnee 91 gHs WM py IpU3HAHUU OaHKa
0aHKpPOTOM

100%

3. llenHble OymMaru, B T.4. J1eNMO3UTHbIE CePTUPUKATHI.

Kpurepnu npusHagus:

MO c/1eJIKaM HA CTAHJAPTHBIX YCJIOBHUSX - J1aTa 3aKJIIOYCHUS CHCIIKH,

10 BHEOMPIKEBBIM ClIeJIKAM:

Jlara mepexona mpaB COOCTBEHHOCTH HA IIEHHBbIC OyMaru:

Ecnu niennas 6ymara, oJUISKUT y4eTy Ha cueTe JeTo:

- JaTa 3a4MCJICHHS IIEHHOW Oymarw Ha CYeT JIeTO, OTKPBITHIM ynpasisitomeld kommanuu [1.Y.
[IN® B crnenunanu3upoOBaHHOM JIETIO3UTAPUH, TOATBEPKICHHAs COOTBETCTBYIOIIEH BBIHCKOMN
10 CYETY JEMO;

Ecnu nokyMeHTapHble IeHHbIe OyMaru He MojJiexar yueTy Ha cyeTax Jero:

- ¢ nmatel mpuema neHHoi Oymaru [IM®D, ompeneneHHOW B COOTBETCTBUU C  YCIOBUSIMHU
JIOTOBOPA U MOATBEPXKICHHON aKTOM IIpUeMa Nepeiauu IEHHbIX Oymar.

1O JeMO3UTHBIM cepTH(UKATAM - J]aTa 3aUUCICHUS BO BKJIAJ (IETO3UT) ACHEKHBIX CPEJICTB,
MOATBEPK/ICHHAs BBIMUCKOM CO cyeTa MO BKIANy (AEMO3UTYy) WM C JaThl MpUOOpeTeHus
TaKoOro cepTu(dUKaTa MOATBEPKICHHON aKTOM.

Kpurepnn npexpaliieHus Ipu3HaHMUA .

10 CIeJKaM HA CTAHJAPTHBIX YCJIOBHAX - 1aTa 3aKJIIOUEHUS CHIEIIKY,;

10 BHEOMPIKEBBIM CleJIKAM:

Jlata nepexosia nmpaB COOCTBEHHOCTH Ha IICHHbIE OyMaru:

Ecnu nennas Oymara, OJUICKHT y4eTy Ha CUETe JIETO:

- JlaTa CIHMCAaHMs IEHHON OyMmaru co cyeTa JIeTo, OTKPBITOro yrpasisitomeid komnanuu [1.Y.
[IN® B crienuanu3upoOBaHHOM JIENIO3UTAPUH, MTOATBEPKICHHAs COOTBETCTBYIOIIECH BBIIMCKON
II0 CYETY JIETIO.

Ecnu noxymeHTapHbIe lIEHHbIE OyMaru He MmoJyiexar y4eTy Ha cueTax Jerno:

- ¢ garel mpueMa lieHHo Oymaru IIHM®, ompeneneHHOW B COOTBETCTBUH C  YCIOBUSMHU
JIOTOBOpA U TIOJATBEP KICHHON aKTOM MpUeMa Nepeaayy LeHHbIX Oymar

M0 AeNMO3UTHBIM cepTH(HMKATAM - JjaTa CIMCAaHUS C BKJIAAA (E€MO3UTA) AEHEXKHBIX CPEJCTB,
MOATBEPK/IEHHAs! BBIIUCKON CO cyeTa MO BKJIAAY (JIEMO3UTY), WM C JIaThl CHHCAHMS TaKOTO
ceptu(uKara, HoATBEPKICHHONU aKTOM.

- C JaThl HACTYIUIEHHS CpOKa IOTalleHWs LIEHHOM Oymaru, 3a HCKJIIOYEHHEM JOCPOYHOTO
MTOTAIlICHHS;

-C JaThl TNOJYYEeHHUs JEHEXHBIX CPEACTB B CUET IOJHOTO HCIOJHEHHUs 0053aTeNbCTB IO
JOCPOYHOMY MOTALICHUIO LIEHHON OyMard.

- €CJIM 110 SMUTEHTY LIeHHbIX Oymar BHeceHa 3anuch B EI'PIOJI o nukBuaanum - ¢ natel 3anucu
0 JIMKBUIALIUHN SMUTEHTA (IOJIy4eHUs: HHPOPMALIUHU O JIMKBUJAIIMYA SYMUTEHTA).

CropaBeuinBasi CTOMMOCTb:

CropaBeuinBasi CTOMMOCTh IIEHHOM Oymaru - II€Ha ONpEAENCHHas C IIOMOIIBI0 MOJEJEH,
yKa3aHHbIX B [Ipunoxennn 1.

Harta n CO6I)ITI/I$I, OPpUBOAANINEC K O6€CH€H€HI/II-OZ

CrnpaBennuBasi CTOUMOCTB JIOJITOBBIX IIEHHBIX OyMmar mpusHaetcst papHoit 0 (Hoimp), B ciiydae
MOJIHOTO TIOTAllleHWsI HOMHHANIAa B COOTBETCTBUHU C YCJIOBHUSIMH BBIITyCKa IIEHHBIX Oymar - ¢
JaThl TIOJTHOTO MOTAIIEHUS] HOMUHAJIA B COOTBETCTBUU C YCIIOBUSMH BBIITYCKA IEHHBIX Oymar.
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CropaBeuinBasi CTOMMOCTh LIeHHOW Oymarum mnpusHaercs paHoit 0 (Homp), B ciyudae
ounmanbHOr0 OMyOIUKOBaHUS COOOLICHUS O OaHKPOTCTBE 3MUTEHTA LEHHOH Oymarum - ¢
JaThl OPHUIIHATEHOTO OMyOIMKOBAaHUS TAKOTO COOOIICHHUS.

4. leduTopckasi 3210 13KEHHOCTD M0 MPOLEHTHOMY (KYNOHHOMY) I0XO0/1Y IO 0JIIOBBIM HEHHBIM
Oymaram K BbIILIaTe.
Kputepuu npusHanus:

- JlaTa MoraieHus MPOIEHTHOro (KyIIOHHOT0) J0X0/1a HA OCHOBAaHHUH PEILIEHUs O BBITyCKE.
Kputepuit npekpaiiieHusi Ipu3HaHus:

- Jara WCHOJHEHHS OSMHUTEHTOM O0s3aTeNbCTBA MO BBIUIATE KYHNOHHOTO JI0XO07a,
MOATBEPIKICHHOW OAaHKOBCKOM BHIMMCKOW ¢ pacuerHoro cdera YK JI.V. IIM® wiu oryerom
opokepa [TNOD;

- JaTta JMKBUJAUMM SMUTEHTa, coriacHo Beiucke u3 EI'PIOJI (wnm Bbmmcku w3
COOTBETCTBYIOLIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOI'O TOCY/1apCTBa).

CopaseinBag CTOUMOCTb:

OneHka cCrOpaBeyIMBOH CTOMMOCTH  JICOUTOPCKON  3aJI0JDKEHHOCTH TIO0  TPOICHTHOMY
(KyIIOHHOMY) JTOXOAY MO JOJTOBBIM LIEHHBIM OymMaraM onpeAensieTcs B CIEAYIONeM HopsaKe:
a) B pa3Mepe, ONpeAeNIeHHOM Ha J1aTy HACTYIJICHUS CPOKA HMCIOJHEHUS COOTBETCTBYIOILETO
00s13aTenbCTBA (JaTy UCTEUSHHS] KYITOHHOTO MeprOo/ia) B COOTBETCTBUU C YCIOBHSIMH BBHITyCKa
LIEHHOW Oymaru, U UCXOJs U3 KOJIMYECTBA LIEHHBIX Oymar Ha JaTy HACTYIJICHUS YKa3aHHOTO
CpOKa C YKa3aHHOM JaThl JO HACTYIUICHHUS HauboJiee paHHEeH U3 JaT:
- (hakTUYIECKOTO UCTIONTHEHUS SMUTEHTOM 00SI3aTEIILCTBA;
- UCTCUEHUs [/ JHEBHOTO CPOKa C JAaThl HACTYIUICHHSI CPOKa WCIIOJHEHHS 0053aTehCTBa
poccuiickuMm 3MuTeHTOM, 10 THEBHOrO CpoKa ¢ JaThl HACTYIUICHHS CpPOKa HCIIOJIHCHUS
00513aTeILCTBA HHOCTPAHHBIM SMUTEHTOM ;
- onmyOJMKOBaHUS B COOTBETCTBHM C (helepaabHbIMU 3aKOHAMU W WHBIMH HOPMATHUBHBIMU
nmpaBoBbIMU akTamu Poccuiickoit denepanuu cBeieHUi 0 MPOCPOUKE HCTIOTHEHUSI SMUTEHTOM
00s13aTeNbCTBA MO BBIIATE YKa3aHHOTO JOXO0/1a.
0) 0 (Honp) — ¢ Hanbosiee paHHe# U3 1aT, yKa3aHHOW B MOIYHKTE a).

Jata 1 coObITHSI, MPUBOJIAIINE K OOCCIICHCHHUIO:

CrpaBennuBas CTOMMOCTb J€OUTOPCKOM 3a/J0JDKEHHOCTH IO MPOIEHTHOMY (KYITOHHOMY)
JIOXOy TIO JIOJTOBBIM IIEHHBIM OyMaram npusHaetcsi paBHor 0 (Homs), ¢ maTel opuimaibsHOTO
cooO1IeHns1 0 GAaHKPOTCTBA SMUTEHTA.

5. ledbnTopckas 3210/ 1:K€HHOCTD 110 POLEHTAM HA PacYeTHBIN cYeT.
Kpurepuu npuzHaHus:
- Ha IaTy BO3HUKHOBEHUS 00513aTEIbCTB 110 MOTAIIEHUIO 3a/I0JKEHHOCTH COTJIACHO YCJIOBUSM

JOTOBOPA.

Kpurepuu npexpaiieHus Opru3HaHus:
- AaTa UCIIOJIHCHUSA KOHTPAr¢HTOM 00513aTENBCTB I10 MOTaIICHUIO 3a10JIDKCHHOCTH,

- Jgara JUKBUIAIIUKU OaHKa COIJacHO I/IH(I)OpMaI_II/II/I, paCKpLITOﬁ B O(I)I/II_II/IaJ'ILHOM JAOCTYITHOM

ncrouynuke (B Tom uncie 3amucu B ET'PIOJI o nukBunanum 6anka).

CopaBeuinBas CTOMMOCTb:
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CropaBeuinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO TMPOLEHTHOMY JOXOIy IO
JICHEKHBIM CPEICTBAaM Ha cueTax ynpasisatomend komnanuu J[.Y. [IM® onpenensercs B cymme
HAQUMCJIEHHBIX  COTJIACHO  YCIIOBHMSIM  JIOTOBOPA/COTJIAIIICHUS  NPOLIEHTOB HAa  CyMMY
HECHHMKaEMOI'0 OCTaTKa.

JlaTa ¥ coOBITHS, IPUBOJIIIINAE K 00ECIICHEHHIO:

JlaTa aHHYITMpOBaHUS JUICH3UU SIBIISIETCS IATOM HACTYIUICHHUS] OCHOBAHUM ISl HACTYILJICHUS
CpoKa ucnosiHeHus 00s13arenbCeTB. C yKa3aHHOW AAaThl MPUMEHSETCS METO KOPPEKTUPOBKH
cripaBeaauBoii croumoctH ([Ipunoxenue 6)

6. deduTopckasi 3210/ 1KeHHOCTh YAaCTUHYHOMY/IIOJTHOMY MOTAIIeHHI0 SMUTEHTOM OCHOBHOT'O
J0JITa MO0 J0JIOBbIM HEHHBIM OyMaram.
Kpurtepuu nipusHaHus:

- AaTa 4aCTUYHOI'O WJIM ITOJIHOI'O ITOTallICHUA HOMHHAJIa HAa OCHOBAHWU PCUICHUSA O BBIITYCKC.

Kpurepunii npexpaliieH1us IpU3HaHUA:

- Jara WCIOJHEHUS OMUTEHTOM 00s3aTeNbCTBA IO BBIIUIATE KYIMOHHOTO JI0XOJa,
MMOATBEP)KICHHONH OaHKOBCKOM BBIMUCKOW ¢ pacueTHoro cyera YK JIY TIM® wnm oruerom
opokepa [TND;

- Jlara JMKBWJIAIMM SMHTEHTa, corjacHo Bbimucke u3 EI'PIOJI (wam  Bemmucku w3
COOTBETCTBYIOLIETO YITOJHOMOYEHHOIO OpraHa MHOCTPAHHOT'O TOCYAapCTBA.

CrpaBeanBas CTOMMOCTb:
OHeHKa CHpaBCHHHBOﬁ CTOMMOCTH He6HTOpCKOﬁ 3a10JIZKCHHOCTHU IIO II8.CTI/I‘{HOMy/HO.]'IHOMy

MOTAIIEHUIO SMUTEHTOM OCHOBHOTO JOJITa IO JIOJTOBBIM IIEHHBIM Oymaram OmpejessieTcsi B
CJIELYIOIEM NOPSAIKE:
a) B pa3Mepe, OINPEJEICHHOM Ha JaTy HAacTYIUICHHsI CPOKa HMCIIOJHEHHsS COOTBETCTBYIOLIETO
00s3aTeIbCTBA B COOTBETCTBUM C YCJIOBHUSMM BBINYCKAa IEHHOM OyMaru, W HCXOAs U3
KOJINYeCTBa IIEHHbIX OyMar Ha J1aTy HacTYIUIEHHUs YKa3aHHOTO CpPOKa - C YKa3aHHOW JaThbl J10
HaCTYyIIEHUs] HauboJiee paHHeH u3 Jar:
- (haKTUYECKOI0 MCIIOJHEHHS YMUTEHTOM 00513aTeNbCTBA;
- HCTEYeHHUs [ JHEBHOIO CpoKa C JaThl HACTYIUIEHUS CPOKa HCIOJHEHHUs 00s3aTenbcTBa
poccuiickum sMuTeHTOM, 10 IHEBHOrO CpoKa ¢ JaThl HACTYIUICHHS CPOKA HCIIOTHEHHS
00s13aTeIbCTBA HHOCTPAHHBIM 3MUTEHTOM,;
- onyOJMKOBaHUS B COOTBETCTBHM C (pelepaJbHBIMM 3aKOHAMHM W WHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTaMu Poccuiickoit denepanuu CBEACHUN O MPOCPOUYKE UCIOJHEHHUS] SMUTEHTOM
JAHHOTO 0053aTeIbCTBA;
6) 0 (Honp) — c Haubonee paHHel U3 1at, yka3aHHOW B MOJITYHKTE a).

Jlata 1 coObITHS, TPUBOJIAIINE K 00ECIIEHEHHIO:
CropaBe/uiiBasi  CTOMMOCTb  JI€OMTOPCKOM  3aI0JDKEHHOCTH [0  YaCTHYHOMY/TIOJTHOMY
MOTAIIEHUI0 AMHUTEHTOM OCHOBHOTO JOJITAa IO JOJTOBBIM IIEHHBIM OyMaraMm MpH3HAeTcCs

paBHo#i 0 (Homs), ¢ maTel opunmaibHOT0 cOOOIIEeHNs 0 OAHKPOTCTBA SIMHUTEHTA.

7. I[eﬁl/lTopCKaﬂ 3aJ0IKCHHOCTh IO BbIILIATEe AMBHUACHIAOB IO aKOoMaAM, ao0xoaa 110
ACMO3UTAPHBIM pacluCKaM.
KDI/ITCDI/II/I MNpU3HAHUS .
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a) JaTa MpU3HAHUS JEOMTOPCKON 3aJ0KEHHOCTH IO BBIIUIATE JAMBHICHIOB I10 AaKIUSM,
JI0X0]1a TIO IEMO3UTAPHBIM PACTIHCKAM B OTHOIIICHUH:

- AKIUW/TIPEICTABISEMBIX AaKIMH POCCUUCKUX HOMUTCHTOB SBISIETCS B COOTBETCTBHH C
unpopmanueit HKO AO HPJl unm opunmanbHbIX CalTOB SMHUTEHTa LIEHHBIX Oymar - jara
(uKcaluu peecTpa aKIIMOHEPOB JUIS BBIIUIATHI IUBUJICH/IOB;

- aKUMW/TIPEACTaBISEMBIX AaKIMl HWHOCTPAHHBIX AMHUTEHTOB SBISETCS B COOTBETCTBUH C
nndopmanueri HKO AO HPJI nata, Ha KOTOpYIO OMpenesstoTcs JUIla, UMEIOIIUE MPaBo Ha
MOJIyueHUEe  JHUBHUJICHIOB WJIM B  COOTBETCTBUM C  HMH(DOPMAILMOHHOW  CUCTEeMOM
"biym6epr"(Bloomberg) u apyrue uHGpOpMalnMOHHBIE MCTOYHUKHA - JaTa, IOCIE KOTOpOM
[IEHHbIe OyMarm HAYMHAIOT TOProBaThcs 0O€3 ydera OOBSBICHHBIX  JUBUIACHIIOB
(DVD_EX_DT).

0) [Ipu oTcyrcTBUM WH(POPMAIIMK M3 BBIIIC YKAa3aHHBIX WCTOYHUKOB (B TOM YHCIE pa3Mepa
MPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4UCIICHUS JCHEKHBIX CPEJICTB Ha PACUYCTHBIM CUeT
ynpassstomeid kommanauu 1. Y. IIN® (B Tom uuncie Ha cuet Opokepa [TUD).

Kputepuii npekpallieHus IpU3HaHUs:

- JlaTa UCIIOJIHEHUS 0053aTeIbCTB 3IMUTEHTOM, IIOJITBEPKIEHHOW OaHKOBCKOM BBIITUCKOMH C
pacueTHoro cueta ynpasisomeid komnanuu [.Y. [IM® unu otyerom O6pokepa [TUD;

- laTa TUKBHUALMU IMUTEHTA, corniacHo Bbinucke u3 EI'PYOJI (mnu Boimucku u3
COOTBETCTBYIOIIETO YIIOJTHOMOUYEHHOTO OpraHa HHOCTPAHHOTO TOCYapCTBa).

CrpaBenBas CTOMMOCTb:
OHGHKa CHpaBeﬂHHBOﬁ CTOUMOCTHU ,Z[C6I/ITOpCKOI71 3a40JZKCHHOCTH IIO BBIINIATC AJUBHUACHAOB IIO

aKLUsAM, 10XO0Ja I10 AETO3UTapHBIM PAaCIIUCKaM ONPEIEIIAETC UCXOIS U3:
- KOJIMYECTBA aKIIMI/JETIO3UTAPHBIX PACIMCOK, YYTEHHBIX Ha cuere jaeno [IM® Ha nary, Ha
KOTOPYIO OIIPENEISIOTCS JINLA, UMEIOIIME [TPaBo Ha MOJyYeHUE TUBUIEHAA (0X0/1a) U
- OOBSBJICHHOTO pa3Mepa TUBHUJIICHIA (J10X0Ja), MPUXOIAIIECIOCS Ha OJHY IEHHYI Oymary
COOTBETCTBYIOLIEH KaTeropuu (TUIa).

[Jata u coObITHsI, IPUBOJAIINE K OOECIICHEHHUIO:

CrpaBe/uinBasi CTOUMOCTh 1€OMTOPCKOH 3a/10JKEHHOCTH IO BBITIATe TUBUAEHIOB MO aKIIUsM,
JI0X071a MO JeT03UTapHbIM pacnuckaM mpusHaeTcs paBHoit 0 (Hois):

- B Cly4ac €CIM JEHEKHbBIE CPEICTBA HE IOCTYNWIM HAa CUET, OTKPBITHIM YIpaBJIAIOLIEH
komnanuu /Y. [IM® c parel cnepyromeil 3a 25 paboyuMm JHEM € JaThl, Ha KOTOPYIO
OTIpeEISAI0TCA ML, UMEIOUINE NTPaBO Ha MOJy4YeHUE IUBUJICHIOB;

- B ciy4yae BO30YXJEHMM B OTHOIICHMM SMUTEHTa (JMua, oO0sf3aHHOIO IO IIEHHOW Oymare)
MpoIeAyphl OAHKPOTCTBA C 1aThl OPHUIIUATBFHOTO COOOIICHHS 0 OAHKPOTCTBE IMUTEHTA.

8. leduTopckasi 3a/10/5KEHHOCTh MO 10X0AaM HHBecTUHNHOHHBIX naeB [IN® u naeB (akumii)
HHOCTPAHHBIX HHBECTULIMOHHBIX (POHI0B, NaM KOTOPBIX BXOAAT B cocTaB umyinecrsa [IUD.
Kpurepun npusHaHusi:

- JaTOi NpU3HAaHUS [0XOJa MO MasM, SBJIAETCS JaTa BO3HUKHOBEHUsS 00s3aTenbcTBa I10
BBIIJIATE JI0X0J1a, YKa3aHHAs B COOOLIEHHM O BBIIJIATE J0XO0Ja MO WHBECTHLMOHHBIM IasM
[MN® u masM (aKuusiM) UHOCTPAHHBIX MHBECTHLIMOHHBIX (DOHIIOB, KOTOpPBIE BXOJAT B COCTaB
umymiectsa [IU®, B coorBerctBun ¢ uHpopmaruer HKO AO HPJ] unu undopmanueit o
BBIIJIATE JI0X0/a Ha O(QUIMAIBFHOM CalTe YIpaBISAOLIEH KOMIAHUU/B O(QUIHMATILHOM
MH(OOPMHUPOBAHUM  BIIAJENbLIEB MHBECTHIIMOHHBIX MAeB O BBIJIATe Jgoxoja  (Juis
KBaJIN(ULIMPOBAHHBIX HHBECTOPOB);
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- Jata, MOCjie KOTOpOW WHOCTpaHHBIC IICHHBbIE OyMarn HayMHAIOT TOPTOBaThCS O€3 yuyeTa
oowsBneHHbx auBuaeHI0B (DVD EX DT) B coorBercTBUM ¢ HMH(DOPMAIIMOHHOW CHCTEMOM
"baym6epr"(Bloomberg);

- Jlata OIpeaeNeHHs BBILIATHl J0XO0Ja, COTJacHO WH(popManuu Ha oduIHaTbHOM CcalTe
yIpaBJsAouel KoMIaHUuu/B O(UIMATBHOM COOOUICHUH MJIsS BIJIAJENIbLIEB MHBECTHIIMOHHBIX
[aeB O BBIILIATE J0X0/1a (U151 KBATU(PHUIIUPOBAHHBIX HHBECTOPOR);

- IpU OTCYTCTBHM WH(GOpPMAalMu W3 BbIIIE YKa3aHHBIX HCTOYHUKOB (B TOM 4MCIE pa3Mepa
MPUYUTAIOLINXCA BBIIUIAT) - JaTa 3a4UCIICHUS JEHEXKHBIX CPEJICTB Ha pPacyeTHBIH CUeT
ynpasisitonieit kommnanuu J1.Y. I[TU® (B Tom unciie Ha cueT Opokepa [T D).

Kpurepuii npexpanienus Npu3HaHus:

- JlaTa UCIOJHEHHs] 00s3aTeNIbCTB YIPABIAIOUICH KOMIaHUE!, TOATBEPKICHHOW O0aHKOBCKOI
BBIMKCKOM ¢ pacyeTHOro cuera ynpasistomeil kommnanuu /1.Y. [TU® /oryerom 6pokepa [TUD;
- Jara JUKBUAALWHU YIPABIAIOMEH KOMIaHUU (MHBECTULMOHHOTO (pOHIA (JIUIlA, BBIAABILIETO
nad (BBINYCTUBIIETO akuuu)), comtacHo Bbimucke w3 EIPHOJI (unum  Beimucku w3
COOTBETCTBYIOILIETO YIIOJTHOMOUYEHHOT0 OpraHa HHOCTPAHHOI'O TOCYapCTBa).

CrpaBennBasi CTOUMOCT:
OreHka crpaBeyIMBOM CTOMMOCTH JEOUTOPCKOM 3a70JKEHHOCTH 10 noxojaaM naeB [TN®D u

nasM (aKuusM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHAOB, MaM KOTOPBIX BXOISIT B COCTaB
nmyiecrsa [TUD:

- KOJIMYECTBAa MHBECTUIIMOHHBIX MaeB [1®D wnu nmaeB (akiuii) ”HOCTPAHHBIX HHBECTUITMOHHBIX
($hoHI0B, Mau KOTOPHIX BXOJAT B cocTaB umyniectBa [IM®, yurennsix Ha cuere aeno [TMD na
naty onpenenenus CHA;

- OOBSBJICHHOTO pa3Mepa J0Xoja 1O WHBECTUIIMOHHOMY ITal0, YKa3aHHOTO B COOOIIECHUHU O
BBIIJIATE JOXOJa IO WHBECTUIIMOHHBIM TMasM W masM (aKkiusM) HMHOCTPAHHBIX
WHBECTUITMOHHBIX (DOHIOB, KOTOPBIC BXOIAT B cocraB mmymiectBa [IM®D, B coOTBETCTBUU C
unpopmammeii HKO AO HPJA wmm oduumanbHbM caidiToM (OQHUIHMANTBHBIM ITHCEMOM)
YIPaBIIAOIEH KOMITAHHUH.

JlaTta 1 cOOBITHS, IPUBO/ISIIINE K 00ECIIEHEHHIO:
CrnpaBennuBasi CTOMMOCTh JE€OUTOPCKOM 3aI0JKEHHOCTH TIO JI0X0JIaM WHBECTHIIMOHHBIX T1AeB

[MN® un nasm (akgusiM) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, Mau KOTOPBIX BXOIAT B
coctaB umymiecta [TM® npusnaercs pasxoii 0 (Houb):

- €CJIM JI€HEXHBIE CPEICTBA HE MOCTYIUIN Ha CUET, OTKPBITHINM ylpasiAronie komnanuu [1.Y.
[MN®, B cmyyae eciiu CBeIEHUs] O PEKBU3UTaX OAHKOBCKOTO cyeTa Ul NepeYMCIeHUs 10X0/a
yKa3aHbl BEpPHO - ¢ AaThl caenyromei 3a 25 ([IBaauars nsaTh) paboyuM JHEM 10 OKOHYAHUIO
CpOKa BBIIUIAT JI0X0/1a MO0 MHBECTUIIMOHHBIM ntasm [TND;

- €CJIM J€HEXXHBIE CPEICTBA HE MOCTYIWIM HA CYET, OTKPBITHIM ylpasBisiromen komnanuu /.Y,
[IN®, B cnyyae ecnu cBeleHUsI O PEKBU3UTAaX OAHKOBCKOIO CHETa JJIsl MEePEeUYUCIeHUs 10X01a
yKa3aHbl BEPHO - C JaThl ciaeayromen 3a 25 ([JBaamars nsaTe) pabodum JHEM MO OKOHYAHHIO
CpOKa BBITUIAT JI0X0/1a 10 MasM (aKIHMSIM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB.

9. JleHexkHble cpeacTBa, HAXOasimHecsi Y MPO(ecCHOHAIbHBIX YYACTHHKOB PBIHKA HEHHBIX
Oymar (zanee — Opokep).
Kpurepuu npusHanus:
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- JlaTa 3a4MCIICHUS JCHEKHBIX CPEACTB Ha CHEeIHMaIbHbBII OPOKEPCKHIA CUET Ha OCHOBAHUHU
oryera Opokepa

Kpurepuii npexpanienus Npu3HaHus:

- JlaTa WCIOJHEHUS OpOKepoM 00s3aTelIbCTB MO MEPEUYHCICHUIO CHEXKHBIX CpPEACTB C
CIEUATBHOTO OPOKEPCKOro CUETa;

- nmara peumenus banka Poccum 00 oT3bIBe sMieH3MM Yy Opokepa (ACHEXKHBIE CpelCTBa
MEPEXOIAT B CTATYC MpOUeH JeOUTOPCKON 3aJ0KCHHOCTH ),

- JaTa JTUKBUJAIMKM Opokepa corjacHO MHGOpMaIuu, pacKpbITO B O(pUIIMATHLHOM JAOCTYITHOM
ucrouynuke (B Tom uucie 3amucu B EI'PIOJI o nukBumanum 6pokepa).

CopaseinBasg CTOUMOCTE:

CHpaBeI{J’II/IBaﬂ CTOUMOCTh JACHCKHBIX CPEACTB, HAXOAAIIUXCA Yy 6p01<epa OIpCaACIIICTCA B
CYMMCE OCTaTKa Ha CIICIIHAJIbHOM 6pOKepCKOM CUCTC.

JlaTa ¥ coOBITHS, IPUBOJIIIINAE K 00ECIICHEHHIO:

- CIIpaBeIUIMBasi CTOMMOCTD JICHEXKHBIX CPEJCTB Ha OpPOKEPCKOM CHUeTe NpU3HAaeTcsl paBHOU 0
(Honp) B cinydae mpu3HaHusi Opokepa OaHKpPOTOM C JaThl OQHUIIMAIBHOTO COOOIICHUS O
OaHKPOTCTRE;

- C JaThl aHHYJIMPOBAHHUS JIMICH3UM TPUMEHSICTCS METOJ KOPPEKTHPOBKH CIPABEIIHBON
croumoctH ([Ipunoxenue 6).

10. 3a10/15keHHOCTD 1O C/AeJIKAM € HEeHHbIMHM OyMaramu, 3aKJII04eHHbIM Ha ycjaoBusax T+
Kpurtepun npusnanus:

- JlaTa 3aKJII0YEHUs JOTOBOpa IO MPUOOPETEHHIO (peaanu3alliy) EHHbIX Oymar.

Kpurepunii npexpallieHus IpU3HaAHUA:

- Jlata nepexoja mpaB COOCTBEHHOCTM Ha IIEHHbIE OyMaru MOATBEP)KIACHHAsI BBIUCKON IO
CUETY JIeIO;

- Jlata ucrionHeHus 005A3aTeIbCTB KOHTPAreHTOM, MOATBEPKICHHON 0AaHKOBCKOM BBIITUCKOM C
pacdeTHoro cuera ynpasistomieit komnanuu [1.Y. [IU® unu oTueTom Opokepa.

JlaTta 1 cOOBITHS, IPUBO/ISIIIE K 00ECIIEHEHHUIO:

CrpaBennuBass CTOMMOCTb JE€OUTOPCKOM  3aJ0JKEHHOCTb, BO3HHUKIIEH B  pe3yibTare
COBEpLICHMSI CHEJIOK C IIEHHbIMM OymaraMu, 3akJIOUYeHHbIM Ha YciloBuax T+, ¢ garsl
HACTYIUIEHWSI CpOKa €€ TIIOJHOrO IIOTalleHHs, YCTAHOBJIIEHHOTO YCIOBHMSMH — CJHEJKH,
OIIPEAEIAETCS B COOTBETCTBHUM C METOJOM KOPPEKTHPOBKU CIPABEUIMBONM CTOMMOCTH IPH
BO3HHUKHOBEHUH COOBITHS, BeAymIero k odecuenenuto ([Ipunoxenue 6).

11. 3a10/15KkeHHOCTD MO C/1eJIKAM € BAJIOTOM, 3aKJII0YeHHBIM Ha ycaoBusax T+.
Kpurepun npusnanus:
- JlaTa 3aKJII0YCHHS] IOTOBOpa MO TMOKYIIKE/TIPOJIaXKe BAFOTHI.

Kpurepuii npexpalieHus npu3HaHus
- JlaTa repexo/ia npaB COOCTBEHHOCTH Ha BAJIOTY HA OCHOBAHUH BBIIMCKH CO CYETa OTKPHITOTO
Ha ynpasisttomyto komnanuio J[.Y. ITMd/6pokepckoro oTuera.

CrpaBeJuinBasi CTOMMOCTb:

CrpaBeaniuBas CTOMMOCTh 3aJI0JDKEHHOCTH IO CJHIEJIKaM C BallOTOW, 3aKIIOYEHHBIM Ha
ycnoBusix T+ onpenensiercst B pa3Mepe pa3HULbl MEXKIY TEKYIIEH CIPaBEIMBOM CTOMMOCTBIO
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BATIOTHl B pyONsIX M CTOMMOCTBIO BalIOTHl B pyOJsX, 3aMKCUPOBAHHOH B JIOTOBOpE
Ha JaTy WCHOJHEHHUS CJEJKH.

B cayyae TONOXKHUTENBHOM  pa3HHUIBL,  CAEIKAa TPU3HACTCS B  COCTAaBE AaKTHBOB
(mebuTopckas 3aJI0JKEHHOCTD ) y MOKyTartes/ B cocraBe  00s3aTeIbCTB
(kpeouTopckass — 3aJ0JDKEHHOCTh) Yy  NPOJAaBIa, OTPULATENLHOW  pa3HHUILI - B
cocTaBe 0053aTeNLCTB (KPEOIUTOPCKash 3aJ0DKEHHOCTH) Y IOKYIATENs/B COCTABE aKTHBOB
(meduTopckas 3a10;DKEHHOCTD) Y MPOaBIIa.

Jarta n CO6BITI/15I, OPpUBOIANINEC K 06CCH€HCHI/II-02

CopaBeinBasi CTOMMOCTh  JICOMTOPCKON  33J0JKEHHOCTh, BO3HHUKINEH B pe3yiabTate
COBEPIIICHHsI CIIEJIOK C BAJIIOTOM, 3aKIFOYCHHBIM Ha yCIOBHUSIX T+, C JaThl HACTYIUICHHS CPOKa
€e TOJIHOTO TOTAIllCHWs, YCTAHOBJICHHOIO YCJOBHSIMH JIOTOBOpPA, OMNpPEICISeTCS B
COOTBETCTBHUHM C METOJOM KOPPEKTHPOBKH CIPABEUIMBOM CTOMMOCTH MPU BO3HUKHOBEHUH
coObITHS, Beayiiero k obecuenenuto ([Ipunoxkenue 6).

12. IIpouasi nedbUTOPCKAS 3210/ IKEHHOCTh.

12.1. Jlebutopckas 3aJ0KCHHOCTh, BO3HHKINIAS B PE3yJIbTaTe COBEPIICHUS CACIOK C MMYIIECTBOM
[MN®, no KOTOPHIM HACTYIHJIA HANOOJIEe PaHHSS 1aTa PacueTOB;

12.2. ABancel, BeIIaHHBIC 32 cueT umytiectsa [TV D;

12.3. eGuTopcKast 3a10DKEHHOCTD yIpasJsitomeld kommanuu nepen [T1NO;

12.4. Jlebutopckas 3aJ0JIKEHHOCTh, BO3HHUKIIAS IO JOTOBOpaM C ayAMTOPCKOW OpraHu3alueH,
CHEIHATM3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuinax J1.V. [TNO;

12.5. Jlebutopckas 3aJOKEHHOCTh 110 HaJloram, coopam, MoNUIMHAM B OIOJI’KETHI BCEX YPOBHEI;

12.6. JlebuTtopckas 3aJ0KEHHOCTh TI0 BO3MEIICHUIO CYMMBI HAJIOTroB U3 OrokeTa PD;

12.7. leGuTtopcKast 3a10JKEHHOCTD 110 CYA€OHBIM PEIICHUSIM;

12.8. Tlpouas nedburopckast 3a10JKEHHOCTD.

Kpurepuu npuzHanus:

- 171 1eOUTOPCKON 3a0>KEHHOCTH 10 BO3MEILIEHUIO CYMMBI HAJIOrOB U3 Oromkera PO — narta
npunsatus HJIC mo paboram u yciyram K BBIYETY;

- JUTsl TeOUTOPCKOM 3aI0JPKEHHOCTH TI0 Cy/IEOHBIM PEIICHUSIM — JJaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PEIEHNUS;

-7 OCTANbHBIX BHJIOB aKTHUBOB - JaTa Iepelayd akTUBOB (JIEHEKHBIX CPEACTB) JIMIY, B
OTHOIICHUU KOTOPOTO BO3HHUKAET NeOUTOPCKas 3a0KEHHOCTbD.

Kpurepuii npekpalneHus Opru3HaHMs:

- 1151 1€OMTOPCKOM 3aJ0JPKEHHOCTH TI0 BO3MEIIEHUIO CYyMMBI HaJIOroB U3 Oromkera PO — nara
ucnoiHeHus oos3atenscrsa nepea [IM® cornacHo HanoroBomy koaekcy PO;

- 11 OCTAJIBHBIX BUJIOB AKTUBOB:

- nata ucrosiHeHus oos3aTenbeTB nepen [T, cormacHo norosopy;

- JlaTa TMKBUAIMH 3a€MIIMKa, corjgacHo Beinucke n3 EI'PHOJI.

CrpaBeyinBasi CTOUMOCTb:

CrnpaBeanuBasi CTOUMOCTB Mpoueil 1e0UTOPCKOM 3a0KEHHOCTH OIPEIeIsIeTCs:

B CyMME OCTaTKa 3aJI0JDKEHHOCTH Ha nary onpeaenenus CHA:

- €CJIM JIOTOBOPOM IPEAYCMOTPEHO TOJIHOE ToTalieHue 3a70/KeHHOCTH B TeyeHue 180 (cta
BOCBMMJIECATH) KaJCHAAPHBIX JHEW C MOMEHTAa €€ TMpU3HAHUS JO0 HACTYIUJICHUS CpOKa
MOTallleHHUS;
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- JUIs1 aBaHCOB, BBIJAHHBIX 3a cueT umyiectsa [IN®D, eciiu 10roBopoM NpeayCMOTPEHO MOJHOE
MOTralleHnue 3aJ0JKEHHOCTH B TeueHue B TeueHue 180 (cTta BOCbMUIECATH) KaJIeHTapHBIX JTHEH
C MOMEHTa €€ MPU3HAHUS J0 UCTEUEHUsI CPOKA MOJHOTO MOTallleHuUs;

- s AeOUTOPCKON 3aJ0JDKEHHOCTH TI0 HajloraM, cOopam, MONILIMHAM B OIO/DKETH BCEX
YpOBHEW;

- 17151 ACOUTOPCKOM 33I0JDKEHHOCTH 110 CYACOHBIM PEIICHHUSIM

- 11 1eOUTOPCKOM 3aJ0JKEHHOCTH yIpaBJstomeld kommanuu nepen [P, HezaBucumo ot
OCHOBAHHI €€ MPU3HAHU;

- 7151 IeOMTOPCKOU 3210/ DKEHHOCTH, BOSHUKIIIEH 110 JIOTOBOpPaM € ayIUTOPCKON OpraHU3aIne,
CIELMAJIU3UPOBAHHBIM JCTIO3UTAPUEM, PETUCTPATOPOM, YyKa3aHHbIMHU B npaswiax J1.Y. [IUD;
- JUTs IEOMTOPCKOM 3aI0JDKEHHOCTH TI0 BO3MEIICHHIO CYMMBI HAlIoroB u3 Oroxera PO.

B cymme, ompeneneHHONH € HMCHOJIb30BAaHUEM METOJA IMPUBEACHHON CTOMMOCTH OyIyIIHUX
neHexKHbIX MOTOKOB ([IpuiokeHne 5) B MHBIX cJydyasgsX ¢ MOMEHTA MNPHU3HAHHUA 10
HACTYIVICHUS CPOKA MOJHOI0 MOTaleHusl 3a10/5KEHHOCTH.

Jata v coObITHSI, MPUBOJIAIINE K OOCCIICHCHHUIO:
- CIpaBeUIMBasi CTOUMOCTb Tpouei neburopckoit mpusHaercs paBHout 0 (Housb), B cimydae

opUIMANBEHOTO OMYOJIMKOBAHUS COOOIIEHUSI O OAHKPOTCTBE B OTHOIIEHUU KOHTpAareHTa - C
JaThl OPUIIMATBEHOTO OMYOIMKOBAaHUS TAKOTO COOOIICHNUS;

- COpaBeajuBas CTOMMOCTb JeOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH B pe3ylbTaTe
coBepIIeHUs cAenok ¢ umyniectBoM [IM®, mo koTtopbiM HacTynuia Haubosee paHHSsS gaTa
pacyeToB, ¢ JaThl HACTYIUICHUS CPOKA €€ ITOJIHOI'O IOTallEHUs, YCTaHOBJIEHHOIO YCIOBHUSAMU
JIOTOBOPA, ONpPENEIAETCs B COOTBETCTBUM C METOAOM KOPPEKTUPOBKH CIIPABENINBOU
CTOMMOCTH IIPH BO3HUKHOBEHHH COOBITHS, Beaylero k odecuenenuto ([Ipunoxenue 6).

13. JIeouTOpCcKas 3210/ :KEHHOCTD 10 BblJIaue MaeB Mpu o0MeHe.
Kpurtepuu npusHanus:

- laTa BHECEHUs IPUXOAHOM 3aMucy O BblJJaue MHBECTUIIMOHHBIX NaeB B peectp PoHa npu
0OMEHE COIJIaCHO OTYETY perucTpaTopa
Kpurepuu npekpaliieHus npu3HaHus:

- JaTta 3a4HuCIICHHUA B q)OHI[ HMYHIECTBA, MOCTYIMUBIICTO B OIIATY oOMeHa IacB.

14. Kpenuropckasi 3a10/5KeHHOCTD 10 CAeJIKaM, 10 KOTOPBIM HACTYNIJIA Hau0oJiee paHHSSA 1aTa
pac4eToB.
Kpurepuu npuzHaHus:

- laTa repexoa rnpaBa COOCTBEHHOCTH Ha aKTHB (JIeHexHbIe cpeacTBa) k [IN®D ot nuua, B

OTHOIICHHUU KOTOPOI'0 BOZHUKACT KPECAUTOPCKAA 3aJ0JIPKCHHOCTD.

KDI/ITGDI/II/I IIPEKpAIICHUA IIPU3HAHUA

- 1aTa ucnonHeHus oos3arenscTB [T no norosopy.

15. Kpeauropckasi 3a10/15KeHHOCTH 10 BblJlaue HHBeCTUIIHOHHBIX naeB [TUD.
Kpurepuu npuzHanus:

- Jata BKJIOYEHHUS JEHEKHBIX CpeICTB (MHOrO MMYIIECTBA), NEpeJaHHBbIX B OIUIATYy

WHBECTUIIMOHHBIX MaeB, B uMyiiecTBo [TND.

Kpurepuii npekpailieHus Ipu3HaHU:
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- JlaTa BHECEHUs IPUXONHOM 3alUCHh O BbIJAYE HHBECTULMOHHBIX MMaeB B peectp [T
COTJIACHO OTYETY PETUCTPATOPA.

16. KpeauTropckas 3a10/1:KeHHOCTH 10 Bbl/Iaue HHBeCTUIIMOHHBIX naeB [IM® npu oomeHe.
Kpurepuu npusHanus:

- JaTa 3a4uCJICHUA B IMNo HUMYIICCTBA, ITOCTYIIMBIICTO B OILIATY oOMeHa Iaes.

Kputepuii npekpallieHus NIpU3HaHUI:

- JlaTa BHECEHM S IIPUXOAHOMN 3aIIMCH O BblJJaue MHBECTULMOHHBIX n1aeB B peectp [IMD npu
0OMEHE COIJIaCHO OTYETY PErucTpaTopa.

17. Kpeauropckasi 3a10/15KeHHOCTD 10 BbIIJIaTe JeHEeKHOH KOMIIEHCAIMH MPH MOTallleHHH
uHBeCcTUIHOHHBIX NaeB [IU® (nepeunciieHUN TeHEKHBIX CPEACTB MPU 00MEHe 11aeB).
Kpurepuu npusHanus:

- JlaTa BHECEHUS PACXOJHOM 3aMlKCH O MOTalleHuy (CIUCAaHUU TP OOMEHE) HHBECTUIIMOHHBIX
naeB [IM®D cornacHo oT4eTy perucrparopa.

Kputepuii npekpallieHus nIpUu3HaHus

- JaTa BbIIIJIAThI (Hepe‘{I/ICHeHI/IH 110 O6MCHy> CYMMBI ,HGHC)KHOﬁ KOMIICHCallMK 3a
vHBecTHLIMOHHBIE TTau 1T ® cormacHo 0AHKOBCKOM BBIITHCKE.

18. KpeauTtopckas 3a10/1:KeHHOCTH Nepe/l areHTAMH M0 Bblia4e, NOralieHuio 1 00MeHy
HMHBECTHUIMOHHBIX naeB ITUD.
Kpurepuu npuzHanus:

- JaTta OCYUIIECTBIIEHUS OIEpalud BblIayd U (WIM) TMOTalleHUs T[aeB B peecTpe
nHBecTHIIMOHHLIX 11aeB IIM® o 3asBKe areHra.

Kputepuii npekpallieHus IpUu3HaHUs:

- JlaTa TEpeYHUClIeHUsT CyMMbl CKHUJOK/Han0aBok areHTy u3 [IM® cormacHo OGaHKOBCKOI
BBIITHCKE.

19. KpeauTopckas 3a10/1:KeHHOCTH Nepe/l yNpaBJsiionleii KoMIaHueil, BOSHUKIIAS B pe3yJbTaTe
HCMOJIb30BAHNS YIIPABJIsSIIONIEi KOMIIAHUEH COOCTBEHHBIX JIEHEeKHbIX CPEICTB VISl BHITIATHI
ACHEKHOM KOMIIEHCAMH BJIaJeJIblIaM MHBeCTHIIHOHHBIX naeB [IM® npu norameHun u (Min)
o0MeHe HHBeCTUIIHOHHBIX naeB [TU®.

Kpurtepuu nipru3HaHus:

- AaTa IMOJIy4CHHU ACHCKHbBIX CPECACTB OT ynpaBnﬁ}omeﬁ KOMIIaHUH COTJIaCHO OaHKOBCKOM
BBIITHCKE.

Kputepuii npekpallieHus IpU3HaHus

- AaTa BO3BpaTa CYMMBI 3a/I0JKEHHOCTHU ynpaBJ'IHIOIJ_Ieﬁ KOMIIaHHUH COTJIaCHO OaHKOBCKOM
BBIITHCKE.

20. KpenuTopckas 3a10/15K€eHHOCTD 110 yIJIaTe HAJIOTOB U JAPYIUX 00513aTeIbHBIX IIaTexKeil U3
umymiecrsa TP
Kpurepuu npusHanus:

- JaTa BOSHUKHOBCHHA 00s13aTeNIbCTBA 10 BBIIIJIATE HAJIOra U (I/IJ'II/I) 00s13aTeIIEHOTO Ij1aTexa,
COTJIaCHO HOPMATUBHLIM ITPABOBBIM dKTaM Poccuiickoii d)e,uepaum/l u (I/IJ'II/I) A0roBopy.

Kpurtepuii npekpailieHus nIpUu3HaHus
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- JlaTa IepeYrCIIeHUs] CYMMBI HAJIOroB (00s3aTeNbHBIX IIaTexeil) ¢ pacueTHoro cueta [TN®
COTJIACHO OAHKOBCKOM BBINHKCKE.

21. KpenuTopckas 3a10/15K€HHOCTH 110 BO3HATPAKIEHUSIM YIPABJISIOIIEH KOMIIAHUN,
CHEeNUAJIN3NPOBAHHOMY J1eN03UTAPHIO, Ay AUTOPCKOI OPraHU3alMu, JUIY, OCYLIEeCTB/ISIOIIEMY
Be/leHHe peecTpa BJajieiblleB HHBeCTUIIHOHHBIX naeB [IM®D, a Takxke 00s13aTe/IbCTBAM 10O
oIuIaTe MPOYMX PACX0I0B, OCYHIECTBJIsIeMbIX 3a cueT umymiecrsa [IM® B coorBeTcTBUM €
TPeOOBAHUSIMHU AeHCTBYIOIIEr0 3aKOHOAATEIHLCTBA.
Kpurepuu npuzHanus:
- B COOTBETCTBUH C YCJIOBHMSIMH 3aKJIIOUEHHBIX JIOTOBOPOB Ha BBIMOJIHEHHE PAadOT (OKazaHUE
yCIIyr) U B cooTBeTCTBUU ¢ mpaBuiamu Y [IN®. B cinyuae, korjga HEBO3MOXKHO ONPEIETUTh

pasMEp 3aJ0KECHHOCTH - J1aTa IMOJIYUYCHHA TOKYMEHTA, IIOATBEPKAAIOIICTO BBIIIOJTHCHUEC pa60T

(0Ka3aHUs YCIIYT) IO COOTBETCTBYIOLIUM JIOTOBOPAM.

Kpurepuil npekpalieHus npu3HaHus:
- 1aTa NEPEUYMCICHUS CYMMbI BO3HATPAXIEHU U pacxoloB ¢ pacueTHoro cuera [TMD

COIIACHO OAHKOBCKOI BBIIUCKE.

22. Pe3epB Ha BBIILIATY BO3HATPAKIEHUS.
Kpurepuu npusHanus:

- HAJINYHC MOPAAKa OIPCACIICHHUA PE3CpPBa U YCIIOBUS €0 OTPAKCHUS B 00s13aTeNbCTBAX B

cootBeTcTBUU ¢ HacTtosmumu [IpaBunamu onpenenenus CHA TTUOD.

Kpurepunii npexpallicH1us IpU3HaAHMUA .

- B IaTy IOJIHOT'O HCIIOJIb30BAaHUS PE3€pBa HA BBIILJIATY BO3HATPAXKICHUS;
- 10 OKOHYaHUHW OTYETHOTI'O rojia MOCJI€ BOCCTAHOBIICHUSI HEUCIOJb30BAaHHOTO PEe3€pBa B
cootBeTcTBUU ¢ HacTtosmumu [IpaBunamu onpenenenus CHA TTUOD.

ChnpaBesInBasg CTOUMOCTD 0083aTeJILCTB, BKJII0OYaercd B pacuer CHA B pasMepe ee 0CTATKA HA
naty onpeneaenus CUA 1 He MOAJIEKHT 00eCIIeHeHHUIO.
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Ipunoxenue Ne5
k IIpaBusiam onpenesienust
CTOMMOCTH YHCTHIX AKTHBOB

MeToa npuBeIeHHO CTOMMOCTH Oy IyIIUX I€HEKHBIX MOTOKOB.

IIpuBeneHHasi CTOUMOCTD J€HEKHBIX MOTOKOB HA 1aTy OLEHKHU PAaCCUUTHIBAeTCA M0 GPopmyIe:
N
y—  __CR__

ti_to
i=1 (1 + 1) 365
eoe:
T - CTaBKa JUCKOHTUPOBAHUS;
N - KOMMYeCcTBO OCTABIINXCS HA ATy OLEHKHU IJIaTeKel MPOIEHTOB /UM OCHOBHOW CYMMBI JIOJITA 110
JOTOBOPY (JIETIO3UTY, JOITOBOM IIEHHOH Oymare);
CF; - BenuumHa i-TO TIaTexka;
t; - mara i-ro miuaTexa;
top - JaTa OLICHKHU.

HGHC)KHI)IG IIOTOKH, BKJIOYadA HpOHCHTHBIﬁ A0X04, paCCYHUTHIBAIOTCA B COOTBCTCTBHU C YCIOBUAMU
A0TroBOpAa, I[aTOI\/'I JCHCXKHOTO IIOTOKa CUHUTACTCA MHHHMaJIbHasA Jara, B KOTOPYIO
BO3MOXHO IOCTYIIUNICHUC ACHCKHBIX CPCACTB, COOTBCTCTBYIOIIAA NATC OKOHYAaHHA N-0T0 IIE€pruoga (321
HUCKIIIOYCHHUEM CJIYHacB NOCPOYHOTIO IMOrallieHrusd OCHOBHOI'O I[Oﬂra).

Fpa(pm( ACHCIKHBIX MOTOKOB KOPPEKTHUPYCTCA B CIIYUd€ BHCCCHUA U3MEHEHHUH B A0Tr0BOpP, a TAKKE B
CJIyda€ 4aCTUIHOT'O JOCPOYHOT'O IMOoralmeHust OCHOBHOTO J0OJIT'a.

CraBka JUCKOHTHPOBAHUS, UCIIONb3yeMast JUIsl METO/1a IPUBEICHHON CTOMMOCTH OyIyIIUX JT€HEXHBIX
IIOTOKOB, BO3HHUKACT U3 Ha6J'IIOJIaeMI)IX CTaBOK JOXOAHOCTH IIO COIIOCTaBHUMBIM aKTHBaM HJIN
oOsi3aTenbcTBaM, oOpamaronmmcs Ha pblHKe. COOTBETCTBEHHO, IPETYyCMOTPEHHBIE JI0rOBOPOM,
MMOTOKU JICHEKHBIX CPEICTB JAUCKOHTHUPYIOTCS MO HAOIIOJAeMON WM pacyeTHOW PHIHOYHOW CTaBKe
AJIg TaKUX YCJIIOBHBIX ITOTOKOB JCHCKHBIX CPEICTB (TO €CThb pBIHO‘-IHOﬁ CTaBKE )IOXO)]HOCTI/I).

2. HOpH,Z[OK OIMPCACIICHUS CTaBKH JUCKOHTUPOBAHUA

CraBKa IMCKOHTHPOBAHMSA PaBHA:

38



® CTaBKe, MPEIyCMOTPEHHOH JOTOBOPOM B TECUCHHE MAaKCHMAaJIbHOTO CpOKa, €CIH ee
OTKJIOHEHHE OT PHIHOYHOM CTaBKHU cocTaBisieT He 6omnee 10 (Hecstu) %;

® PBIHOYHOM CTaBKe, YBEIMYCHHOU (€CIM CTaBKa MO JOTOBOPY OO0JIbIle) / YMEHBIIEHHOU (eCiH
cTaBKa 1o JoroBopy Menble) Ha 10 (Jecsatu)% .

CraBka AUCKOHTHPOBAHUS ONMPEACTAECTCH 110 COCTOSIHUIO HA HA 1aTy ONIPEeAC/ICHUS CYA.

B ka4yecTBe PHIHOYHOI MPOLEHTHON CTABKM B IAHHOM CJIy4Yae NPUHUMAETCS Cieayoinas
CTaBKa:

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae NPUHUMAETCS CIAEAYIOIas CTaBKa:

Teppon. T (KCpo. — KCop), JUISl 32/10J)KEHHOCTHU B PyO6JISIX

T =
PBIH. Tep.poiis JUIS1 3a/10J12KeHHOCTHU B flosiapax CIIA v EBpo,

eoe:

Tep.po. - CPEIHEB3BELIEHHAs POLICHTHAS CTAaBKa, MyOanKyemas Ha opunuanbHom caiite LIb PO
3a Mecs1 Hanbosee OJIM3KUH K AaTe OLIEHKH, [0 KPeIUuTaMm, PeI0CTaBICHHBIM KPEIUTHBIMU
opraHu3anusIMu He(PUHAHCOBBIM OpraHU3AIUSAM, B TOH K€ BAJIIOTE, YTO U OlIEHUBaeMas 1eOUTOpCcKas
3a/10J>KEHHOCTh, CO CPOKOM ITPEAO0CTABIICHHUS, TONAJAI0IIUM B TOT K€ UHTEPBAJ, UTO U CPOK,
OCTaBIIHUICSA HA OTYETHYIO JIaTy A0 MOTalleHHs OLIEHUBAEMOM 3a10JKEHHOCTH;

KC,,. - xmoueBas craBka [Ib P®, ycranosjieHHas Ha JaTy OLEHKH;

KC¢p. - cpennsis kimoueBas craBka LIb PD 3a kaneHaapHbIil Mecsll, 32 KOTOPBIH onpeeneHa
CTaBKa Tep pry,

Cpennsist 32 KaleHJapHbIi Mecall kitoueBas ctaBka LIb PD paccuntsiBaercs o popmye:
KC i KC * Ty

cp. — T )
eoe:

T - KOIMYECTBO AHEN B KaJE€HAAPHOM MECAIIE, 3a KOTOPBIM pacCUYMTHIBAETCS IPOLIEHTHAS CTABKA;

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEpHO/IE KAJICHIAPHOTO MECSIIA;

T; - KOMMYECTBO IHEW KaJEHIAPHOTO MECsLA, B TEYEHUE KOTOPBIX JIEHCTBOBAJIA TPOLICHTHAS
craBka KC;.

B cnydae BHeceHust u3aMeHeHu# U gononHeHuil B Hactosmue [IpaBuna onpenenenuss CHA B wactu
M3MEHEHHUS BUJIa ppIHOYHON CTaBKHU JJI aKTUBOB (0053aTeNbCTB) MPU3HAHHBIX /10 BCTYIUIEHUS B CUITY
M3MEHEHUH U AonoiaHeHuil B HacTosmue [IpaBuna onpenenenus CHA pelHOUHAs CTaBKa,
OIpeIETICHHAs 10 COCTOSTHUIO HA JIaTy IIE€pBOHAYAIbHOTO MPU3HAHUS aKTHBA
(obs3aTenbCcTBa): U3MEHSAETCS C JIaThl Havalla MPUMEHEHHUs U3MEHEHUH U TOTIOJTHEHU B HACTOSIIUE
[IpaBuna onpenenenuss CHA
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Ipuioxenne Neb6
k IIpaBusiam onpenesienust
CTOMMOCTH YHCTHIX AKTHBOB

MeToa KOPPEeKTHPOBKH CIIPABEAJIMBOI CTOUMOCTH AKTHBA NPH BO3HUKHOBEHUH
coOBITHSI, BeAYIEr0 K 00eCIeHeHUIO.

B ciayuae mpocpodky HCIONHEHHS 00s3aTENIbCTBA JAODKHUKOM IO TaKUM BHJaM, KakK ITeOMTOpCKas
3aJ10JUKEHHOCTh, BO3HMKILAS B PE3YyJbTAaT€ COBEPIICHUS CACNOK ¢ umymecrsom I[IMD (3a
HCKJIIOUEHUEM JIeHEKHBIX CPeACTB BO BKJIAAaX), JCHEKHbIE CpEICTBA BO BKIaJaXx CyMMa
JICHE)KHOTO TIOTOKA, OIpe/ieJIeHHasi B COOTBETCTBHH C YCIIOBUSIMHU JOTOBOPA, JaTa KOTOPOTrO PaBHA WM
MeHee natel ompeneneHuss CUHA (mo daktuueckoil naTel miuaTexa), 1eOUTOpCKas 3a0KEHHOCTD,
BO3HUKILIAS B CBSI3U C OT3BIBOM JIMIEH3WU y KPEIUTHOM opranuzauuu (Opokepa), KOPpEeKTUPYETCs
MyTeM YMHOXEHHS Ha KO (PHUIIMEHT 00ECIICHECHHS B COOTBETCTBUU C TAOIUIICH:

Cpox pocpouKku AeOUTOPCKOI Koaddunment odbecuienenus
3aJI0JKEHHOCTH

110 90 nHen 100%

91 — 180 nHueit 70%

181 — 365 (366) nueit 50%

0omee 365 (366) mHei 0%
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