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O01IMe moJ10KeHu .

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB (lanee —
[TpaBwmna onpeneneauss CHA) OTKPBHITOrO MaeBOro MHBECTUIIMOHHOTO (POHIAA PHIHOYHBIX
¢unancoBeIx MHCTpYMEHTOB «Imo0yc» mopn ympasienunem OOO «PEI'MOH Tpact»
(manee — donjg) pa3paboTaHbl B COOTBETCTBMHM C YKazanueMm lleHtpanpHOoro banka
Poccwuiickoit @enepammu ot 25 aBrycra 2015 roma Ne 3758-Y «O06 ompeneneHus
CTOMMOCTH YHCTBHIX aKTMBOB MHBECTULIMOHHBIX (DOH/IOB, B TOM YHCIIE O MOPSAJIKE pacuera
CPEIHETr0I0BOM CTOMMOCTH YHCTBIX aKTHBOB IA€BOT0 MHBECTULIMOHHOTO (oHAA U
YUCTBIX AKTUBOB AaKIMOHEPHOI'O HMHBECTHIIMOHHOTO (DOHMAA, PACUETHOM CTOUMOCTH
WHBECTUIIMOHHBIX I1a€B Ia€BbIX WHBECTHIIMOHHBIX (DOHAOB, CTOMMOCTH HMYIIECTBA,
NePEIaHHOTO B OIUIATy MHBECTUIIMOHHBIX MaeBy» (Jajiee — YKa3aHue), a TAKKE C WHBIMH
HOPMAaTUBHBIMH aKTaMH.

1.1. Hacrosume Ilpasuna onpenenenust CHA conepixar:

d) KpuUTepUH MpU3HAHMS (IPEKPAIICHUS PU3HAHS) aKTUBOB (00sI3aTEIBCTB);

b) Meronpl ompeneneHHs CTOMMOCTH AKTHBOB W BEJIWYHMH O00S3aTEIbCTB, B TOM YHCIIE
OMMCAaHWE WCTOYHHMKOB MAHHBIX JI1 OINPEAENCHUS CTOMMOCTH AaKTHBOB (BEJIMYUHBI
0053aTeNbCTB), MOPSAKAa WX BHIOOpA, MOpsAKAa KOHBEPTALUUM BEIUYHMH CTOMMOCTEH,
BBIPQXECHHBIX B OJIHOM BaJIOTE, B APYTYIO BAIIOTY, IOPSAKA IPU3HAHUS PHIHKOB aKTHBOB
1 00513aTeNbCTB AKTUBHBIMHU, KPUTEPUHU BBIOOpA CIIOCOO0OB U MOJIEJIEH OLIEHKU CTOMMOCTH
B 3aBUCHMOCTH OT BHJOB aKTHBOB M 0O0S3aTENbCTB, a TaKXE IE€PEUEHb AaKTUBOB,
MOJJICKALUX OLIEHKE OLIEHIIUKOM, U IEPUOAUYHOCTD IIPOBEICHUS TAKOW OLICHKU;

C) BpeMms, IO COCTOSIHHIO Ha KOTOPOE OIPECIISIETCS] CTOMMOCTD YHCTHIX aKTHBOB,

d) meproAMYHOCTH (ATHI) OMPEIEIICHHS CTOMMOCTH YHCTHIX aKTHBOB;

e) mopsaok (OpMHPOBAHHS pe3epBa Ha BBILIATY BO3HATPAXKICHHUS, MPEIYCMOTPESHHOTO
[IpaBunamu AOBEpUTENBHOTO yrpaBieHus OoHIOM;

f) mopsmok yperynupoBaHHsS pa3HOIIACHH MEXIy YUpaBISIOMed KoMIaHHEH u
CIELMATN3UPOBAHHBIM JETIO3UTAPUEM IIPH ONIPEIEICHUHA CTOMMOCTH YUCTBIX AKTHUBOB;

g) maty W Bpems, IO COCTOSHHMIO Ha KOTOpPBIC OIPEACISIeTCS CTOMMOCTh HMYIIECTBA,
MIepeJaHHOr0 B OIJIaTy MHBECTUIIMOHHBIX Aa€B MAa€BOT0 MHBECTUI[MOHHOrO (OHMA, WIH
MOPSAJIOK MX ONpeeTICHUsI.

1.2.  TlpaBuna onpenenenusi CHA B HacTosmei penakiuu npumenstores ¢ 10 uromnst 2018r.

1.3. U3menenus u pomnonHeHus: B Hacrosmme [IpaBmna ompenenenuss CHA moryr OBITH
BHECEHBI B CITy4asX, yCTAHOBIIEHHBIX HOPMAaTHBHBIMH MTPABOBBIMU aKTaMH.

1.4.  Pe3ynbTaThl ONpeaeTeHUs CTOMMOCTH YUCTHIX aKTUBOB ITa€BOTO WHBECTUIIMOHHOTO

¢doHa, a TakKe pacuyeTHOW CTOMMOCTH HMHBECTUI[MOHHOI'O Mas MaeBOro0 HHBECTUIIMOHHOTO

¢doHIa OTpakarTCs B CIIPaBKE O CTOMMOCTH YHCTBIX aKTHBOB.

1.5. Croumoctp umcThix akTuBOB (DoHIA ompenensercs Mo cocTosHUIO Ha 23:59 uacoB

MOCKOBCKOTO BpPEMEHHM JaThbl, 32 KOTOPYIO PAaCCUMTHIBAETCS CTOMMOCTh YHUCTBIX aKTHBOB, C

YYETOM JIaHHBIX, PACKPBITHIX HA YKA3aHHYIO JIaTy B JOCTYITHBIX JUIsl YTIPaBISIONICH KOMITAHUT

MCTOYHHKAX, BHE 3aBUCHMOCTH OT YaCOBOTO TI0sICa.

1.6. CromMOCTh YHCTBHIX AKTHBOB ONpEAEIAETCS He Mo3Hee paboduero JHS, CIeTYIOMIEro 3a

TTHEM, TI0 COCTOSTHUIO Ha KOTOPBII OCYIIECTBIISIETCS ONPEIeIEHHEe CTOMMOCTH YHUCTHIX aKTHBOB.

1.7.  CrouMOCTh YHCTBIX AKTHUBOB ONpEIENsSeTCd KaK pa3HHUIA MEXIYy CTOMMOCTBIO BCEX

aktuBoB doHnma (majmee — aKTUBBI), M BEIUYMHOM BCceX 0053aTeNbCTB, MMOJUIEKAIIUX
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WCIIOJIHEHUIO 3a CYET yKa3aHHBIX aKTHUBOB (Jajiee — 0053aTenbCTBa), HA MOMEHT OINpPEIEICHUS

CTOMMOCTH YUCTBIX aKTMBOB B COOTBETCTBUU C HacTosmuMH [IpaBunamu onpenenenus CHA.

1.8. CroumMocTh YHCTHIX aKTHBOB DOH/IA OTIpeeIIIeTCs:

1.8.1. kaxnuwiii pabouwnii neHs nocie Gopmupoanus Gouxa;

1.8.2. B cimyyae MpHOCTaHOBJICHUS BBIJAuH, MOTAIICHUS M 0OMEHA HHBECTUI[MOHHBIX M1aeB — Ha

naTy BO300OHOBJICHUS UX BbIJAuH, IOTAIICHUS U OOMEHa;

1.8.3. B cimyuae mpekpalieHusl naeBoro MHBecTUHOHHOTO PoHAa — HA AaTy BO3HUKHOBEHUS

OCHOBaHMS €ro MPEeKpaieHusl.

1.9. Croumocth 4yncThIX akTUBOB DOHMIA, B TOM YHCIE CPEIHEroJ0Basi CTOMMOCTh YUCTBIX

akTuBOB POHJIa, a TAK)KE pacueTHasi CTOMMOCTh UHBECTULIMOHHOTO nasi PoHJIa ONpeAEsAoTCs C

TOYHOCTBIO JI0 JBYX 3HAKOB IIOCJE 3alsITOM C HPUMEHEHMEM IPaBWJ MaTeMaTUYECKOTO

OKpYIJIEHUS B pyOsIsX.

2. Kpurtepuu npusHaHus (MpeKpamieHusl NPU3HAHNS) AKTHBOB (005132TeJIbCTB)

2.1.  AxtuBbl (00s3aTENBCTBA) MPUHUMAIOTCA K pPACUETy CTOMMOCTH YHCTBIX aKTHBOB B

cllydae WX NpPU3HAHHS B COOTBETCTBHUM C MEXIyHApOAHBIMU CTaHIapTaMu (UHAHCOBOMH

OTUETHOCTH, BBEJICHHBIMU B JICHICTBUE Ha TeppuTtopuu Poccuiickoit @enepanuu.

2.2.  Kpurepuu mnpusHaHusi (IpeKpalieHus] MPU3HAHUSA) aKTUBOB (00S3aTENLCTB) B y4yeTe

@doHJa ¢ LEebl0 OTPAXKEHUSI B CTOUMOCTH YUCTBIX aKTUBOB IpescTaBieHbl B [Ipunoxenun 1.

3. Mertoasbl onpe/eieHUsi CTOMMOCTH AKTHBOB M BeJTHYMH 0053aTe/IbCTB

3.1. CrommocCTh aKTUBOB U BelHUWHA 00s3aTeIbCTB DOHIA ONPEACTISIOTCS 110 CIPABEIINBON

CTOMMOCTH B COOTBETCTBUU ¢ MeXIyHapOIHBIM cTaHaapToM (unancoBoit oryetHocTH (IFRS)

13 "Ouenka cmnpaBeAIUBONH CTOUMOCTH" C YydeToM TpeOoBaHMil VYka3zanusa. B ciyuae

HE0OXOIMMOCTH CTOMMOCTh aKTHBOB U BEJIMYMHA 00SI3aTENILCTB ONMPEACISETCS B COOTBETCTBUU

C UHBIMH  MeXIyHapOAHBIMU CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH IO CIPaBEAIUBOM

CTOMMOCTH.

3.2. CToMMOCTH aKTHBOB oOIpenenserca 0e3 yueTa 3aTpar MO CHCJIKE U HaJoroB, KOTOPHIE

YIUIQUUBAKOTCA B COOTBETCTBMM C 3akoHoaarenbCcTBOM Poccumiickoi denepanum  wim

MHOCTPAHHOTO rOCy/1apCcTBa MpU NPUOOPETEHUH U PeATU3allii yKa3aHHBIX aKTHBOB.

3.3.  OreHka akTUBOB Ha OCHOBAaHMHU OTYETA OIICHIIMKA HE TMPOM3BOJIUTCS, TaK KaK OLEHIINK

He npexycMoTpeH IIpaBunaMu noBepuTensHOro ynpasienus QoHja.

3.4. Meroauka onpesieneHus CIpaBeIIMBONA CTOUMOCTH aKTHBOB (BETMYMHBI 005S3aTEIILCTB)

npencrasicHa B [Ipunoxenun 2.

4. TlopsinoK KOHBepPTALlMH CTOMMOCTell, BBIPA)KEHHbIX B OJHOI BalOTe, B JPYrylo
BAJIIOTY.

4.1. CTouMOCTh aKTHBOB U BEJIMYMHA 00S3aTENIbCTB, BBIPA)KEHHAs B MHOCTPAHHOW BaIOTE,

MIPUHUMAETCS B pacyeT CTOMMOCTH YHMCTHIX aKTUBOB B pyOisix mo kypcy LleHTpanbHoro OaHnka

Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIIMBON CTOMMOCTH.

B oTHOmeHMM LIEHHBIX OyMar MHOCTPAaHHBIX AMHMTEHTOB, FOCYAAPCTBEHHBIX IIEHHBIX Oymar

Poccuiickoif denepanny BHEIIHETO 3aiiMa - IEHbI, pacKpbIBaeMble HH(POPMAIIMOHHON cUCTEMOM

"baymb6epr" (Bloomberg), a Takxe HAauMCIEHHBIH KYMOHHBIH 10X07 Ha nary pacuera CYUA,

ONIPEAEIAIOTCA C TOYHOCTBIO O YETHIPEX 3HAKOB IOCIE 3aIATOM, C MPUMEHEHUEM IPaBUI

MaTEMaTHYECKOT0 OKPYTJIEHUS B BAJIIOTE aKTHUBA.

4.2. B cnyyae ecnu llentpanbubiM OankoMm Poccuiickoit denepanny He yCTaHOBJIEH MPSMOM

KypC BaJIOThl, B KOTOpPOW BbIpa)K€Ha CTOMMOCTh AaKTHBOB (0053aTenbCTB), K pPyOIIO, TO

HCIIONB3YETCS KPOCC-KYPC TaKOW BATIOTHI, OTIPeIeTICHHOM uepe3 amepukanckuid qosmap (USD).
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4.3. 3anucu Mo ornepanusM, TPOU3BEACHHBIM B HHOCTPAHHOW BAIOTE, MMPOU3BOJISATCS B PYOIIsX,
IIyTeM IepecdyeTa HWHOCTPAHHOM BaltoThl 10 Kypcy llentpanbHoro banka Poccun,
JEMCTBYIOLIEMY Ha ATy COBEPILEHHUS ONEpPALlH, a TAKKE Ha OTUETHYIO J1aTy.

5. Ilopsimoxk pacuera BeJMYHHBI pe3epBa Ha BbIIIATY BO3HATPAXKICHUA U
HCIOJIL30BAHMS TAaKOI0 pe3epBa, a TakKke IMOPAJOK Yy4YeTa BO3HAIPAKICHHUH H
Pacxoa0B, CBA3AHHBIX C J0BEPUTEIbHBIM YHIpaBjaeHrneM PoHI0M

Pe3epB Ha BbIIUIaTy BO3HarpakaeHus (GOpMUPYETCS OTIEIbHO B YacTH pe3epBa Ha BBIILIATY

BO3ZHArpaXJACHUs YIMpPaBJSAIONIE KOMIAHUM W B YacTH pe3epBa Ha BBILIATY COBOKYITHOTO
BO3HATrpaXJACHUS  CHCIUAIU3UPOBAHHOMY  JICTIO3UTApUIO,  AyAUTOPCKOM  OpraHU3alluH,
otneHMKy [TNU®D, u nuiry, ocyecTBISIONIEMY BECHUE PEECTPa BIAACIIbIIEB MHBECTUIIMOHHBIX
naeB [IM® (manee — pe3epB Ha BHITUIATY MIPOUYUX BO3HATPAKICHUMN).
Pe3epB Ha BhIIIaTy BO3HArPaXACHUI HAYUCIISETCS U OTpaskaeTcs B coctaBe o0s3arenscTB [IND
B TEUCHHE OTUETHOTO roja: ¢ HamboJiee MO3IHEH M3 NBYX MaT — AaThl Hayajla KaJeHIApPHOTO
roJla WK JaThl 3aBepiIeHus (OKOHYAaHUS) (POPMUPOBAHUS - JIO:

v JaThl OKOHYaHUS KAJICHJAPHOTO T0/1a;

v JaThl BOSHUKHOBEHUSI OCHOBaHUS s npekpamienus [IMD (BKIOYUTENBHO) B YacTH

pe3epBa Ha BBITIJIATY BOZHATPAKICHUS YIIPABIISIONICH KOMIIAHUU;
v JaThl, TPEIIIECTBYIONIEH THIO HAadyalla pacuyeToOB C KPEAUTOPAMU MPHU MPEKPAIICHUN

Ia€BOro HHBECCTHIIMOHHOI'O (bOHI[a.

Pe3epB Ha BhIIUIATY BO3HArPAXKICHUM, ONPEIECIEHHBIA MCXOId M3 pa3Mepa BO3HAIPAXKICHUS,
npeaycMorpeHHoro npaswiamu Y IIM®D, B TedyeHWe OTYETHOrO TOJAa HAYUCIAETCS
HapacTalolUM HTOITOM M OTpaxaercss B cocTaBe oOs3arenbeTB [IM®P Ha kaxnayro aary
onpeaenenus CYA, npexycMoTpeHHyto lIpaBunamu onpeneneHuss CTOMMOCTH YUCTBIX aKTHBOB.
Peseps Ha BeIIIIATY BO3HArpa)KACHUS YNPABIAIONICH KOMIIAHWHA U PE3€PB HA BBIILIATY MPOYMX
BO3HArpaX<JIcHUi, B Clly4ae, €CIIM pasMep TAaKMX BO3ZHAIPAKICHUN OIpPEAENAeTCS UCXOId M3
cpeaneronoBoit CHA (nasnee — CI'CHA), pacCunThIBAIOTCS OT/AEIBHO MO KaX/10i yacTu pe3epna
B CIEAYIOIIEM MOPAIKE:
Ha NepBbIi padouuil 1eHb OTYETHOIO TOJa:

Cq pacu
rae:
Si. CyMMa Ha4YHCIICHHs pe3epBa Ha MepBbIi pabounii 1eHb OTYETHOTO TO/1a;

D - xommdecTBo pabounx aHel B TeKyIIeM KaJeHIapHOM TOLy;



pacu
CHA™ pacuetHas (mpomexyrouHas) BenuunHa CYA Ha mepBblif pabouuii 1€Hb OTYETHOTO

. S.
rojia, B KOTOPBIN HAYUCIISETCSl pe3epB |, ONMpPEeNICHHAs: ¢ TOYHOCTBIO JI0 2 — X 3HAKOB I0CIIe
3arsToi mo hopmyiie:

Axmuevy, — Km,

CYA ™" =
1 xyKn + xnpn
=5 )

Axmuspy, _ pacyeTHas BEeJIWYMHA aKTHBOB, BKIIIOYAsl JICOUTOPCKYIO 3a/I0JDKCHHOCTh Ha TIEPBBIM
pabouuii JeHb OTYETHOTO Toja. JIeOMTOPCKYIO0 3aJI0JDKEHHOCTh Ha TEpPBBIM pabouyuii JICHBb
OTUYETHOTO TOJa HEOOXOIMMO YYMUTHIBATH [0 HAYHCICHUS BO3HATPAXICHUH WM pe3epBa Ha
BBIIJIATY BO3HATPaKACHHUS 32 MEPBbIA pabo4Mii JeHb OTYETHOTO rojia. B ciydae omatel B
nepBbId pabounii AeHb OTUYETHOrO roja yrpasistoniei komnanueil u3 [IM® BoznarpaxxaeHwuii,
HAYUCJICHHBIX B TIEPBBIM pabOuYMii JIeHb OTYETHOTO T0Jla, HEOOXOIUMO NPH OIPEACIICHUH
pacyeTHOM BETUYMHBI AKTHBOB HA TEPBBIM pabOUYuidl ACHb OTYETHOTO Tojia YBEIHUYUTh CYMMY

aKTUBOB Ha CYMMY YIUIAUYEHHBIX BO3HArpa)kJC€HUI B epBbIi pabouMii 1€Hb OTYETHOIO TOAA.

Kmy _ gemmauna KpPEAUTOPCKON 3aJJ0JDKEHHOCTH 0€3 ydeTa HauMCIEHHBIX BO3HArpakJIeHUil Ha
nepBblid pabounii J€Hb OTYETHOTO ro/1a.

X- MMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAs:

VEn - pa3Mep BO3HArpaxJaeHus yhpaBisioniedl komnaHuu oTHocuTelbHO CI'CYHA,
ycraHoBieHHbIM npaBwiamu Y TTU® (B ponsx), neicTByromuil Ha nepBblil pabounii JeHb

OTYETHOTI'O TOJIa;

X

nn COBOKyrIHBIﬁ pa3Mep BO3Harpa)KI[eHHﬁ CIICUAJIM3UPOBAHHOMY  IC€TIO3UTAPUILO,

ayIUTOPCKON opranusauuu, oneHmuky [IM®, u muny, ocyliecTBIsgOmEMy BEACHUE peecTpa
BJIa/1eb1eB MHBECTUIIMOHHBIX NaeB [IN®, otHocurensHo CI'CYA, ycTaHOBIEHHBIN MTpaBUIIaMu

Y (B nonsx), AeWCTBYIOIIMI Ha IEpBbIN pabounii J€Hb OTYETHOTO I0/1a;

X o < o
N - Kaxxgasd IMPONCHTHAA CTaBKa, ACUCTBOBABIIAA HAa IICPBLIN pa60111/m JC€Hb OTUCTHOI'O IroJa

x:r.m + x}:,pn
3nauenue | 1+ D HE OKPYTJISAETCS.
Si . CUAP™ =
OkpyrieHue npu pacuere ' H 1 IpPOU3BOJMTCS Ha KaXJOM JIEMCTBUM J10 2-X 3HAKOB

IOCJIE 3aIIATOMN.

Ha ApYTruc JHU OIIPECACIICHUS CHA (32[ HUCKIIFOYCHUCM TICPBOT'O pa60qero JHS OTYCTHOI'O ro;[a):



(CLIA"””+ZCLIA) Z(x O
S, = * -l S,
! D T, il

rac:
k — HOpS[,I[KOBHﬁ HOMEP KaXXI0ro HA4YMUCICHHUA pE3CPBA B OTUCTHOM IOAY, HpI/IHI/IMaI-OI_HI/Iﬁ

3Ha4eHHs OT 1 710 1. k=1 — MOpsIAKOBBIN HOMEP TOCIeTHEro (TEKYIIET0) HAaUUCICHUS PE3epBa;
k- cymMMa Ka)JI0ro MpOU3BEJCHHOTO B TEKYIIIEM OTUYETHOM I'0Jly HAUYMCIICHUS pe3epBa;
- cyMMa o4epeHOro (TeKYIIEero) HauuCICHHs pe3epBa B TEKYIIIEM OTYETHOM TOAY;
D - konuuecTBo pabouux gHElH B TEKYIIEM KaJIEHIAPHOM TOLY;
- KOJIMYECTBO paboOyYMX THEH Mepuojia, ONpeesICHHOTO ¢ Havaia TEKYyIIero OTYETHOTO roja
10 (BKJIFOYAsi) 1aThl HAYMCIICHUS pe3epBa | |
t — MOpsSIIKOBBIA HOMEpP pabodvero JHs, MPUHAUICKAIIETO MEPUONY, 32 KOTOPBIH ONpereIeHo
, IpuHUMaoIuil 3Ha4eHus ot 1 1o d. t=d — mopsaKoBbI HOMEp pabouero THS HAYUCICHUS
S,.
pesepBa " ;
CYA,
- CTOMMOCTHh YHCTBIX aKTHBOB II0 COCTOSHHUIO HAa KOHEI KaXJ0ro padbodero mHs t, 3a

uckiroueHueM qHs d. Eciam Ha paGouwnii e t CUA He ompeneneHa, oHa IPUHIUMACTCS] paBHOU

CYA 3a npeamecTBYOMUN AHIO t pab04Hii IEHb TEKYIIETO OTYETHOTO TOAA.

pacu
CHAT pacueTHas (mpomexyrouHas) BennuuHa CYA Ha gaty d, B KOTOpoil Hauucisercs

S, .
pe3epB ", ompeseneHHas C TOYHOCTBIO /10 2-X 3HAKOB IOCIIE 3amsToi no gpopmyie:

>(x,.T,) Z(xn,m :
(m v )

i-1 d-1 T T
(Axmuevry — Km, +ZSk) —(Z:C’JAt * ' 5 ' )
CqAé)acq — k=1
Z]; ('xyKnT ) Z (xnpn n
n= + 0
(1+ ( T T ))
D ;

Axmuebi,

- pacueTHas BeJTMYMHA aKTHBOB, BKJIIOYasl JEOUTOPCKYIO 33/I0JDKEHHOCTh Ha jaaty d.
JleOuTOpCKyI0 3aJ0JKEHHOCTh Ha Jary d HEoOXOAMMO YYHTHIBATH JI0 HAYUCIICHUS
BO3HArpaXJICHUI U pe3epBa Ha BBIILJIATY BO3HATpaxaeHus 3a naty d. B ciydae ormatel B gary d
ympasistomeid komrnanne u3 [IM® Bo3HarpaxaeHuil, HAUUCIEHHBIX B naty d, HE0OXOAMMO
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MIpU OIpeeJICHUH PAacYeTHON BEIMYMHBI aKTHUBOB Ha JaTy d yBeJIMYUTh CyMMY aKTHBOB Ha
CYMMY YIUTQY€HHBIX BO3HATrpaXkaeHui B aary d.

Km . o
d - BeJIMYMHA KPEAMTOPCKOM 3a70JDKCHHOCTH 0€3 yueTa HaYMCIICHHBIX BO3HArPaKJICHUHN Ha

naty d, BKJIFOYasi OCTaTOK pe3epBa Ha BBIIIATY BO3HArpaxaeHus Ha naty d-1, rae d-1 —pabouwmii

JICHb, IPEAMIECTBYIOMUN aare d.

i-1
2.8
k=1 - 06ma;1 CyMMa pE€3€PBOB Ha BBIIIJIATY BO3HArpaXXACHHsI, HAUYKMCICHHBIX C Ha4Yaja roga a0

natel d.

X- IMPOLCHTHAasA CTaBKa, COOTBETCTBYIOIIA:

VEKn - pasMep BO3HArpaKI€HHs YIPaBIAIOIEH Kommanuu otHocuteabHo CI'CUA,

o . . T;.
ycranoBieHHbId npasunamu 1Y [TU® (B gonsx), nedcTByOMIMIA B T€UCHHUE Tiepuoaa ~ | ;

X
P . COBOKYIHBIM pasMep BO3HAIPAKACHHMN CIENHAIU3UPOBAHHOMY JEIIO3UTAPUIO,

ayTUTOPCKOM OpraHu3aliy, OLUEHIINKY (oHIa, U JIHIlY, OCYIIECTBISIONIEMY BEICHUE peecTpa

BJiagenbleB HBECTUIIMOHHBIX NaeB [IM®, otHocutenbHo CI'CHA, ycTaHOBIICHHBIN [TpaBUIIaMU

AV [MUD (B nonsx), NeHCTBYIOMUN B TEUSHUE IEpUOAA T ;

N — KOJI-BO CTaBOK, HeﬁCTBOBaBMHX B OT‘{CTHOMy FO,I[y;
X . T:.
n- Kaxaast HpOIIeHTHaFI CTaBKa, JCHUCTBOBAaBIIAasA B TCUCHUC HepI/IOIIa ! y

. o X
N - KOJUYECTBO pa60‘II/IX JHEH NepHuoia, B KOTOPpOM JICMCTBOBAJIa CTaBKa ", IpHHaJIeKaIlee

nepuoay T , TIe n=1

N N ¥ W
>l S0l [ SGel) S
(ﬂ-l +J‘a—1 :} (.i‘!-\]. +r.9-1 }
T T T T

L L L L

TN, (e Ty) D 2 | 14 D
Ti. ! J

3HaueHusa

HE OKPYIJISIOTCSL.

pacu
OxpyrieHue npu pacyere S u C7A

MPOU3BOJAUTCS HA KAXKJIOM JAEHCTBUU JI0
2-X 3HAKOB TIOCTIE 3aTSTOM.
Pa3zmep copmMupoBaHHOTO pe3epBa Ha BBHIUIATY BO3HATPAKICHUS YMEHBIIACTCS HA CYMMBI

HAQYUCJICHHOTO B TCYCHHUEC OTYCTHOIO TroJda BO3HarpaxXiacHHA ynpaannomeﬁ KOMIIaHUH,



CHELUATU3UPOBAHHOMY JICTIO3UTAPUI0, AYJUTOPCKOM OpraHu3alyy, OUECHIIMKY , W JIMILY,
OCYILECTBISIOLIEMY BEJIEHUE PEECTPa BIIaIEIbLEB HUHBECTUIIMOHHBIX T1A€B .

He wucnonp3oBaHHBIM B TEYEHHME OTYETHOIO TO/a PE3EPB HA BBILIATY BO3HArPaKJICHUS
MOJJIC)KUT BOCCTAHOBJICHUIO 110 OKOHYAHHUIO OTUYETHOIO TO/1a, HO HE MO3JHEE MePBOro pabouero
JHS TOa, CIEAYIOLIEro 3a OTYETHBIM, M MPU3HAETCS B COCTaBE MPOYMX JOXOAOB. YKa3aHHOE
BOCCTAHOBJIEHHE OTpaykaeTcs Ipu nepBom onpeneiaeHun CHA B roy ciaeayromeM 3a OTYETHBIM
TOJIOM.

6. Ilopsimoxk yperyJupoBaHHMsi Ppa3HOIJAcCHi MeXay Ymnpapjsiiolieii KoMnaHued u
CHeNMATU3MPOBAHHBIM /IeNO3UTAPHEM NPHU ONpe/ieleHUH CTOUMOCTH YMCTHIX AKTHBOB
B cnyuae oOnHapyxeHus pacxoxneHuid npu cBepke CmpaBku o CYUA IO

Crennanu3upoBaHHbIi Jeno3utapuil U Ympasisitomas komnanus [IM® BwIACHAIOT NpUYMHY
PacxokJI€HUH U COTJIaCOBBIBAIOT BOZMOKHOCTH UX YCTPAHEHHUS.

B cnywae ecnm pacxoxaeHus He OBUIM YCTpaHEHBl 1O HCTEYEHHUs MpeNeibHOro Cpoka
MPEIOCTAaBIICHUSI OTUETHOCTH, (haKT OOHapyKeHus pacxoxkiaeHuil ¢ukcupyercs B [Iporokoine
pacxoxaenuid pe3ynbratoB cBepku CUA. Ilpu srom Crnenmanu3upoBaHHBIA JEMO3UTAPUI HE
3aBepseT CrpaBky o CHA [IM® u ne no3zgnee 3 (Tpu) paboumx AHEH ¢ AAThl MOANHCAHUS
[Iporokona pacxoxaeHuii pe3ynpraToB cBepku CUA yBenomisieT o dakre pacxoxxaeHus bank
Poccun.

@DaxT MOCAEAYIOUIEr0 YCTPAHEHUS PAaCX0KACHUH MOATBEPKIAETCS IIyTEM 3aBEPEHUs CIIPaBKU O
CYA Cnenuanu3upoBaHHbBIM JIETIO3UTAPUEM.

B cayuasx BeigBneHus ommOku B pacuere CUA M pacueTHOH CTOMMOCTH OIHOTO
VWHBECTULMOHHOTO Tasi, MPUBOASIIEH K OTKJIOHEHHUIO HCIIOJIIB30BAHHOM B PACUETE CTOMMOCTHU
akTtuBa (oOs3aTenbeTBa) B pazmepe 0,1% u 6omee koppektHoit CHA, n/mnu otkimonenue CHA
Ha 3TOT MOMEHT pacyera coctasisieT 0,1% u Oonee xoppekTHo CYA, a Tak ke B ciaydasx
BbISIBIIEHUS]  (DakTa HECBOEBPEMEHHOI'O  IPHU3HAHUA/TIPEKpAIIEHUs TPHU3HAHUSA  aKTHBa
(oOs3aTenbcTBA) BHE 3aBHCHUMOCTHM  OT CTOMMOCTH TaKOTO akTuBa (00s3aTENbCTBA).
Criennanu3upoBaHHBIN Jleno3uTapuil U Ypasistonas KoMnanus npous3BosaT nepecuer CHA u
pacuyeTHOM CTOMMOCTH HWHBECTUIMOHHOIO Mas.  YIpaBisiomas KOMIAHHUS OCYLIECTBIISET
BO3MeEIlleHHEe ylepOa BiaJenbliaM MHBECTHUIIMOHHBIX MAaeB B COOTBETCTBMM C HOPMAaTHBHBIMU
MIPaBOBBIMU akTaMu. Bce ncnpaBieHns BHOCATCS B PETUCTPhI yueTa TeKYILUM pabouuM JTHEM.
Crneuuanvu3upoBaHHbIA JAEMNO3UTApU W YOpaBsAONlas KOMIIAHUS COCTaBISAIOT AKT O
BBISIBJIEHHOM OTKJIOHEHHH U ¢akre ero ycrpaHeHusd. I[lpu stom CrennannsmpoBaHHBIN
neno3utapuii He no3nHee 3 (Tpu) paboumx aHel C NaThl MOAMMUCAHUS AKTa O BBISIBICHHOM

OTKJIOHCHHHU U (I)aKTC €T0 YCTpaHCHHUA YBEAOMIIACT O (I)aKTC oTKJIOHeHHs bank Poccum.



Ecnu BbIIBIEHHOE OTKIIOHEHHE MCIIOJIB30BaHHOM B pacuyeTe CTOMMOCTH aKTHBA (00513aTeNIbCTBA)
cocrasisier meHee ueM 0,1% xoppexktHoit CHA, u otknonenne CHA Ha 3TOT MOMEHT pacyera
cocraiseT meHee 0,1% koppexktHoit CHA, Ynpasistomas komnanusa 1 Crienuanu3upoBaHHbINA
NETIO3UTapuil ONpPENeIIAloT, HE IPUBENO JIM BBIIBICHHOE OTKJIOHEHHE K IOCIEAYIOIIUM
OTKJIOHEHUSIM, B YaCTH HCIOJIb30BAHHOM B pacyeTe CTOMMOCTH akTuBa (00s3arenbcTBa) u CUHA,
cocrapistouum MeHee 0,1% xoppextHoit CHA u He mnpousBozdar nepecuer CHA u pacuetHoi
CTOMMOCTH OJHOTO MHBECTHIIMOHHOT'O Tas, YHCJIa WHBECTHIIMOHHBIX MAeB HAa JIMIIEBBIX CUETax
BJIaJeNbLeB. YIpapisouas kKomnaHusd U CrHenuanu3upoBaHHBIA JAENO3UTapUil  00s3aHBI
IPUHATH MEPBI AJIs IPEOTBPAILEHHS €0 IOBTOPEHHUSL.

1. HOpﬂ)IOK onpeaejaceHuss CroummMoCcTu HUMyHIeCTBa, IIE€PEAAHHOr0 B OIUIATy
HHBECTUINHOHHBIX ITACB
B OIIaTy MHBCCTHUIMOHHBIX IMACB NCPEAA0OTCA TOJBKO JCHCKHBIC CPEACTBA.



IIpunoxenne 1.

Kpurepun npusHaHus

(mpekpaimeHusi NPU3HAHUS) AKTHBOB M
o0s13aTeancTB DoHaa

AKTHB/O043aTEJILCTBO

Kpurtepuu npusnanus

Kpurepun npexpamenus

NPU3HAHUS
. naTa WCTIOJTHEHUS
KpPEIUTHOM  OpraHu3anuei
00513aTENBCTB 10 BO3BpATY
BKJIaZa /  TepeducIeHHs
JNEHEXKHBIX  CPEACTB  CO
cyera,
Jara  3auucieHus  JE€HEXHBIX | * Jata pemeHus banka
CpPeICTB  HA COOTBeTcTBYMOWU | Poccun 00 OT3bIBE
Jlenexxnble cpeacTBa Ha | OAHKOBCKMI  cueT  (pacueTHBIW, | JIUIECH3UU OaHKa,
cyeTax M BO BKJIAJaX, B | JCTIO3UTHBIM, TPaH3UTHBIN | PACKPBITHS. B JOCTYIHOM
TOM yuclie Ha | BaJIIOTHBIN) Ha OCHOBaHUH | UCTOYHUKE HHPOPMAIUH O
TPAH3UTHBIX, BATIOTHBIX | BBITUCKH C YKa3aHHOTO CUETA. OpUMEHEHHH K  OaHKy
cyeTrax, OTKpPBITBIX Ha npouenypsl  0aHKpOTCTBa
Ypaasionyto (nenexHbie cpeacTna
komnanumw [.Y. ®oxpa, MEPEXOST B CTaryc
NeOUTOPCKON
3a/10JDKEHHOCTH);
e JaTa JUKBHAALUMU OaHKa
COTJIaCHO uH(popMaluuy,

pPacKpbITOl B OUIIUATBHOM
JIOCTYITHOM MCTOYHHKE;

Ilennsie Oymaru, B TOM
qucie JIETIO3UTHBIE
cepTudukaTs

- Jara BHECEHUS
zanucu B EIPIOJI o
JIMKBUJALINNA OaHKa.

Jara nepexona npasa Hara repexoja paB

COOCTBEHHOCTH Ha LIEHHbIE COOCTBEHHOCTH Ha IICHHBIE

Oymaru: Oymaru:

* €CJIM IIeHHas Oymara, MOJUIeKUT | * eclIu LieHHas Oymara,

y4eTy Ha CYeTe JIeNo, - 1aTa
3a4yKCIeHNs IeHHOH OyMaru Ha
CYET JEI0, OTKPBITBIN
VYnpasnsromen komnanueit J1.Y.
®ongoMm B CrienMann3upoBaHHOM
JENO3UTAPUH, TIOITBEPKIACHHAS
COOTBETCTBYIOLIEH BBIITUCKOMU I10
CYETy JENO.

IO JICTTO3UTHBIM cepTH(HUKaTaM -
JaTa 3a4MCIICHHS] BO BKIIAJ
(eT03uUT) IEHEKHBIX CPECTB,
MOATBEPKICHHAs BBIMHCKON CO
cUeTa 1Mo BKJIAAY (JETIO3UTY) WITH C
JaThl IPUOOPETEHHS TAKOTO
cepTudUKaTa MOATBEPKICHHOM
aKTOM.

MOJUICKUT Y4YeTy Ha CUeTe
JIETIO, JaTa CHUCaHUs
IeHHOW Oymarum co cyeta
JIETIO, OTKPBITOTO
VYnpasnsromen KoMITaHUEN
JIRA doHaoM B
Cnenmnanu3upoBaHHOM
JIETO3UTaAPHH,
MOATBEPK/ICHHAS
COOTBETCTBYIOIIEH
BBIIIUCKOW IO CUYETY JIENO;
* ¢ fJarel  TOJNYYCHHS
nH(OpMAaLIUY O TUKBHUIAIIUT
SMUTEHTA (BHECECHHS 3aIUCH
B EI'PIOJI o nukBHmanun).
Ilo JIETTIO3UTHBIM
cepTudHUKaTam
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- JaTa CIHMCaHus C BKJajaa

(nemo3uta) JIEHEKHBIX
CpPEACTB, TMOATBEPXKIACHHAS
BBIMMCKOM €O cuUeTa II0

BKJIay (ZIETIO3UTY), WU C
JaThl  CIIMCAHUS  TaKOTo
ceprudukara,
MOJATBEPKICHHON aKTOM;

- ¢ JaThl  TMOJy4YeHHS
nH(OPMALIUY O TUKBHUIAIIUU
SMUTEHTA (BHECEHUS 3alIUCU
B EI'PIOJI o nukBunanun).

JparoueHHble METaILIBI;
TpeboBanus K
KPEIUTHOMU
OpraHu3aIuu
BBITUIATUTH
SKBHUBAJICHT
JIparoIeHHbIX
METAaIJIOB.

HNEHEKHBIN

JUia  n[paroueHHbIX METaIOB -
nara nepexoja npaBa
COOCTBEHHOCTH, IOJITBEPXKACHHAS
aKTOM IpueMa-fepeayy;

Hnst  TpeOOBaHWIT K KpEeIUTHOH
OpraHu3aluu BBIIJIATUTh
JI€HEKHBIN SKBUBAJICHT
JParolieHHbIX METAIJIOB - Jara
nepexoja TMpaB COOCTBEHHOCTH
COIJIACHO  BBIIUCKE CO  cueTa
KpEIUTHON OpraHu3aLuu 0
3aYMCICHUM Ha METaJJIMYecKui
CUET JIparoleHHbIX METAJUIOB Ha
OCHOBAHHUU J1I0TOBOpA.

Jns JparoleHHbIX
METAJJIOB - JlaTa mepexoia
rpaBa COOCTBEHHOCTH,
MOJITBEPKICHHAS aKTOM
npuemMa-fepe1adn;

s TpeOoBaHU K
KPEIUTHOMN OpraHu3aluu
BBITJIATUTH JICHEKHBIH
SKBUBAJICHT  JIParoleHHbIX
METaJJIOB:

- Jlata  CHOUCaHusA C
METAIITNYEeCKOT0 cuera
JParoleHHbIX METaIOB B
COOTBETCTBUH C YCIOBHUSIMU

JIOTOBOPA;

- Jjara pemeHus banka
Poccun 00 OT3bIBE
JINLIEH3UU Oanka
(nenexxHbIe cpeacTBa
Nepexo T B CTaTyCc mpoyei
IeOUTOPCKOM
32/I0JDKCHHOCTH);

- Jara JIMKBUAAITUN
KpEIUTHON OpraHM3aluy, B
KOTOpOH OTKPBIT
MeTaJNIMYeCKUI cYer,
uHbopMalMss O KOTOpOi

packpeiTa B O(HIIMATBEHOM
JIOCTYITHOM MCTOYHHKE.

KymoHsl, noramenue
HOMUHAaA (MOTHOE/
YaCTUYHOE)

Jlaroii mpu3HaHuUs 1e0UTOPCKOI
3a/I0JDKEHHOCTH 10 TPOLIEHTHOMY
(KymOHHOMY) TOXO/y IO
JIOJITOBBIM LIEHHBIM Oymaram
SIBJISICTCSL:

* JlaTa NOTameHus IPOLEHTHOIO
(KymoHHOTO0) noxozaa Ha
OCHOBAaHMH PELIEHNUs O BBITYCKE;
Jlaroii mpu3HaHUs 1eO0UTOPCKOI
3a/I0JDKEHHOCTH T10 BBIIUIATE YaCTH

Jlata GakTHuecKoro
WCTIOJTHEHUS
COOTBETCTBYIOLIETO
00513aTeNbCTBA,
MOJITBEPXKACHHAs
0aHKOBCKOW BBIMMHCKON WJIN
0T4YEeTOM OpoKepa;

JlaTa packpsITus
uH(pOpMaIMU O
MPUMEHEHUH K YMUTEHTY
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HOMHHAJIBHOM CTOMMOCTH
(mosHOM HOMUHANIBHOU
CTOMMOCTH) OOJIUTAITUH SIBIISICTCS:
* JaTa MOoramecHus
COOTBETCTBYIOIICH YacTH
HOMHMHAJILHON CTOMMOCTH (ITOJTHOM
HOMHUHAJILHON CTOMMOCTH),
MpeAyCMOTPEHHAs YCIOBUSIMU
BBIITYCKa IIEHHOW OyMaru.

MpoIeayphl 0AHKPOTCTBA;
JlaTa TUKBH AN
SMUTEHTA, COTJIACHO
Boinucke u3 EI'PHOJI (mnm
BBIIMKICKH U3
COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'O OpraHa
HMHOCTPaHHOTO
roCyJapcTBa).

JAMBUACHIBI IO aKIUIM
u JIENO3UTAPHBIM
pacnuckam

Jlata mnpusHaHUA JEOMTOPCKOU
33JJ0JDKEHHOCTH 110 AMBHUJECHIAM
B OTHOLIEHUU aKLIHUK POCCHUUCKUX
AMUTEHTOB ABJIAETCS:
. nara, Ha KOTOPYIO
ONpEACNAIOTCA JHIa, HMEIoLUe
MIPaBO Ha MOJYYECHHE AUBUIACH]IOB
[0 aKOUsIM B COOTBETCTBUU C
unpopmanueit HKO AO HPJI unun
O(pUIMAIbHBIX CAHTOB YMUTEHTOB.
JlaToii mpu3HaHHUS JEOMTOPCKOMU
3aJJ0JDKEHHOCTH 110 JAMBHJIECHIAM
B OTHOIICHUU aKuun
MHOCTPaHHBIX SMUTEHTOB
ABIIETCS: * JaTra, Ha KOTOPYIO
ONpEAeNATCA JHIa, HMEIoIue
MIPaBO Ha MOJTYYEHHUE AUBHUICHIIOB
(mara ¢ukcaium), B COOTBETCTBUU
¢ undopmarnueit HKO AO HP/l u
MH(}OpMaLIOHHON CHUCTEMBI
"baym6epr" (Bloomberg);

B orcyrcTBun nnpopmanuun HKO
AO HPJI, opunmaneHbIx caiToB
AMUTEHTA LEHHBIX Oymar,
UH(POPMALMOHHOM CUCTEMBI
"baym6epr" (Bloomberg) naroii
MIPU3HAHUSA nedbUTOpCcKOn
3aJJOJDKEHHOCTH I10 IMBUJCH/IaM B
OTHOIICHWH AaKIHUK POCCHUCKUX
OMUTEHTOB, aKLIWUH HMHOCTPAHHBIX
AMUTEHTOB SIBJISETCS:

e JaTa 3a4YUCICHUS JIEHEKHBIX
CPEICTB HAa pacC4YeTHBIA CYET
Ponpa.

[ara HUCTIOJTHEHMUS
00513aTEILCTB  IMHUTCHTOM,
MOATBEPKIACHHOU
0aHKOBCKOM BBIMTUCKON HJIN
OTYETOM Opokepa;
Jara pacKpbITUs
nHpopmanuu 0
NPUMEHEHUH K DSMHUTEHTY
nporeaypsl  0aHKpOTCTBA;
Jara JIMKBUJIAITUA
SMUTEHTA, COTJIACHO
Boinucke u3 EI'PIOJI (wmm
BBITTUCKU u3
COOTBETCTBYIOIIETO
YIOJHOMOYEHHOIO ~ OpraHa
WHOCTPaHHOTO
rocyJapcTBa)

IIpousBoaHbIe
¢buHaHCOBbBIE
UHCTPYMEHTHI

Jlaroii mpu3HaHUsA sABISETCA Jara
3aKIIFOYEHUS COOTBETCTBYIOILIETO
KOHTPAKTa

Jara
KOHTPAKTa;
Hata BO3HUKHOBEHUS
BCTPEUYHBIX  0053aTEIHCTB
10 KOHTPAKTy C TaKOW ke
cnenudukanuen.

HUCITOJTHCHUA

Jloxopl o
MHBECTUIIMOHHBIM IasIM

Jlaroii nmnpu3HaHMA J0XOJa IO
masim, SBIIAETCA narta

Jlata HUCHOJHEHUS
00513aTeNBCTB
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[MN® u masm (aKmusMm)
HUHOCTPaHHBIX
WHBECTHIIMOHHBIX
(GOHIOB, MaW KOTOPBIX
BXOJIAT B COCTaB
umyiecra [TUD

BO3HMKHOBEHUS 00513aTEIbCTBA 110
BBIIUIATE JOXOJa, YyKa3aHHas B
COOOIIIEHHH O BBIIJIATE J0XO0/a I10
HHBECTUIIMOHHBEIM nasm 1D u

nasM  (aKIusM) WHOCTPAHHBIX
WHBECTUIIMOHHBIX ¢dhoH0B,
KOTOphIE  BXOJAT B  COCTaB
HAMYILIECTBA 1IN ®, B
COOTBETCTBUU C HHGpopMarueit
HKO AO HP/I,
nH(OPMaLIMOHHON CUCTEMBI

"baymb6epr" (Bloomberg) — wumm
uH(pOpMAMK O BHIIATE JOXOAA

YOpaBIAIOUIEH KOMITAHUEH,
MOJATBEPKICHHON

OAHKOBCKOM  BBIUCKOH C
pacyeTHoro cyera
yIpaBisoUel  KOMIAHUU
LY. [MND /O0T4eTOM
opokepa [TND;
[ara

yIpasisonien
(MHBECTHUIIMOHHOTO  (pOHAA
(luua,  BBIIABIIETO  Mau
(BBIIYCTUBILETO  aKIMH)),
COIJIACHO  BBIMHCKE W3

JIMKBUIAIIAN
KOMIIaHUU

Ha opUIHATEHOM caite | EIPKOJI (wnu BhImHMCKU U3
YIPABJISIIOLIEH KOMITAaHUY; COOTBETCTBYIOIIETO
[Tpu orcyrcTBun MHpOpPMALMK U3 | YIIOJIHOMOYEHHOTO —OpraHa
BBIIIIE YKA3aHHBIX MCTOYHUKOB (B | HHOCTPAHHOTO
TOM YUCIIe pasMmepa | rocynapcTBa).
MPUYUTAIONIUXCS BBITLJIAT) - JaTa
3QUUCIICHUsI JE€HEXHBIX CpPEJICTB
Ha pacyeTHbIN cyer
yopasisiromied  komrnanuu Y.
[TN® / na cuer 6pokepa [T D.
[ara HUCTIOJTHEHUS
[IpoueHTsl MO cAenKam KPEIUTHON  OpraHusauuen
JlaTa 3aynciieHMs NPOLEHTOB Ha
MO/IJIepKAHUS . . | 00s3aTENIbCTB 10 BBHITIJIATE
COOTBETCTBYIOLIUI pacyeTHbIN
HECHUYKaEMOI'0  OCTaTKa MPOLICHTOB Ha
cuer @PoHAa HA  OCHOBaHHUH

Ha pPacYeTHBIX CYETax B
OaHke

BBIIIMCKH C YKAa3aHHOI'O CYECTA.

HECHMKAEMBIII OCTATOK IO
CYeTy.

JleHexxHble Cpe/CTBa,
HaXOISIIHAECS y
npodeccnoHaNbHBIX
Y4aCTHUKOB pBIHKA
IEHHBIX Oymar (mamee —
Opokep)

Jara  3auucieHuss  JEHEXHBIX
CpeICTB Ha  CIHElUaIbHBIN
OpOKEepCKHil cuYeT Ha OCHOBAHHUHU
oTdera Opokepa

Jlara WCTIOJTHEHUS
OpokepoM 00s13aTEILCTB 110
NIEPEYHCIICHUIO  JICHEKHBIX
CPEACTB C CIEIHUAIBHOTO
OpOKEPCKOro CcUeTa;

Hara  pemennss ~ baHka
Poccun 00 OT3bIBE
JUIEeH3uu y  Opokepa
(eHexxHbIe CpeacTBa
IIepEXOJAT B CTATyC MpOUYEH
nebuTopcKon
3aJ10JKEHHOCTH);

Jara nukBHganuu Opokepa
COTJIaCHO uH(popMaluuy,

PacKpbITOi B 0UIIHATHHOM
JIOCTYITHOM HCTOYHUKE (B

TOM  YHCJIE 3alucd B
EI'PIOJI o nuxkBumanuu
Opoxepa).

3a10/KEHHOCTH 110
CIEIKaM C IICHHBIMH
OymaraMu U BaJIFOTOU

Jlara nepenaun/nonyueHus
aKTHUBOB , B OTHOILIEHUU KOTOPOIO
BO3HHUKAET 33JJ0JDKEHHOCTb.

Jlara ucrmonHeHus
00513aTeNBCTB TIepe]]
doHmoM coriaacHo
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JIOTOBOPY;

JlaTa TUKBUOALIMY JIMIIA,
KOTOPBIM HE UCIOJIHEHbI
00s13aTeNLCTBA 110 JOTOBOPY
¢ ®oHz1oM (CcorIacHo

Boiniucke u3 EI'PHOJI).
Jlata  BkIOYeHHs — JEHEXHbIX | JlarTa BHECEHMsI HPUXOAHOM
Kpenuropckas CpeICTB  (MHOTO  MMYILECTBA), | 3alUCU 0 BbIZIAYE
3aJ10JPKEHHOCTh 0 | MepeJaHHbIX B OIJIaTy | UHBECTUIIMOHHBIX I1a€B B
BbI/IaY€ 11a€B MHBECTULIMOHHBIX I1acB, B | peectp @PoHIa cOrjIacHo
umyniectso Poxja. OTYETy PErucTpaTopa.
JlaTa BbIIUIaThl CyMMBI
Kpenutopckast  3amoii- .
. JICHEeXHOM KOMIIEHCAllUu 3a
KEHHOCTh MO BblILIaTE | /laTa BHECEHUS pacXxOIHOM
. MOTalIeHNe NHBECTHU-
JICHEXHON KOMIIEH- | 3allMCHU O IOTallleHUH 1acB

call TIpyU IOTrallICHUUN
HWHBECTULHMOHHBIX I1aCB

COTJIACHO OTYETa PErUCTPATOPA.

nHOHHBIX TtaeB DoHa
COIIACHO OAHKOBCKOM
BBIITUCKE.

Kpenuropckas
3aJI0JKEHHOCTh
Ynpasnstoniei
KOMIIaHUEH, BO3HUKIIASL
B pE3yJbTaTe€ HCIOJIb30-
BaHUs  YIpaBIsrouei
KOMIIAaHUEH  coOCTBEH-
HBIX JIEHEXHBIX CPEICTB
JUISL BBIIUIATBHI JI€HEKHOU
KOMIICHCAIIUM  BIAJeIb-
1[aM  MHBECTHIIMOHHBIX
MaeB MpU TMOTAIICHUU U
(um) oOMeHe
WHBECTHUIIMOHHBIX TTaeB

nepen

JlaTa nosyueHue JIE€HEKHbIX
CPEACTB OT YIPaBJISIOUIEH
KOMITIAaHUM COTJIACHO OaHKOBCKOM
BBITIMCKH

Jlata Bo3BpaTa CyMMBbI
3a0JDKEHHOCTH
VYrpasistoiiein KoMnaHuu
corjiacHo 0aHKOBCKOI
BBIITHCKE

Kpenuropckas
3a/10JDKEHHOCTD o
yIuiare HaJIOroOB u
IpyTuX  00s3aTeNbHBIX
MJIaTEXKEW U3 UMYILECTBA
donna

JlaTa BO3HUKHOBEHUS
00s13aTeNIbCTBA 110 BBITLIATE
Hasora u (win) o0s3aTeabHOro
IUIaTeXa, COrJIaCHO HOPMaTHUBHBIM
IIpaBOBBIM akTaM Pocculiickon
denepanyu U (UIK) T0TOBOPY.

JlaTa nepeuncieHuss CyMMbl
HaJI0roB (00sA3aTeIbHBIX
iaTexeil) ¢ pacyeTHOro
cueta ®oHIA COTIIACHO
0aHKOBCKOM BBIIIHCKE.

Kpenuropckas
3aJJ0JDKEHHOCTh  MEPEN
YIPABJSIIOLIEN
KOMIIaHHUEHN o

BO3MCHICHUIO PACXO00B,
MMOHECEHHBIX €10 3a CBOM

C4eT, B T.4. CyMM
HaJIOTOB, 00BEKTOM
KOTOPBIX SIBIISIETCS
HMMYIIECTBO,
cocrapsitoniee GoHA, U
00s13aTENbHBIX
mIaTekel, CBSI3aHHBIX C
JIOBEPUTEIIbHBIM
YIPaBJICHUEM

Jlata BbICTaBICHUS yIPaBISIONIEH
KOMIIaHHUEH cyeTa Ha BO3MELIECHUE
ITOHECEHHBIX PacXO/0B.

Hara  BO3Bpara
3aI0JDKEHHOCTH
YIPABJIAIOLICH
COIIACHO
BBIIIMCKE

CYMMBI

KOMIIAaHUH
OaHKOBCKOI
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uMyImiecTBoM ¢oHma, a
TaK¥Ke pacxomos,
BO3MEIICHHE  KOTOPBIX
PEyCMOTPEHO
®deniepalibHBIM  3aKOHOM
"O0O  HMHBECTHMLMOHHBIX
dbonmax".

Kpenuropckas  3ampoi-
KEHHOCTh o
BO3HArpa)/IeHUsM, a
Takke 00s3aTeNbCTBaM
0  OoIjlaTe  IpPOoYMX
pacxo/IoB, OCYLIECTB-
JSEMBIX 3a c4eT
umymiectea  QPonma B
COOTBETCTBUU c
TpeOOBaHUSAMU
JICUCTBYIOILIETO
3aKOHOJIaTEIbCTBA

JlaTa monydeHus JOKyMEHTa,
MIOJITBEP K IAIOIIETO BHITOJTHCHUE
pabort (okxazanus yciayr) Qonuay
M0 COOTBETCTBYIOIIMM JIOTOBOPaM
WM B COOTBETCTBUU C MPaBUIAMHU
JIOBEPUTEIIHHOTO yIIPABICHHUS
dongoMm.

JlaTa nepeuyucieHuss CyMMbl
BO3HArpaxJI€HUHN U
pPacxoJioB € PaCuE€THOTO
cueta PoHa COrIacHo
0aHKOBCKOM BBIIIHCKE.

HTpadwr,
HEYCTOMKH,
KOMIIEHCAIIUM ¥ IIpoYHne
BBIILIATHI,
IIPEAYCMOTPEHHBIE
JI0OTOBOpamy, 1100
COTJIAICHUSIMUA  CTOPOH,
B T. 4. II0 MHUPOBBIM
COTJIALICHUAM U
OIPECIICHUsIM CyJa

TICHH,

Jara 3a4HCIICHUS Ha
COOTBETCTBYIOLLUN pacueTHBIN
cuer doHITa HA OCHOBAHUU

BBIIIMCKH C YKA3aHHOI'O CYCTA,

JlaTa BCIIOIHEHUsT CTOPOHOU
00513aTeJIbCTB 1O BBIILIATE

Peseps Ha  BBIHUIATY
BO3HArpaXacHUs

Hannuue nopsaka onpeneneHus
pe3epBa U yCIIOBUS €TI0
OTpa’keHHsI B 0053aTeNbCTBAX B
COOTBETCTBUU C HACTOSIILIUMH
ITpaBuiamu onpenenenus CHA.

B nary nosHoro
MCIIOJIb30BaHUs PE3EpBa HA
BBIIIJIATy BO3HATPAXKICHUS.
I1o okoHYaHMM OTUETHOTO
roja 1nocie
BOCCTaHOBJICHHUS
HEHCIIOJIb30BAHHOTO
pe3epBa B COOTBETCTBUH C
Hacrosuumu [IpaBunamu
onpenenenuss CHA.
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IIpunoxenne Ne2.

MeToauka omnpeaejieHusi CHpaBelJIUBOI
CTOMMOCTH  AKTHBOB M BeJMYHHBI
00513aTeJILCTB.

TepMuHBI M OnIpeaeIeHHs:
CnpaBe)mnBaﬂ CTOMMOCTB — OTO II€HA, KOTOpPasa ObL1a OBI MMOoJIydCHa IpH MpoaaxXC akKTHuBa UJIA

yIjiaueHa IpHu mepenadye o0s3aTeNbCTBa B X0/1€ OOBIUHON CHIENKH Ha OCHOBHOM (WM Hanbosee

BBIFOJTHOM) PHIHKE Ha ATy OLIEHKU B TEKYIIMX PBIHOYHBIX YCJIOBHUSAX (TO €CTh LIEHA BBIXOJA),

HE3aBUCHUMO OT TOTO, SIBISIETCA JIM Takas LeHa HENOCPEICTBEHHO HAOMI0IaeMol wWin

paccuuThIBAETCS C UCIIOJIB30BAaHUEM JAPYTrOro METOAA OLICHKU.

Poccuiickast Gupika — pOCCUICKHI OPraHU3aTOpP TOPTOBJIM HAa PhIHKE IIEHHBIX OyMmar;

HNuocTpannas Oup:ka - uHOCTpaHHast (poHI0Bas OUpxKa;

Ha0aronaemass u aoctynHas OupikeBasi IUIOIIAJAKA — TOProBas IUIONIAJKA POCCUHMCKON U

(wnun) wmHOCTpaHHOW Oupxu, 3akpervieHHass B [lpaBwiax omnpenenennss CYHA k KoTOpod y

VYnpaisromeid KOMIAHWM €CTh JOCTYH, KaK HampsAMyl0, TaKk © 4Yepe3 (HUHAHCOBBIX

MIOCPETHUKOB. YKa3aHHbIE TOProBble IUIOIIAKU IpuBeaeHsl B [Tpunoxenun 3.

AKTHBHBIIi PBIHOK — PBIHOK, Ha KOTOPOM OI€pallMd C aKTUBOM WM 0053aTelbCTBOM

MPOBOJIATCS ¢ JAOCTATOYHOW YaCTOTOM W B JIOCTaTOYHOM OOBEME, IMO3BOJISIONIEM MOIydaTh

nHpopManuio 00 OleHKaX aKTUBOB MM 0053aTEILCTB HA TOCTOSTHHOM OCHOBE.

YPpoBHHU 1LIeH PH Onpe/ieJIeHHH CIIPaBeAINBOi CTOUMOCTH

1 ypoBeHb - lieHa aKTHUBa WU 00s13aTeIbCTBA HA AKTUBHOM PBIHKE.

2 ypoBEHb — II€Ha, pacCuMTaHHasi Ha OCHOBE HaOJIOJAEMbIX NaHHBIX MO0 yKa3aHHOMY WM

aQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — Ili€Ha, ONpeeNCHHAas Ha OCHOBE HEHaOJII0JJaéMbIX JIAHHBIX HMCKIIOYMTEIBHO Ha

OCHOBE PAaCUYETHBIX I10KA3aTEJIEH B OTHOIIEHUN KOHKPETHOTO aKTHBA.

OCHOBHOI1 PBIHOK - PHIHOK (M3 YMCIAa aKTUBHBIX) C HAUOOJBLIMM Ui COOTBETCTBYIOLIETO

aKTHBa WIH 00s13aTeNIbCTBA 00BEMOM TOPIOB U YPOBHEM aKTHUBHOCTH.

OCHOBHBIM PBIHKOM ISl HEHHBIX OyMar poCCHIICKMX JMHUTEHTOB, JONMYIICHHBIX K TOPram

POCCHICKHMH OPraHU3aTOPAMM TOPTOBJIM, IPU3HACTCH

1. MockoBckas 6upxa, ecini MockoBcKasi Ouprka sIBISIETCS aKTUBHBIM PHIHKOM.
2. B cnydae ecnmu MockoBckasi Oupika He SIBJISIeTCS aKTUBHBIM PBIHKOM — pOCCHUHCKast

OupkeBas IUIOIIAJKA W3 YHCIA AKTUBHBIX PBIHKOB, IO KOTOpPOW OmpeieseH
HanOOoNBIIMKA 00N 00bEM CAETOK MO KOJIMYECTBY IIEHHBIX Oymar 3a mpeasiaymme 30

(Tpuauars) gHei.
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3. [Ipu orcyrctBum mHpopmanuu o0 oObeMe CACIOK MO KOJIMYECTBY IIEHHBIX Oymar
ucrnonb3yercss uHpopManus o0 o0ObeME CHENOK B JICHEXKHOM BhIpaxeHuu. l[lpu
paBEeHCTBE 00BEMA CICIOK Ha PA3IMYHBIX TOPTOBBIX IUIOMIAIKAX OCHOBHBIM PBIHKOM
CUMTAETCSl TOProBas IUIOIIAJKAa C HAWOOJBIIMM KOJUYECTBOM CHAENIOK 3a JaHHBIN
MIEPUO/I.

OCHOBHBIM PBIHKOM /IJIi MHOCTPAHHBIX LEHHBIX Oymar (3a MCKJIKYeHHeM OO0JMranuii
BHEIIHUX OOJUranuoHHBbIX 3aiiMOB Poccuiickoii ®enepanun, A0JAroBbIX LEHHBIX Oymar
HHOCTPAHHBIX TOCYJAapPCTB, €BPOOOJIMranuii MHOCTPAHHBIX IMHMTEHTOB, LIEHHBIX Oymar
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHU3ALMI) MPU3HAETC:

1. MHocTpanHass Oupka WIM pOCCUICKas OMpika M3 YHcla aKTUBHBIX PBIHKOB, IO KOTOPOM
orpesiesieH HauOoIbIINK 00 00BEM CIIENIOK MO KOJTUYECTBY LIEHHBIX OyMar 3a mpeablayIime
30 (Tpunuare) qHEi.

2. Ilpu ortcyrctBum wuHpopManuu 00 oOBEeME CHENOK MO KOJWYECTBY ILIEHHBIX Oymar
UCIOJIb3yeTCsl nH(popManus 00 00beMe CICIOK B ICHS)KHOM BBIpaKEHUU. [Ipr 3TOM BETHUNHBI
o0BeMa CHIEJIOK B BAJIOTE KOTHPOBKH TEPEBOAATCS B pyonu mo Kypcy banka Poccuu Ha nmaty
onpexnenenusi CUA. Ilpu paBeHcTBe 00beMa CHEJIOK Ha Pa3IUYHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM PBIHKOM CUYHUTAETCS TOProBas IUIOIMIAJKAa C HAaWOOJBIIMM KOJUYECTBOM CJETOK 3a

JTAHHBIN MEPUO/I.

OCHOBHBIM PBLIHKOM JJIsi 00JMrauvii BHEINHUX O0JMrauMoOHHBLIX 3aiiMOB Poccuiickoi
denepanum, A0JrOBbIX NEHHbIX OyMar HHOCTPAHHBIX TOCYAApPCTB, €BPOOOJIMranui
HHOCTPAHHBIX IMHUTEHTOB, I[EHHbIX OyMar Me:KIYHApPOAHBIX (PMHAHCOBBIX OpraHu3alMii
OCHOBHBIM PBIHKOM mNpu3HaeTcss MoCKOBCKas Oupika, MPU YCIOBHH, YTO JIaHHBIC IICHHBIC
Oymaru JOMYIIEHBI K TOpPraM Ha yKa3aHHOW OWp>ke M MpH YCIOBHM, YTO OHA SIBISETCS
aKTUBHBIM PBIHKOM Ha JaTy ONpENEJEHUs CHpaBeAJIMBOM CTOMMOCTH. B HWHBIX ciydasx

OCHOBHBIM ITPU3HAETCS] BHEOUPIKEBON PHIHOK.

B cnywasx, ecin KpUTepuH, YKa3aHHbIE BbIIIE, HE BBINOJHAIOTCA IO HPUYUHE
3HAYUTENBHOTO CHM)KEHMsI YPOBHSI aKTUBHOCTH HA PBIHKE WJIM OTCYTCTBMSI PbIHKA JJISI HOBBIX
BBIMYCKOB IIEHHBIX Oymar, Ympapisolias KOMIAHHMsS BIpPaBe MHPOBECTU JOMOJHUTEIbHBIH
aHAIM3 CHEJIOK M IIEHOBBIX KOTHpPOBOK. CaMo mo cebe CHHXKEHHE 0o0beMa WU YpPOBHSA
aKTUBHOCTH, BKJIIOYasi CHUKEHHE HUKE MIOPOroB, YCTAHOBJICHHBIX BBIIIE, HE 03HAYAET, UTO 1I€HA
CHIEJIKM WJIM LIEHOBAas KOTHUPOBKA HE IPEJCTaBIseT COOON CIpPaBeIMBYI0 CTOUMOCTh WJIM YTO

JIAaHHBIN PBIHOK HC ABJISICTCA AKTUBHBIM. HpI/I OLICHKEC HO,[[O6HBIX OCHHBIX 6yMar TOTOBUTCA
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MoTUBHUpPOBAaHHOE CYXKJIE€HHE 00 YMECTHOCTH HCIIOJB30BaHHS HAOMIOAACMOW IICHBI, JTUOO O

HEOO0XOAUMOCTH JIOTIOJIHUTENIBHBIX KOPPEKTUPOBOK.

1. Onpenenenne cnpaBelIMBOl CTOMMOCTH IE€HHBIX OyMar B YCJOBHSIX AKTHBHOIO
poiHka.(1 ypoBeHb)

AKTHUBHBIM PBIHKOM JUIsl IIEHHBIX Oymar, JONYUICHHBIX K TOpraM Ha POCCUHCKON WM
WHOCTpaHHOW OMp)Ke MpPU3HAETCS JOCTYyMHAs M HaOJtoJaeMas TOProBas IUIONIA/IKa B CiIydae
OJTHOBPEMEHHOTO COOJIIOICHUS] HUKETIEPEUUCICHHBIX YCIOBUI:
- HaJIM4us LeHbl (KOTUPOBKU) Ha JIaTy OMpe/IeNIeHUs CIIPaBeIJINBOM CTOMMOCTH;
- KoJimuecTBO caenok 3a nocneanue 10 (decars) Toproseix aueii — 10 (decsts) u 6oitee;
- COBOKYIHBIH 00BeM crenok 3a mocienaue 10 toproeix mueit mpeswicua 500 000
(ILatbcoT THICAY) pyOsied (MM COOTBETCTBYIOLIMI pyOneBbId AKBUBAJIEHT IO KypCy
banka Poccun Ha naty ompezenieHus aKTUBHOTO PHIHKA, €CJIM 00bEM CIIETIOK OnpeesieH
B HHOCTPAHHOM BaJIOTE).
Jl1s1 onipe/iesieHUsl CIPaBEAJINBOI CTOUMOCTH IIEeHHBIX OyMar, 10NMyLIeHHBIX K TOPram
POCCHIICKHMH OPraHU3aTOPAMH TOPTOBJIM HA PbIHKE WEHHbIX OyMar, UCIOJIb3YIOTCS IICHBI
OCHOBHOTO pBhIHKa (M3 4YMCIa aKTUBHBIX POCCHMCKHX OWUpPK), BHIOPAHHBIE B CIEIYIOIIEM

nopsake (yObIBaHUS IPUOPUTETA):

a) 1eHa copoca (bid) Ha MOMEHT OKOHYAHUSI TOPTOBOW CECCUU POCCUHCKON OMPIKH Ha JaTy
omnpenenenuss CHA npu ycoBUM MOJATBEPKAECHUS €€ KOPPEKTHOCTH;
Ilena copoca, onpexneneHHas Ha faty onpenenenus CHA, npusHaeTcsl KOPPEKTHOM, eciau oHa
HAXOJUTCS B MHTEPBaJe MEXIYy MHUHHMAJIbHOH M MaKCUMalbHOW IIEHAMH CIEJIIOK Ha ATy Ke
JaTy 3TOM ke OUPKU;
b) cpemHeB3BemIcHHAs I[eHA HA MOMEHT OKOHYAHUSI TOPrOBOW CECCHU POCCUHCKON OHMpPIKU
Ha aary onpeneneHus CHA;
C) IeHa 3aKpbITHS Ha MOMEHT OKOHYAHHUS TOPrOBOI CECCHU POCCHIICKOW OMpKH Ha AaTy
omnpenenenuss CHA npu ycnoBUM MOJATBEPKIECHUS €€ KOPPEKTHOCTH;
Ilena 3akpbITHs IPU3HAETCS KOPPEKTHOM, €CIIM pacKphIThl 1aHHBIE 00 00BbEME TOPToB 3a JeHb U
00bEM TOPrOB HE PaBEH HYJIIO U TaKasl LeHa 3aKpbITHs HE paBHA HYJIIO.

st ompenesieHusi CHpaBelJIMBOl  CTOMMOCTH HHOCTPaHHBIX IEHHBIX Oymar,
MCIOJIb3YIOTCS 1IEHBl MHOCTPAHHBIX OMPKEBBIX IUIOMIAI0K (U3 YHMCIlia aKTUBHBIX ), BEIOPaHHbIE B
creaytomeM nopsijike (yobIBaHUS IPHOPUTETA):

a) nena copoca (bid last) Ha MOMEHT OKOHYAaHHWS TOPTOBOW CECCHM HA TOPrOBOM ILTOIIAIKE
WHOCTpaHHOW Oupxku Ha naty omnpeneneHuss CUA mpu yCclOBUU TOATBEPKACHUS €€
KOPPEKTHOCTH;

[lena cpoca, onpenenenHas Ha Aaty onpenenerus CHA, nmpusHaeTcs KOPPEKTHOH, €clii OHa
HAaXOJUTCA B MHTCPBAJIC MCXKIAY MHUHUMAJILHON U MaKCHUMaJIbHOU HEHaMH1 CICJIOK Ha 3Ty XKC
JaTy 3TOM K€ OUPKU;
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b) 1eHa 3aKpbITHsI HA MOMCHT OKOHYAHHUsI TOPrOBOM CECCHUHM Ha TOPTOBOM IJIOIIAIKE
WHOCTpaHHOU Oupku Ha naty ompeneneHus CHA npu ycIoBUU MOATBEPKICHHS €€
KOPPEKTHOCTH.

Ilena 3akppITHS IPU3HACTCSI KOPPEKTHOM, €CITU PACKPBITHI 1aHHbIEe 00 00beMe TOPToB 3a

JACHb U O6’beM TOProB HC PABCH HYJIIO U TaKasd LICHA 3aKPbITHUA HC PaBHA HYJIIO.

Ecin Ha pary onpeneneHuss CYA  OTCYyTCTBYIOT LI€HBI OCHOBHOTO pBIHKA, JUIS
OIIpEJIeJIEHUs] CIIPaBEeUIMBOM CTOMMOCTH II€HHOM OyMaru NpUMEHSIOTCS MOJIENN OLEHKU
CTOMMOCTH LIEHHBIX OyMmar 2-ro ypoBHs.

CrpaBe/UIMBYIO CTOMMOCTh LEHHBIX Oymar, MpUOOPETEHHBIX B XOAE pa3MeIleHus, u IO
KOTOpBIM €llle HE 3aBeplleHa IpoLeaypa 3MUCCUHM (HE 3aperucTpUpoBaH OT4ET 00 MTOorax
BBIITyCKa), YTIPaBIIAIOLIas KOMIIAHUS ONPEAEISeT B CICAYIOLIEM HOPsIIKE:

70 3aBEpIICHUs HPOLELypbl SMHUCCUU/pa3MELIEHUs] — NPUHUMAETCS PAaBHOW CTOMMOCTH HX
npuobpeTeHus Ypasisionied KoMIIaHuei B Xo/ie IepBOHAYaIbHOTO pa3MelleHH s,

1ocye 3aBEPUICHHUS TPOLEAYPhl SMUCCHH/Pa3MEIIEHHs U IOIYCKa K BTOPUYHOMY OOpaIieHuio —
paccUMTHIBAeTCS TaK e, KaK W 1O IICHHBIM Oymaram, JOMYyIIEHHBIM K OOpalleHHIo uepes
OpPraHU3aTOPOB TOPIOB.

2. OnpeneseHue cnpaBeAIuBOi CTOMMOCTH IIEeHHBIX Oymar, 1Jisl KOTOPbIX HMEKTCS
Ha0/aoaaeMble MM AHAJOTMYHbIE JaHHbIe B OTCYTCTBMH LieH 1-ro ypoBHs (2
YPOBEHBb)

CnpaBenyinBasi CTOUMOCTD /ISl AKIUH M NAaeB MHOCTPAHHBIX MHBECTHIHMOHHBIX
¢ongoB, o0pamarmMXcs HAa POCCHIICKMX M HHOCTPAHHBIX OMpIKax, ompenessiercsi IO
CJIeqyI0OIIEeMy MeTOoay:

[Tpu orcyTcTBHM LieHBI Ha AaTy t, 6a30i As pacueTa sBIAOTCS nociennue 10 HaOmromaeMbIx
1eH 3akpbiTusi B TedeHue 30 ToproBeix gHeil. B cmyuae, ecniu Her 10 HaOmrogaeMbIX IieH,
OepeTcst MeHblIIee UX KOJI-BO — HO HE MEHee 2X.

IIo MOJIYYCHHOMY Py U3 N Ha6JHO,[[aeMBIX HOCH HAXOOUTCA pAld JIOXOJHOCTEHN B KOJI-BE n-1 mo

cnenyroien hopmyie:

I'ne, y — moxomHoCTh, P — 11eHa akuuu B i-i aeHb, i=(t-1)...(t-n+1).
Janee, HaxoIuMm Beca W KaXJIOHW M3 MOJYYEHHOM ITOXOJHOCTH B KOJ-B€ n-l1 MmMTyK IO
CIIEIYIOLIEMY QJITOPUTMY:

Wigsr = Wr—1 =

=

Wi = Wigg * (1 — Eg;hle

Ime, i=(t-2)...(t-n+1).

Tak xak psi;| orpaHWyeH B HAOIIOCHUAX, TO HEOOXOIMMO MPOU3BECTH HOPMAIIA3AIIMIO BECOB 110
cnenyromen hopmyie:
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Wi
e (W)
[ne, i=(t-1)...(t-n+1).
Jlanee, ompenenseM CpPEJIHEB3BEIICHHYI0 TapMOHHYECKYIO JOXOIHOCTh IO  CIEAYIOIICH
dhopmye:

wi =

1

Yaormonic = L+ e
etk
i=t—-1 _1J-:'[
Ine, i=(t-1)...(t-n+1).
Hckomas nena Pt onpenensercs no ciepyromeii popmyine:
Fr = Py * Yngrmonic
B cnydae, ecnu HaOmroaemast 1ieHa TOJIbKO ojiHa (n=1) WK IleHa OTCYTCTBYET Oosiee 4YeM OJIMH
JleHb, TO pacueTHas lieHa akuuu Pt onpenensercs paBHOMEpHBIM cHUkeHHeM Ft-1 cymmapHo Ha
1% B Tteuenune 30 nueih. [lanee npumensiercss 3  ypoBeHb(MOTHUBUPOBAHHOE CYXKACHHE

YIPaBISIOLIEH KOMITAHUN).

CnpaBeyiuBasi CTOUMOCTD VISl 00JIMTranuii pOCCHHCKUX IMUTEHTOB, 00pAIIAIOIIMXCA HA
POCCHIICKUX TOPTOBBIX IIOIIAKAX, ONIpeesisieTcsl B MOPsiiKe YObIBaHUS IPUOPHUTETA:

- 1neHa, paccuutanHas IlenoBeiM Ilentpom HKO AO HPJ[ no meroauke omnpeneaeHus
CIpaBeJIMBON CTOMMOCTH,

- B CIyyae OTCYTCTBHUH lieHbl, paccuntanHoi LlenoBsiM Llentpom HKO AO HP/I mo metoauke
oTpeJIeTICHUs CIIPaBEJIMBOM CTOMMOCTH, II€HA ONPECIISICTCS B CIEIYIOIIUM MOPSIIKE:
Jlnst ompeneneHust CpaBeIinBOM CTOMMOCTH UCIIONB3YETCS MOJIENb MPUBEICHHON CTOMMOCTH
OyIyIuX JEHEKHBIX TOTOKOB.
[IpuBeneHHass CTOMMOCTh OYAYIIMX JCHEKHBIX IOTOKOB MJis JOJTOBOM IeHHON Oymaru
PACCUUTBIBAETCS C YUYETOM CIIEAYIOIIETO:

1. Tlpu dopmupoBanum rpadpuka OYIyIIUX JEHEKHBIX TMOTOKOB YYHUTHIBAIOTCS BCE
JICHEKHbIE TOTOKM B MOTalleHHe OCHOBHOIO J0JiIfa M KYHNOHHOTO J0XO0Ja C JaThl
OTpeJelieHUs] CIPABEJIMBOM CTOMMOCTH (HE BKJIIOYas) 0 HaWMEHBbIIEH H3 Jar
(BKITIOYas):

-nata oepThl, ONFIKAMIIas K 1aTe ONpeIeNieHUs CIIPaBeIIMBON CTOMMOCTH;
-J1aTa MOJTHOTO MOTAIIeHHs, IPETyCMOTPEHHAsT YCIOBUSMH BBITTYCKa.
JleHe)kHBIE TIOTOKHM, BKJIIOYas KYMOHHBIM JIOXOJ, PACCUMTHIBAIOTCS B COOTBETCTBUHU C
YCIIOBHUSIMU BBIITyCKa.
J71s TONTOBBIX IIEHHBIX OyMar, o KOTOPBIM MPOIEHTHBIE CTABKH HE OMpPEIeTIeHbl Ha BECh CPOK,
CYMMBI OYyAYIINX JEHEKHBIX MOTOKOB, AJI1 KOTOPHIX CTaBKa HE OMpeeNieHa, paCCUYUTHIBAIOTCS
UCXOJs M3 TOCIETHEH OMpeeNeHHON CTaBKH (IpU 3TOM MPOIEHTHBIE CTAaBKU CUYHUTAIOTCA
YCTaHOBJICHHBIMH C JIaThl Ha4aja COOTBETCTBYIOIIETO UM KYTIOHHOTO IEPUOA).
JInst TONTOBBIX IIEHHBIX OyMar ¢ WHIEKCHPYEMBIM HOMHHAJIOM B IENSAX pacdera OymayImiero
JICHE)KHOTO TIOTOKa (B TOM 4YHCJE pacyeTa CyMMBbI KYIOHHOTO JI0XO0/la) HOMHHAJIbHAs
CTOMMOCTh TMPUHUMAETCSI pPaBHOM HOMHMHAJIBHOW CTOMMOCTH Ha JaTy OMpeaeieHUs
CIpaBeIJINBOM CTOUMOCTH.

2. Tlox matoii IEHEKHOTO MOTOKA IIOHUMACTCS:

20



JaThl OKOHYAHHUsI KYIIOHHBIX ITEPHUOJIOB, M0 3aBEPIICHUH KOTOPBIX B COOTBETCTBUU C YCIOBHUSIMU
BBIITYCKa OCYIIECTBIISIIOTCS BBIIUIATHI KYMTOHHOTO J0X0Ja U (€CIM MPEeAyCMOTPEHO) YaCTUUHOE
IIOTalIeHe OCHOBHOT'O JI0JITa;

JaTa, ykazaHHas B 1. 1.

3. CraBka JMCKOHTUPOBAHUS OYyIYIIUX JCHEKHBIX MOTOKOB OMPEICNSCTCS Ha KaXKIYIO
JIaTy OIPENENICHUs CIIPABEIJIMBOM CTOMMOCTH.

4. CraBKa JUCKOHTUPOBAHMS OYAYIIMX JEHEKHBIX IMOTOKOB MPUHUMAETCS PABHOW CTaBKE
KpuBOM  OeckymoHHOW jgoxomHoctd  (mamee -  G-kpuBas, CraBka KB]),
CKOPPEKTUPOBAHHOW HA BEJIMYMHY KPEJIUTHOIO CIIPEAA.

Craska Kb/] paccuntbiBaeTcst Ha AaTy ONpEACIICHHs CIIPaBeJIMBOM CTOUMOCTHU LIEHHOU Oymaru
B TOYKE, COOTBETCTBYIOIICH CpPEIHEB3BEIICHHOMY CpPOKY MoOramieHwsi (s IIEHHBIX Oymar,
YCJIOBUSIMH BBIITYCKa KOTOPBIX HE MPEAYCMOTPEHO YaCTUYHOE MOTAIEHHE OCHOBHOTO JI0JIra — B
TOuke, ompeneneHHoi B coorBerctBuu ¢ 1.1). CraBka KBJ| paccunteiBaeTcs 06e3
MIPOMEXYTOUHBIX OKPYTJIEHUIl € TOYHOCTBIO 10 2 3HAKOB IMOCIE 3amsITod (B IPOLEHTHOM
BBIPKCHHH ).

B pacuere ucnonb3yroTcsi:

Metonuka pacyéra KpUBOM OECKYNMOHHOW JOXOJHOCTH TOCYHApCTBEHHBIX OOJIHTraui,
ornpezaeneHHas MOCKOBCKOM OUpKeit;

OUHamMuueckue mnapamerpbl (G-KpUBOM 1O COCTOSHUMIO Ha KaX/Iblil TOProBbIi JIEHb,
my0IrKyeMbie Ha OQUIIMATBHOM caiite MOCKOBCKOW OUPIKH.

KpenutHbslii copen  paccUMTHIBaeTCS B COOTBETCTBUU € n. 3 (3a HCKIIOUYEHUEM
rOCy/IapCTBEHHBIX IIEHHBIX OyMar PD, k KOTOpBIM KpEeTUTHBIN CIIPE]] HE IPUMEHSIETCS).

B pacuere ucnonb3yroTcsi:

3HaueHus OupxkeBbix uHIekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y =Ha pgary ompeaeneHusi CHOpaBeIJIMBOM CTOUMOCTH, NyOIHKyeMble Ha
odumansHOM caiite MOCKOBCKON OHPXKHU;

CBEJIEHHS O PEUTHHTaxX aKTUBOB M OMUTEHTOB, AaKTyaJlbHble Ha JaTy OMNpeaelieHUs
CIpaBeJIMBOM CTOMMOCTH, IIPUCBOCHHBIC PEUTHHTOBBIMU ar€HTCTBAMU;

CpenHeB3BEUICHHBI CPOK J0 MoramieHus/opepTbl — B3BEIIEHHBIM MO rpaduKy MOramieHus
HOMUHAaJa OOJUTAIMK CPOK JI0 MOTAIICHHS B TOJIaX, PACCUUTHIBAEMBIN 110 hopMyIIe:

D (CF x (& — 7)/365)
i=1

Ine:

CFi — yacTuuHOe (WM TIOJTHOE) MOTallleHre HOMHHANIA B % OT HOMHHAJIA;

ti — maTa yacTHYHOTO (MJTH MTOJTHOTO) TOTAIIEH I HOMHUHANA;

T — J1aTa OLIEHKH.

B cnmydae, eciim BBITYCKOM HE MNPEAYyCMOTpPEHA YACTUYHAS aMOPTH3AIUs Tejla HOMHUHAJIA
o0JMTaIii, TO CPEIHEB3BEIICHHBIH CPOK JI0 TOTAmIeHUs/0PepThl PaBeH MEPHOAY OT JIAThI
OIICHKH JI0 HauOoJiee paHHEH U3 ATkl MOTAIICHUS WK AaThl 0EepTHI 10 0OTUTAITNH, YKa3aHHOU
B PEILIEHUU O BBIMYCKE.

B cnyuae, ecnu gata olieHKH COBMAAaeT ¢ AaToil opepThl, TO pacdeT CpeIHEB3BEIMICHHOTO CPOKa
MIPOM3BOJIUTCS OT JaThl OLIEHKH 0 Hauboyiee paHHEW W3 JaThl MOTAIleHUs WIH ATkl 0(epThl,
CHEAYIOLIEH 3a aTON OLICHKH.
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[Ipu nmporpaMMHOM pacueTe CpeIHEB3BELIEHHOTO CpOKa J0 IOTalleHUus MPOMEKYTOUHBIE
OKpYIJIEHUS HE TPOU3BOAATCS. 3HAYEHHE CPEIHEB3BEIIEHHOTO CpoKa J0 IOralieHus
BBIPAXKAETCSI B I0J1aX, OKPYIJISIETCs 10 4 3HAKOB IOCIIE 3aITON.

5. IlpuBeneHHas CTOMMOCTb OYyAYIIMX JIEHEKHBIX NOTOKOB PACCUUTHIBAETCS B BAJIIOTE

HOMHHAJA TT0 (hopmyrie (6€3 MPOMEKYTOUHBIX OKPYTIICHHN):
;

P

n
(1 + Y](Dn—,ﬂara}.-"ﬂEE
n=1

DCF =

rae:

Pn — cymma Oynyiero 1eHeKHOTO MOTOKA (B BAMIOTE 005S3aTENILCTBA);

Dn — mara meHexHoro moToka;

Y — cTaBKa AUCKOHTUPOBAHMS,

Jlata - naTa onpezneneHus CpaBeAJInBOM CTOUMOCTH;

] — KOJIMYECTBO [ICHEXKHBIX MIOTOKOB;

N — HOPSAKOBBIA HOMEP JIEHEXKHOTO IOTOKA C JIaThl ONPEACIICHUS CIIPABEIJINBOM CTOUMOCTH.
3nauenue DCF paccunTbiBaeTcsi ¢ TOYHOCTBIO 710 4 3HAKOB OCTIE 3AISTOM.

CrpaBeyinBasi CTOMMOCTh IICHHOH Oymaru mpu3HaeTCs PaBHOM:

CC = OKPYTJI((DCEF- Kynon);2)

Ine:

CC — cnpaBeqyuBasi CTOUMOCTD [IEHHOU OyMmaru;

DCF — 3nauenue, paccuuTaHHOE B COOTBETCTBHUHU C 11.2;

Kynon — HakomIeHHbII KYIOHHBIN J0X0[ (BKJIIOYas yIJIA4€HHBIH), CPOK MOTalieHus KOTOPOro
HE HACTYNWI Ha JaTy ONpPEACJICHUs CIPaBEeIIMBON CTOUMOCTH;

Jlo naTbl HOJHOrO TMOTalleHUs J0JTOBOW LIEHHOM OyMmaru, NpeayCMOTPEHHOM YCIOBUSIMU
BBIITYCKA, B pacyeT €€ CIPaBeyIMBON CTOMMOCTH HE BKIIFOYAKOTCS:
CyMMBbl YaCTUYHOIO IIOTAllIEHWs] OCHOBHOIO JoJra — C Jarbl YAaCTHUYHOI'O ITOTALIEHHS,
MIPEAYCMOTPEHHOM YCIOBUSMH BBIITYCKA;
CYMMBI KYIIOHHOT'O JOXO/a — ¢ AaTbl OKOHYaHUA COOTBETCTBYIOILET0 KYIIOHHOTO IIEPUOJA.

6. Jlns  wmemeit  pacdera  KpEAMTHOTO  CHOpeAa  OCYILECTBISETCS  Cieayrolas

[IOCJIEI0BATEIBLHOCTD ACHCTBUM:

B 3aBUCHUMOCTH OT HAQJIW4YUA WJIH OTCYTCTBUS KPEAUTHOIO PEUTHHIA Yy BBIMYCKa JOJTOBOU
LeHHOW OyMaru (KpeIWTHBIM pEeHTHHr B BaJIOT€ HOMMHAJA), SMUTEHTA WU MOPYUUTENs
JIOJITOBOM LIEHHOM Oymaru, J0iroBasi lieHHas OymaraM MOXeET ObITh OTHECEHA K OJJHOW U3 Tpex
PEUTHUHTOBBIX TPYIII;
MeJMaHHOE 3Hau€HUEe KPEAUTHOIrO CIpeaa Ajis JOJAroBOM LEHHOM OyMaru HpUHUMAIOTCS
PaBHBIMU  COOTBETCTBYIOLIUM 3HAUEHUSAM KPEAMTHBIX CIPEIOB, PACCUUTAHHBIM IS
PEUTHHTOBOM TPYIIIBI, K KOTOPOM OTHECEHa LieHHas Oymara.
Kpenutsbelii cnpex [uisi peNTHHIOBBIX TPYII PACCUUTHIBAETCS HAa JaTy ONPEACIICHUs
CIpaBEIJIMBON CTOMMOCTH, HA OCHOBAHHM JIaHHBIX OOJUTALMOHHBIX MHJIEKCOB PAaCKPHIBAEMbIX
MockoBckoil bupxku 1o uroram Kaxaoro TOproBoro AHs. [Ipy BBIYMCIEHMM KPEIUTHOIO
CIpesa Ha J1aTy ONpPENENICHUs CIPaBEUIMBOM CTOMMOCTH HCIIONIB3YETCS MEIHAHHOE 3HAYEHUE
KPEIMTHOTO crpefa 3a nocieaane 20 TOProBeIX MHEH (<= maThl ONPEICNICHHs CIIPaBeITUBOM
CTOMMOCTH).

22



7. Tlopsimok ompenenceHus: TPUHAIICKHOCTH JIOITOBOM IIEHHOM Oymaru K pEeHTHHTOBOM

rpymnmie

Ornpenenenue

NPUHAJIKHOCTH  JIOJITOBOM 1IEHHOW OyMaru K PpPEeUTHUHTOBOM

rpyImme

BBIIIOJHACTCA Ha OCHOBAHWM JAaHHBIX BCAYIIUX peﬁTHHFOBLIX arCHTCTB B COOTBCTCTBHUU C

Tabmureii 1.

Taoauna 1. ConocraBiieHne MKaJ PeHTHHIOBbIX ATEHTCTB

Moody's S&P Fitch
JKcnepT PeiiTunroBas
AKPA Mexkaynapoanass | Mexaynapoanas | Me:kayHapoaHasi
PA rpymnmna
IIKaJIa IKaJIa IKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
rUAA+,
AA(RU), Bal BB+ BB+
ruAA PeiiTunrosas
AA-(RU)
rpynmna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
ruA,
A-(RU),
ruA-, Ba3 BB- BB-
BBB+(RU)
ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeiiTunroBas
BB+(RU) B2 B B
ruBB+ rpynmna I1
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiirunroBas
Bbosiee HU3KUIl peHTUHT / pEUTHHT OTCYTCTBYET
rpynmna IIT

[Ipy Hanmuuuu y AONTOBOM IIeHHOM OyMaru, ee SMHUTEHTa WM TOPYYUTENs HECKOJIbKUX
PEUTHHTOB, BEIOMpaeTCss HAaMOOBbIINI U3 UMEIOIIMXCS AKTYaJbHBIX KPEAUTHBIX PEHTHHTOB.

K peiitunrosoii rpymnme III oTHOcsATCS 1oNTOBBIE LIeHHBIE Oymaru, KOTOpbleé HE MOTYT OBITh
OTHECEHBI K PEUTHHIOBBIM rpynnam I, II, B T.4. B ciydae ecnu KpeIWTHBIX PEUTHUHI LIEHHON
Oymare (PMHUTEHTY, MOpPYYUTENI0) HE MPUCBOCH HHU OJHMM U3 YKa3aHHBIX B Tabiuie

MCKAYHAPOAHBIX U HAIWMOHAJIBHBIX peﬁTHHFOBBIX arcHTCTB.

8. ITopsimok onpeneneHust KPeJUTHOTO CIIPEa.
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Pacuer kpenuTHOro chpena BBINOJHSETCS ISl KaXAOW PEUTUHITOBOM TPYyNIbl UCXOAS U3
3HAQYECHUI MEIMAHHBIX KPEAUTHBIX CIIPEIOB COOTBETCTBYIOIIECH PEUTUHIOBOM IPYIIIIbI
Koadpduuuent 1,5 onpenensercs B HACTOAIIEH METOAMKE HAa OCHOBAaHMU HSKCIIEPTHOTO
cyxnaenus YK.

PeiiTunrosas rpynmna I

Menuana
Seri™

PeiiTunrosas rpynna II

Menuana
Seri”"

Peiitunrosas rpynmna II1

Menuana
1,5*Spry™

9. Ilopsitok onpeneneHust KpeAUTHOTO CIpeaa il PEUTHHTOBBIX TPYIIIL.
Jlns  pacuera 3HAYEHHs KPEAMTHOIO CIpeJa COOTBETCTBYIOIIEW PpEUTHHIOBOW TIPYIIIbI
UCHOJIb3YIOTCS ~ 3HAYEHMs] JOXOJHOCTH  CJEIYIOIIMX MHJAEKCOB MOCKOBCKON  OMpxH,
pPacKpbIBa€MbIX II0 HTOraM Ka)XI0ro TOproBoro nHsA. YK MOXET HCIONb30BaThb HHBIC
KO3 QUUMEHTHl U MHble UHAEKCHl (comoctaBumble mHAekchl CBONDS) nmyrem n3meHeHwus
HAaCTOALLEH METOAMKHU.
Hupekc kopropaTHBHBIX oburanuii (1-3 roma, peiitunr > BBB-)
Tuxep — RUCBITRBBB3Y
Wunekc koprnopatuBHbix oonuranwii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Wunexc koprnopatuBHbIX oonuraiwmii (1-3 roga, B- < peittunr < BB-)
Tuxep - RUCBITRB3Y
WNunexc rocynapctBeHHbIx obnuranuii (1-3 roma)
Tuxep - RUGBITR3Y

Jasi  o0nuranmii MHOCTPAHHBIX JMHUTEHTOB, a TaK ke O0JMrauMid BHEIIHHX
odMranmoHHbix 3aiiMmoB  Poccmiickoii  ®egepaunmmu; J0JroBbIX LEHHbIX Oymar
HHOCTPAHHBIX IOCYIapPCTB; €BPOOOIUIaliii HHOCTPAHHBIX IMUTEHTOB, JOJITOBbIX EHHBIX
OyMar HMHOCTPAaHHBIX TOCYJApPCTB; LEHHBIX OyMar MeKAYHApPOAHBLIX (PHHAHCOBBIX
OPraHM3aUMi UCIOJIb3YIOTCH:

KOTHPOBKM WH(OPMAIIMOHHO-KOTHPOBaIBHOI cuctemsl (Bloomberg) B mopsiike ouepeqHocTu:
e 1neHa PX LAST BGN (Bloomberg Generic), packpbiBaeMas HH(POPMAIMOHHOMN
cucremoit "biiymbepr" (Bloomberg) Ha naty onpenenenus CUA;
e 1eHa BVAL (Bloomberg Valuation), packpbiBaemMass MH()OpPMAIMOHHONH CHUCTEMOI
"Biym6epr" (Bloomberg) na naty onpenenenus CHA.
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CrpaBe/uiiBasi CTOMMOCTb MapKHPYEMBIX MPOU3BOJHBIX (PMHAHCOBBIX UHCTPYMEHTOB
OINpEeEsAeTCsl 110 pacyeTHOM LI€HE, Ha OCHOBaHUM KOTOPOM €XKEIHEBHO IPOU3BOJIUTCS
3auuciieHne nu00 CHHcaHWe BapwalMOHHOW Mapku. Jlis 1meneil pacdera CrpaBeITMBOMA
CTOMMOCTH Ha €XEJHEBHOM OCHOBE, OIEHOYHAs CTOMMOCTH MAapXUPYEMbBIX IPOU3BOJIHBIX
(bMHAHCOBBIX MHCTPYMEHTOB MPU3HACTCS PaBHOM HYIIIO.

CrpaBeaniuBas CTOMMOCTh HWHBECTHIIMOHHBIX T1a€B OTKPBITBIX, WHTEPBAIBHBIX U
3aKPBITHIX MAEBBIX WHBECTHUIIMOHHBIX (DOHIOB HE [OMYIIEHHBIX K TOpraM OpraHu3aTopoB
TOProOBJIM, paBHA PACYETHOW CTOMMOCTH HMHBECTULIMOHHBIX I1a€B, PACKPBITON YIPaBISIONICH
KOMITaHHEH COOTBETCTBYMOIIEro (¢oHaa Ha aary onpeneneHus CHA, a B ciaydae, eciy Ha 3Ty
JaTy pacyeTHass CTOMMOCTh HMHBECTHIMOHHBIX IaeB HE OMNpeAeNsijach — Ha IOCIETHIOI
pacueTHyo J1arty.

B ciydae HEBO3ZMOKHOCTH OIpEesICHHs CIIPABENIMBOM CTOMMOCTH IIEHHBIX OyMar 1o
ypoBHIO 1 1 2 mpumensiercs ypoBeHb 3 (MoTUBHpPOBaHHOE CYXACHHUE Y IPaBIIAIONIEH
KOMITaHHMHU C ITPUIIOKEHHEM pacyera CIpaBeIIMBON CTOMMOCTH IICHHOW OyMaru).

Onpenenenune cnpaBelJMBOil CTOMMOCTH MLEHHbIX Oymar, 1m0 KOTOPbIM OIpeaeseH
AHAJIOTHYHBIH aKTHB.

CrpaBeanuBas CTOUMOCTH JIOTIOJHUTENBHBIX BBIITYCKOB IIEHHBIX Oymar

a) CrpaBemyiuBas CTOMMOCTh OOJUTalMid JAOMOJHUTENBHOTO BBIYCKA, BKIIOYEHHBIX B COCTaB
akTuBoB DOHJA B pe3ysibTaTe pa3MEIICHHs IyTeM KOHBEpPTALUMU B HUX KOHBEPTHUPYEMBIX
obnuranui, mnpuHamIexkamux @OoHAy, TNpU3HAECTCS PABHOW CHPABEIJIUBON CTOMMOCTH
o0yMranuii BEITYCKa, IO OTHOIIEHHUIO K KOTOPOMY TaKOW BBIITYCK SIBJISIETCSI TOTIOJIHUTEIILHBIM.
0) CrmpaBemmBasg CTOMMOCTb AaKIWK JOMOJHHUTEIHHOTO BBITYCKA, BKIIFOYCHHBIX B COCTaB
akTHBOB DOHJA B pe3yabTaTe pa3MEUICHUs ITHX IIEHHBIX OyMmar IyTeM pacIpelesIeHus] Cpein
aKIMOHEPOB WJIM MyTeM KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HAeTCs
PaBHOM CHpaBeAIMBON CTOMMOCTH AKIMH BBITYCKA, IO OTHOUIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS IOTIOJTHUTEIbHBIM.

B) CnpaBemiuBas CTOMMOCTh aKUWW JTOTOJHUTEIHHOTO BBIMYCKA, BKIIOUYEHHBIX B COCTaB
akTuBoB DOHJa B pe3yibTaTe KOHBEPTALMM B ITH LIEHHbIE Oymaru aklMi, IpUHAJIekKAIINX
®doHny, MpU peopraHu3anu B (HopmMe NPHUCOCTUHEHHUS, MPU3HACTCS PABHOM CIPaBEITUBON
CTOMMOCTH AaKLIWMW BBIIYCKa, II0 OTHOLIEHHIO K KOTOPOMY TAaKOM BBIIIYCK SIBJISETCS
JIOTIOJTHUTEIBHBIM.

CropaBe/uinBasi CTOMMOCTbh LIEHHBIX OyMar HOBOIO BBINYCKA, MOJYYEHHBIX B pe3yibTare
KOHBEpTAIHH.

a) CnpaBe/uinBasi CTOMMOCTb IIEHHBIX OyMar HOBOT'O BBIIYCKa, BKJIIFOUCHHBIX B COCTAaB aKTHBOB
®doHsa B pe3ynbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Mpu3HaeTcsl paBHOU
CIPaBeIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha JAaTy KOHBEpTalluu, AeJIeHHON
Ha KOJIMYECTBO IIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHPOBAHAa OJHA KOHBEpPTHUpyeMas IIeHHas
Oymara.

0) CrpaBennuBas CTOMMOCTh OOJIUTAIlMA HOBOTO BBIMTYCKA, BKIFOUCHHBIX B COCTaB aKTHBOB
@donma B pe3ynbTare KOHBEPTAMM B HUX oOnuranui, npuHamiexammx @Oonay, mnpu
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peopraHuzai SMUTEHTa TaKuX OOJUraluid NpU3HAeTCs PaBHOW CHpPaBEUIMBONW CTOMMOCTH
KOHBEPTUPOBAHHBIX OOJIUTALINH.

B) CropaBennuBasi CTOMMOCTb aKLMH, BKJIIOYEHHBIX B cocTaB akTUBOB (DOHAA B pe3ynbTare
KOHBEpTAIlMM B HUX aKUWi, npuHaaiexamux OoHay, Mpu peopraHu3aluu B GopMe CIUSHUSA
IIPU3HAETCSl PaBHOW CIPaBEIMBOM CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX Oymar Ha JaTy
KOHBEpTAIlMH, YMHOKEHHON Ha KO3(pPUIIMEHT KOHBEPTALIUU.

r) CnpaBeayinBas CTOMMOCTh aKI[Mii BHOBb CO3JJaHHOTO B pe3yjbTaTe peopraHusanuu B ¢popme
pasesieHrs WIK BbIIEJICHHs aKIIMOHEPHOTO O0IIeCTBa, BKIIOYEHHBIX B cOCTaB akTUBOB DoHa
B pe3ylbTaTe KOHBEPTAlMM B HHUX aKUWi, npuHaiexammx DoHIy, NpuU3HAeTCs PpaBHOM
CIPaBEIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha AaTy KOHBEpTalUH, A€JIECHHON
Ha KOX(pHUIMEHT KOHBepTaluu. B ciydae ecnu B pe3ynbTare pasfelieHHs WINM BBIACICHHS
co3laercs ABa Wi 0ojee aKIMOHEPHBIX OO0mIecTBa, Ha KOA(PPHUIMEHT KOHBEPTAIMH ACTUTCS
CIpaBeyIMBasl ~ CTOMMOCTb  KOHBEPTHPOBAHHBIX  ILIEHHBIX  OymMar, YMEHbILIEHHAs
MPOMOPLMOHAIBHO  JI0JIe  MMYIIECTBA PEOPraHM30BAHHOTO  AKIIMOHEPHOro  OOIIeCTBa,
MEepPelaHHOr0  AKIIMOHEPHOMY OOINECTBY, CO3JAaHHOMY B pe3yibTaTe pasleieHHus WIH
BBIJICTICHUSI.

n) CrnpaBeayiiBas CTOUMOCTH aKIIMil BHOBb CO3JAaHHOTO B PE3yJIbTaTe peopraHu3aiuu B hopme
BBIJICJICHUS] aKIIMOHEPHOT'O 0OIIeCTBa, BKIIFOUYCHHBIX B COCTaB akTHBOB DOHJA B pe3ylbTaTe MX
pacnpeziesieHus: Cpeu aKIMOHEPOB PEOPTaHN30BaHHOTO AKIIMOHEPHOrO OOLIECTBA, TPU3HACTCS
PaBHO HYJIIO.

e) CrpaBeanuBas CTOMMOCTb akKLUMW C OoJjbllied (MEHbIIEH) HOMUHAIBHOM CTOMMOCTBIO,
BKJIIOUEHHBIX B cocTaB DoHJa B pe3yibTaTe KOHBEPTAlMM B HUX aKIIMi, COCTaBISBIINX
yKa3aHHbIE aKTHBBI, IPU3HACTCS PABHOW CIIpaBEAJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX B HUX
aKIUH.

k) CopaBemuBasi CTOMMOCTh AaKIUH TOW K€ KaTeropuu (TUIA) C HMHBIMH IIPaBaMH,
BKJIIOUEHHBIX B cocTtaB DoHJa B pe3yibTaTe KOHBEPTAlMM B HUX aKIIMi, COCTaBISBIINX
YKa3aHHbIE aKTUBBL, IPU3HAETCS PAaBHOU CIIPaBEeIIMBOI CTOMMOCTH KOHBEPTUPOBAHHBIX aKIIUM.
3) CnpaBeninBasi CTOMMOCTD aKIIMH, BKIIOYEHHBIX B cocTaB PoHJIa B pe3ysibTaTe KOHBEPTALIUH
IpH ApoOJIEHUH aKIMM, COCTABIIABILNX yKa3aHHbIE aKTHBBI, IPU3HAETCS PAaBHOM CIpaBeIMBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX aKIUH, AEIEHHON Ha KOG OUIIHEHT TpoOIeHUsI.

n) CopaBeyinBasi CTOMMOCTh aKLUH, BKIIOUEHHBIX B cocTaB DoH/a B pe3yabTaTe KOHBEpTALUU
MpU  KOHCONMJALMHM AaKUWWA, COCTABISBIIMX YyKA3aHHbIE AaKTUBBI, NPHU3HAETCS paBHOU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTUPOBAHHBIX aKLMH, YMHOXXEHHOW Ha KO3(h( UIMEHT
KOHCOJINJALNH.

OnpenesieHue cnpaBeaIuBoii CTOMMOCTH 1e()OJITHBIX (IPOOJIEMHBIX) IIEHHBIX Oymar.

Ecnn B oTHOmIEHMM SMUTEHTa IIEHHOW Oymaru BO30yKJIeHa mpolienypa OaHKpOTCTBA,
CTOMMOCTbH IIEHHOUN Oymaru mpHu3HAETCsl PaBHOM HYIIO C JaThl O(PUIIMAIBHOTO OMyOIMKOBAHUS
COOOIIIEeHUSI.

B ciydae HencnomHEHUS SMUTEHTOM 00s3aTeNLCTBA MO MOTAIICHUIO OCHOBHOTO JIOJITa 110
IleHHOW Oymare B Jary moramieHusi no uctedeHun 7 (Cemu) pabouux aHed (mecsaTu padoumx
)IHefl AJI1 MHOCTPAHHBIX SMHTGHTOB) C MOMCHTa OKOHYaHHUA CPOKa HMCIOJHCHHA YKA3aHHOI'O
00s13aTeIhCTBA CIIPABEIIINBAs CTOMMOCTD BCEX JIOJTOBBIX IIEHHBIX OyMar JaHHOTO YMHUTEHTA, 3a
UCKITIOYEHUEM PECTPYKTYPU3UPOBAHHBIX LIEHHBIX OyMar, IPUHUMAETCS PaBHOW HYJIIO.
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B ciyyae HeucrolHEHUsI HYMHUTEHTOM 00s53aTeNbCTBA IO MOTAIIEHUI0 KYMOHHBIX BBIILIAT
W/WM 1o norameHuto ogeptsl 1o ucredenun 7 (Cemu) paboumnx AHEH (aecsaTu pabodymx aHEH
JUIS WHOCTPAHHBIX SMUTEHTOB) C MOMEHTA OKOHYAHHUS CpOKa MCIIOJIHEHHUS YKa3aHHOIO
00s13aTeNbCTBA CIIPaBeJIMBas CTOMMOCTb BCEX JIOJTOBBIX IIEHHBIX OyMmMar JaHHOTO 3MUTEHTA
paccuuThIBaeTCs COIJIACHO CJIEIYIOIIUM IIpaBUJIaM:
J €CITM OCHOBHOM PBIHOK JIOJTOBOM LIEHHON OyMaru siBIIsSIeTCSI aKkTUBHBIM, TO CIIPAaBEINBasI
CTOMMOCTh IIEHHOW OyMarw OIpeAeNseTCss COTJIACHO MpaBHJaM OICHKU JIOJITOBOW IICHHOMN
Oymaru Ha TaKOM PBIHKE;
. €ClIi OCHOBHOW pBIHOK JIOJTOBOM IIEHHOM OyMaru He SBISETCS aKTHBHBIM, TO
CITpaBeJINBasi CTOMMOCTb LIEHHOW MPU3HAETCS PAaBHOM HYIIIO.

Takum e 00pa3oM onpenesnsieTcsi CTOMMOCTb Ae(ONTHBIX PECTPYKTYPU3UPOBAHHBIX [IEHHBIX
Oymar.

3. Jleno3uTHI U /1eN03UTHBIE CEPTH(PUKATHI.
CropaBeuiBas CTOMMOCTb JIENIO3MTA [JO HACTYIUIGHHS CpPOKAa €ro IOJHOTO IoramieHus,
YCTaAHOBJICHHOT'O JIOTOBOPOM, ONPEAEISETCs B CIEAYIOIIEM HOPsIIKE:
- B cymme ocTtaTka JEHEXKHBIX CpPEICTB BO BKJIAJE, YBEIMYEHHOM HA CyMMY IIPOLICHTOB,
paccunTaHHbIX Ha gary ompeneneHus CYA mo craBke, IpeIyCMOTPEHHOM JOTOBOPOM, €CIH
CPOK JIETIO3HTA «JI0 BOCTPEOOBAHUSY.
- Ecnn cpok neno3ura He 6ojiee OHOro rojja ¥ CTaBKa IO JEMO3UTY COOTBETCTBYET PhIHOYHOM
(ee OTKJIOHEHHE OT PHIHOYHOW CTaBKM cocTaBisieT He Oonee 10 %), crpaBennuBas CTOMMOCTh
ACIIO3UTAa MMPU3HACTCA paBHOI\/JI OCTAaTKy ACHCKHBIX CPEACTB BO BKJIIAAC, YBCIIMYCHHOMY Ha CYMMY
IIPOLICHTOB, PACCUMTAHHBIX Ha JaTy OLIEHKU IO CTaBKe, MPEAyCMOTPEHHOW IOrOBOPOM JUIS
yIaepXaHUs JIEHEXHBIX CpPEeICTB BO BKJaJe€ B TEYEHHE MaKCHUMAaJbHOTO  CpOKa,
IIPEYCMOTPEHHOTO JOTOBOPOM.

- B ciyuae ecnu Ha 1aTy nepBOHAYAIBHOTO NMPH3HAHUS JOTOBOPa OAaHKOBCKOTO BKJIA/Ia CPOK
€ro JEWUCTBUS COCTaBMJI MEHee OJHOI0 Toja, a 3aTeM Iocje MPOJUIEHUs CpoKa JeHCTBHS
J0roBopa OaHKOBCKOTO BKJaJa CpPOK BO3Bpara cCTajg Oosiee OJHOrO Troja, s OLEHKH
CTIpaBEIIIMBON CTOMMOCTH BKJIJIa MOCIIE MPOJICHHS CPOKA MPUMEHSIETCS] TOT K€ METO[, YTO U
70 TIPOJICHHUS CPOKA. B MHBIX CilydasiX CIpaBeInBasi CTOMMOCTH JICTIO3UTA OTPENCISIETCS 10
METOAY HpI/IBCI[GHHOI\/'I CTOUMOCTHU ACHECKHBIX ITIOTOKOB

le/lBe)leHHaﬂ CTOUMOCTDH 6yIlyIl.lI/lX ACHEKHBIX ITOTOKOB PpPacCCUYUTHIBACTCH I10

(popmy.e:

d P
PV:ZW

n=1

PV — cnpaBeuBast cTOUMOCTh akTHBa (0053aTENLCTBA);
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N - KOJMYECTBO JCHEKHBIX TIOTOKOB JIO JAThl MOTAIICHUS aKTHUBa (00s3aTelhCTBA), HAYMHAS C

natel onpeaenenus CHA;

N - cymMMa n-oro JE€HEKHOT'0 MOTOKa (MPOIEHTHI M OCHOBHASI CyMMa);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;

N - KOJMYECTBO JIHEW OT aatkl onpeaenenuss CHA 1o gaTel n-oro J1€HEXHOT0 NOTOKa;
I' - cTaBKa JUCKOHTUPOBAHMSI B IPOLEHTAX TI'OJOBBIX, OIIPEJEICHHAs B COOTBETCTBUH C
Hacrosuumu I[Ipasunamu.
JleHexKHbIE TIOTOKM, BKJIIOYAs MPOLIEHTHBIA JI0XOJl, PACCUUTHIBAIOTCS B COOTBETCTBUHU C
YCJIOBUSIMU JOTOBOPA, AATOW JEHEXKHOTO MOTOKA CYMTAETCS MaKCHUMallbHas JaTa, B KOTOPYIO
BO3MOXXHO  IIOCTYIUIEHME JIEHEXHBIX CPEJCTB, COOTBETCTBYIOIAs JaT€ OKOHYAHUS N-0ro
nepuoja (3a UCKIIIOUEHUEM CIIy4aeB JOCPOYHOIO MOTALIEHHUs] OCHOBHOIO JI0JITa).
I'paduk neHEXHBIX TMOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHHUS HU3MEHEHUH B
JIOTOBOP, a TAKXKE B CIy4ae YACTUYHOI'O JIOCPOUYHOTO MOTAIIEHUs OCHOBHOTO J0JTA.
ITopsinok onpenesieHUsi CTABKH JMCKOHTHPOBAHUS
CraBka IMCKOHTUPOBAHUS PaBHA:

® CTaBKe, IPEIyCMOTPEHHOH JOrOBOPOM B TEUYEHME MAKCHUMAJIbHOIO CpOKa, €CIU €€
OTKJIOHEHHE OT PHIHOYHOU CTaBKHU cocTaBisieT He Oosee 10%:;

® PBIHOYHOH CTaBKE, YBEIMYCHHOW (€CIIM CTaBKa 1O JOTOBOPY OoJbIe) / YMEHBIICHHOMN
(ecnu craBka Mo A0roBopy MeHble) Ha 10% B UHBIX ciyyasXx.

CraBka TMCKOHTHUPOBAHUS ONPEAEIAETCS 110 COCTOSIHUIO Ha:

® Ha JlaTy IepBOHAYAJIILHOTO IPU3HAHMS aKTHBA (00s3aTENbCTBA);

e Ha JaTy Hayajla NPUMEHEHUS HW3MEHEHWW W JIONOJHEHWW B Hacrosmue I[IpaBuiia
onpeneneHuss CHA B 4yacTH U3MEHEHHUs BHUJIa PIHOYHOW CTaBKH IOCJE NMEPBOHAYATIBHOIO
MpU3HAHUS aKTUBA (00513aTENbCTBRA);

e Ha JaTy U3MEHEHUs Kio4eBoil craBku banka Poccum, mnocie nepBOHAYaIbHOTO
MIPU3HAHMUSL.

B ocranpHBIX cllydasix OLIEHKAa COOTBETCTBHUSI CTAaBKM II0 JIOTOBOPY PBIHOYHOM CTaBKE HE
MIPOU3BOJIUTCS, CTaBKa, MPUMEHEHHasi B Ka4eCTBE CTAaBKU JMCKOHTUPOBAHUS, IPUMEHSETCS B
TE€4YEHHE BCETr0 NEPUO/A TPU3HAHUS.

Jl1s1 onipesiesieHUs PLIHOYHOM CTABKU IPUMEHAIOTCH:

e J[nsA OLICHKM JETNO3UTOB - CPEIHEB3BEIICHHBIE NMPOLICHTHHIE CTABKU IO MPUBJICYEHHBIM
KPEAUTHBIMU OpTaHW3alUsMU BKJIagaM (Aerno3utaM) He(UHAHCOBBIX OpraHHM3alfi B

COOTBETCTBYIOLIEH BajoTe B LeoM mno Poccuiickoin dPenepanuu, Onpenci€éHHbIE B
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COOTBETCTBUH ¢ oduinaabHoi cratuctukoi llentpansHoro 6anka P® mo mporeHTHBIM
ctaBkaM (http://cbr.ru/statistics/?Prtld=int rat).

o Jlns neGUTOPCKOIM 3al0JDKEHHOCTH - CPEAHEB3BEUICHHBIC IMPOIEHTHBIE CTaBKH 110
KpenuTam (QU3MYECKUM JUIaM WM He(UHAHCOBBIM OPraHU3alUsIM (B 3aBUCUMOCTH OT
KOHTpareHTa) B COOTBETCTBYIOIICH BamioTe B 1einoM 1o Poccuiickoii deneparum,
onpeeEHHbIE B COOTBETCTBUM C OQHUIIMATLHON cTratucTukoi [lenTpanbHoro 6anka PO
no nporeHTHeIM cTaBkaMm (http://cbr.ru/statistics/?Prtld=int_rat).

3a OCHOBY NPHUHHMMAETCSl CTaBKa 3a IOCIEAHMM IyOIMKYeMbIl Mecsll C Y4ETOM CpoKa,

OCTaBIIIErocsl O MOTalleHus JeHEXKHbIX TpeOoBaHuil. B ciydae ecnmu Mexay IMOCIeTHUM

THEM MyOJIMKYEeMOTro MecsIia U 1aToi ornpeieleHusi CTOMMOCTH YUCTBIX aKTUBOB IMPOHU3OIILIO0

M3MEHEHUE KIII04eBOM cTaBKM baHka Poccuu, TO B KaueCcTBE phIHOYHOM CTaBKU IIPUMEHSAETCS

MOCJICAHSST PACKpbITasl CPEJHEB3BELLIEHHAs CTaBKa, W3MEHEHHas Ha TO K€ KOJUYECTBO

IIYHKTOB, Ha KOTOPOC U3MCHHJIACh KIIFOYUCBAA CTABKaA.

B cnyuae BBenmeHus 3ampera Ha OCYIIECTBICHHME KPEOUTHOW oOpraHuzaleil 0aHKOBCKHX
oTepalnii, TPUOCTAHOBJICHUE IEITEIILHOCTH JMOO HA3HAUYECHUE BPEMEHHON aIMUHUCTPAIIUN
[0 YIOPAaBJICHUIO KPEOUTHOW OpraHu3alued K CIpPaBeJIMBOM CTOMMOCTH JEMO3MTa

IPUMCHACTCA TUCKOHT.

Koaddunment Kon-eo  mHeit  mpumenenwus | [lepuon MIPUMCHCHHUS
obecrieHeHUs Haa30pHBIX Mep bankoM Poccun | ko dunmenra

100 % 1o 90 nHen 1 mo 90 meun

70% ot 91 no 180 guel ¢ 91 no 180 nenn

50% ot 181 mo 365/366 nueit ot 181 o 365/366 nueit

0% 6omnee 365/366 nueit 6omnee 365/366 nueit

Ecnmu B OTHOIIEHMH KpEeIUTHOM oOpraHu3anuu Bo30yKAe€Ha IMpoueaypa OaHKpOTCTBAa WIH
OTO3BaHa JIMIEH3Us, JICHE)KHBbIE CpEJICTBA Ha JENO3UTEe MEepexXoaaT B CTaTyc JIeOUTOpPCKOH
3aJI0JKEHHOCTH, CTOMMOCTh KOTOpoi mpusHaercs paBHoil 0 (Hoxiro) ¢ natsl onmyOnukoBaHus
0pUIINATHEHOTO COOOIICHHUS.

Ilo cnenkamM HECHHMXKAaeMOro OCTaTKa Ha pacyeTHBIX cueTax B OaHKe, B TOM 4YHCIE Jara
MOTalIeHHs] KOTOPBIX IPUXOIUTCS HA JPYTOM OTYETHBIN roJl, IPU ONPENEICHUH CIPABEIIUBOM
CTOUMOCTH HAYUCJICHHUEC TMPOUHCHTOB MW Ppacd€T IO METOOY HpHBeﬂeHHOﬁ CTOUMOCTHU HE

MIPUMEHSETCS.
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4. IparoueHHbie MeTaJLIbI
CHpaBC,ZUII/IBaSI CTOUMOCTb APAarouCHHbIX MCTAJIJIOB, B TOM YHUCIIC Tpe6OBaHI/ISI K erﬂHTHOﬁ

OpraHu3ally BBIIUJIATUTh WX JEHEXKHBIM HSKBUBAJICHT, PACCUMTHIBACTCS KaK IPOU3BEICHUE
KOJMYECTBA IPaMMOB TaKHWX META/VIOB Ha BEJIMYMHY YYETHOM IEHBl COOTBETCTBYIOILIETO
ad(UHUPOBAHHOTO MeTalula, ycTaHoBIeHHYI0 bankom Poccum u geiicTByromiyo Ha JeHb

onpenenenuss CHA.

5. I[eﬁl/lTopCKaﬂ U KpeaAuTopCKas 3a10/I>KEHHOCTD.
Cnesxu co cpokom pacueroB 0oJiee TO (10 1aThI pacueToB)
CnpaBemyiiBasi CTOMMOCTh  3aJ0JDKEHHOCTh IO  CHEIKaM C IICHHBIMH OyMaramu,

3aKJIFOYEHHBIM Ha YCIOBHSIX T+ ompenensieTrcs B pa3Mepe pa3HUIBI MEXIY CIpaBeTMBON
CTOMMOCTBIO IIEHHOW Oymaru, SIBJISIFOIICHCS MPEIMETOM CHCJIKH M CyMMOMW CHCIIKH B BaJlOTe
CIETIKU, IPUBEICHHOM K PYOIIIO MO TEKYIIEMY KypCYy BaIOTHI.

B cinydae MONOXKUTENBHON  pa3HUIBL, CAENKA TMPU3HAETCI B COCTaBE AaKTUBOB
(mebuTOopCcKas 3a0IKECHHOCTD) Y MOKYyTIaTens/ B cocTaBe 00s13aTeIbCTB
(kpenuTOpCKas 3aJI0JDKCHHOCTh) Y MpOJaBIla,  OTPHULATCIBHOW  pasHUIBI - B
cocTaBe 0053aTeNbCTB (KPeIUTOPCKas 3a/I0JDKEHHOCTh) Y MOKYIATeNsl/B  COCTaBe  aKTHUBOB
(mebuTopckas 3aJ0KEHHOCTh) Y MPOJIaBIIa.

CnpaBennuBasi CTOUMOCTh JI€OUTOPCKOM 3aJ0KEHHOCTh, BO3HHUKIIEH B peE3ylbTare
COBEpIICHHS CJEJIOK C IIEHHBIMH OymaramMu, 3aKJIIOYeHHBIM Ha YCJIOBHAX T+, ¢ JaThl
HAaCTYIUIGHHS CpOKa €€ TIOJIHOTO TIOTAIlleHWs, YCTAHOBJIEHHOTO YCIOBUSMH  CIIEJTIKH,
OTIpE/IENSETCS B COOTBETCTBHH C METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH TMpHU
BO3HUKHOBEHHU  COOBITHS, Beaymero K oOecueHeHuto. CrpaBemiuBas CTOMMOCTb
3aJI0JDKEHHOCTH TIO CJEJIKaM C BATIOTOHM, 3aKIIOYCHHBIM Ha YCJIOBHSX T+ ompejaensercs B
pasMepe pasHMIBI MEXIY TEKYIIed CIpaBeJIMBON CTOMMOCTBIO BalIOTHI B pPYOIsIX W
CTOMMOCTBIO BATIOTHI B pyOIIsiX, 3a)UKCHPOBAHHOM B IOTOBOPE Ha ATy UCIIOJHEHUS CACTKH.

B ciydae mONOXKHUTENBHOW  pa3HUIBL, CHAETKAa TMpU3HAeTcs B COCTaBe aKTHBOB
(meduTopckas 3a10;KEHHOCTD) Y TIOKYIIATeNsi/ B COCTaBe 00s13aTeIHCTB
(kpeauTopckast 3a70JIKEHHOCTh) Y Mpo/IaBIia, OTPHULIATETEHOMN Pa3HUIIBI - B
cocTaBe 00s3aTeNbCTB  (KPEIUTOPCKAs 3aI0JDKEHHOCTh) y  TIOKYIaTeNs/B  COCTaBe aKTHUBOB
(mebuTopckas 3aJ0KEHHOCTh) Y TPO/IaBIIa.

CnpaBenniiBas CTOMMOCTHh JI€OMTOPCKOM  3aI0JDKEHHOCTh, BO3HHKIIEH B pe3yiabTare
COBEPIIICHUS CJICTIOK C BAJIFOTOM, 3aKITFOYECHHBIM Ha YCIOBHUAX T+, C 1aThl HACTYIJICHUS CPOKa €€

IMOJIHOT'O MMOraliCeHusl, YCTAaHOBJICHHOI'O YCIIOBUAMHA JOTOBOpPA, OIMPEACIIACTCA B COOTBETCTBUU C
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METOZIOM KOPPEKTHPOBKH CIPABEIIMBOM CTOMMOCTH TPU BOSHUKHOBCHHH COOBITHS, BEIYIIETO
K 00€CIICHEHHIO.

CrpaBe/uiiBasi CTOMMOCTD JICOMTOPCKOM 3aJ0/DKEHHOCTH MPU3HACTCS PABHOM HYIIIO C JIaThl
OnyOIMKOBaHUS O(PHMIMAILHOTO COOOIIEHHST O BO30YXKJIEHHH B OTHOIICHHHM IOJKHHUKA
IpOoIeTyphl OAHKPOTCTBA MJIH OT3bIBA JINIICH3UH.

JIeHeKHBIC Cpe/ICTBA B pasMepe TpeOOBaHMM K TOJKHHUKY, B OTHOIIICHUH KOTOPOT'O BO30YXK/ICHA

nporeypa 0aHKpPOTCTBA WIIM KOTOPBIH MpU3HAH OaHKPOTOM, HE BKIIOUatoTcs B pacuer CUA.

JdeOuTopckasi 3210/ 1)KEHHOCTh M0 EHHBbIM OymaraMm (4aCTHYHOMY/ MOJHOMY MOTalleHUI0
HOMHHAJIA, KYIIOHAM, IUBHACHAAM M J0X0JaM II0 NAasM HHOCTPAHHBIX WHBECTHLHOHHBIX
(dhoH10B)
1.1. KynoHHBII JOXO0M ¥ YaCTHYHOE/ MOJTHOE MOTalleHue OCHOBHOIO J0JITa 10 JOJTOBBIM
[IEHHBIM OyMaram.
OneHka CHpaBeIIMBOM CTOMMOCTH JCOUTOPCKOW 3aI0JKEHHOCTH TIO IPOICHTHOMY
(KymOHHOMY) JOXOJy TIO JOJTOBBIM IIEHHBIM OyMaram OIpeAeNsieTcs B CIEQYIoIeM
MOpsIIKE:

a) B pa3Mepe, ONpeACICHHOM Ha JaTy HACTYIUICHHS CPOKA MCIIOJHEHUS COOTBETCTBYIOIIETO
00s13aTenbCTBA (JaTy MCTEUEHHUs KYIMOHHOTO IEpPHOJa) B COOTBETCTBUU C YCIOBUSMHU
BBIITYCKAa IIEHHOW Oymaru, M HCXOAS U3 KOJMWYECTBAa IIEHHOW Oymaru Ha Jaary
HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HauboJiee paHHEH U3 JaT:
¢ (paKTHUECKOro UCTIOTHEHUSI SMUTEHTOM 00sI3aTEeNLCTBA;
eycTeuCHUs 7/ paboYmMX JHEW C JaThl HACTYIUICHHS CPOKA HCIOJNHEHUS 0053aTelbCTBa
poccuiickum sMuTeHToM, 10 mHEBHOTO cpoka (pabouue AHM) C JaThl HACTYIUICHHS CPOKa
UCIIOJTHEHUS 0053aTeIbCTBA UHOCTPAHHBIM SMUTEHTOM;
® OITyOJTMKOBAHUSI B COOTBETCTBUU C (eJiepaIbHBIMUA 3aKOHAMHU M WHBIMH HOPMAaTHBHBIMU
paBoBbIMU akTaMu Poccuiickoii dPenepannu CBEICHUN O NPOCPOUYKE HCIIOIHEHHUS
YMHUTEHTOM 0053aTeIbCTBA M0 BBIMJIATE YKa3aHHOTO J0X0/1a;

b) wymo — ¢ HanboJIee paHHEH U3 AT, yKa3aHHOMW B IIIT.a.

1.2. OneHka CHpaBeANUBOM  CTOMMOCTH  JEOMTOPCKOM  3aJOIDKEHHOCTH IO
YAaCTUYHOMY/TIOJTHOMY  TOTAIIeHHI0 SMHTEHTOM OCHOBHOTO J0Jira IO JIOJTOBBIM
IIEHHBIM OyMaram OmpeJessieTcsl B CIASAYIOMIEM MOPSIKE:

a) B pasMmepe, OnpeeICHHOM Ha JAaTy HACTYIUICHUS CPOKa UCIIOJHEHUST COOTBETCTBYIOIIETO
00s13aTeIbCTBa B COOTBETCTBUM C YCJIOBHSIMHU BBINTyCKA IIEHHOW Oymaru, U UCXOMAsS W3
KOJIMYECTBA LIEHHON OyMaru Ha JaTy HACTYIUIEHHMsI yKa3aHHOTO CpPOKa - C YKa3aHHOMN
JaThl 0 Haubosee paHHeH U3 JaT:

. (haKTUIECKOTO UCTIOJIHEHUSI SMUTEHTOM 00513aTEIhCTBA;

. ucreueHuss [/ paboymx JHEW  C JaThl HACTYIUICHHS CPOKa WCIOJHCHHS
00s3aTenbCTBa POCCUICKUM AMUTEHTOM, 10 gHEBHOro cpoka (pabouue IHHU) C
JaThl  HACTYIUIGHHUS CpOKa HCIIOJHEHHS  00s3aTelbCTBA  HMHOCTPAHHBIM
SMUTEHTOM;

. OMyOJIMKOBAaHUS B COOTBETCTBUM C (eaepaibHBIMA 3aKOHAMHU U HWHBIMU
HOPMAaTHUBHBIMU TIPaBOBbIMM akTamMu Poccuiickoit ®dexnepanuu CBEICHUH O
MIPOCPOYKE UCTIOJIHEHHSI SMHUTCHTOM JTAHHOTO 00s13aTEhCTBA;
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b) wmymr0 — ¢ Hauboslee paHHeH U3 JaT, yKa3aHHOU B III. a).
JIMBUAEH/IBI IO AKIMSIM, TOXOJ [0 TasiM HHOCTPAHHBIX HHBECTUIIMOHHBIX (POH/IOB
OtreHKa CrpaBeUIMBON CTOMMOCTH JACOUTOPCKON 33J0JKEHHOCTH IO BBIIIATE AUBUICH/IOB 10
aKIIMSM OIIPEICIISACTCS MyTEM YMHOKCHHUSL:
o KOJIMYECTBA aKI[Mi BBIMYCKa, YYTCHHBIX HAa CYETEe JEMO Ha Jary, Ha KOTOPYIO
OIPEICIIAOTCS JIMIIA, UMEIOIIE TIPABO HA MOTYYCHUE AUBUJICH/IOB;
o OOBSBJICHHOIO pa3Mepa JMBHICHIOB, MPHUXOMASAIICTOCS HA OJHY AKIHIO
COOTBETCTBYIOILIEN KaTErOpuH (TUIIA).
OreHKa CIpaBeIIMBON CTOMMOCTH AEOUTOPCKOM 3aJ0/DKEHHOCTH 110 BBIIUIATE JOXO/IBI 110 MasM
WHOCTPAHHBIX HHBECTUIIMOHHBIX ()OH/IOB OMPEICISIETCS ITYTEM YMHOKCHHS:
® KOJIMYECTBA MACB MHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, YUTCHHBIX Ha CYETE JIEIO
Ha JaTy, Ha KOTOPYIO OMPEICISIFOTCS JIMIA, MMCIONIME TPABO Ha MOIYyYCHHE 0XO0.a
(mata dukcanun),
e 00BSABJICHHOTO pa3Mepa JA0X0/1a, MPUXOIAIICIOCS Ha OJIUH Mai.

JlebuTopckasi 3a0OJDKEHHOCTh [0 BBIJIATE JAWBHJACHIOB 110 aKIMSIM, JOXOJa IO MasM
WHOCTPAHHBIX MHBECTULIMOHHBIX (DOHOB MPU3HAETCS PAaBHOW HYIIO B CiIyuae, €CJIH JICHEKHbIE
CpeICTBa HE MOCTYIMWJIM HA PacueTHBIA cueT Ympapisromeld kommannu PoHpa B TedeHune 25
pabounx AHEH ¢ AaThl 3aBEpILICHUs BBIILIATHI, OMyOJIMKOBaHHOM Ha oduimansHoM caiite HKO
AO HPJl unu opunnanpHbIX caiiTax SMUTEHTOB IIEHHBIX OyMar.

2. Ilpouass neduTOpPCKAsT 32/10/LKEHHOCTHh (B T.Y. C/eJIKaM, MO0 KOTOPHIM HACTYNHJIa

HanOoJiee paHHsS 1aTa Pac4eToB)

CrpaBeanuBass CTOMMOCTh  JEOMTOPCKOW  3a/I0JDKEHHOCTH, BO3HHUKIIEH B  pe3ylbTare
COBEpLICHUs CHENOK C uMyliecTBoM DoHJa, 3a HCKIIOYEHHEM CJIEJIOK, COBEpLIAEMbIX Ha
CTaHIAPTHBIX YCIOBHUAX, IO HACTYIUJICHUS CpPOKa €€ TOJHOTO IOTallleHHs, YCTaHOBJIEHHOTO
YCIJIOBUSIMU JI0TOBOPA, ONPEEIIAETCS B CIEAYIOIIEM MTOPSIKE:
€CJIM JJOTOBOPOM IPETYCMOTPEHO MOJIHOE MOTalleHue 3aJ0KEHHOCTH B TEUEHUE OJJTHOTO roJia ¢
MOMEHTa €€ MPHU3HAHWA, CIpPaBeIUBas CTOMMOCTh TaKoW AeOUTOPCKON 3aJ0JIKEHHOCTH [0
HACTYIUICHHS CpPOKa MOTralleHus IPU3HAETCsl PaBHOM €€ OCTaTKy Ha JaTy OLEHKH.
B MHBIX CIydyasgX C MOMEHTa NpPHU3HAHUS JO0 HACTYIUIEHHS CpPOKa IIOJHOTO MOTalleHUs
3aJI0JDKEHHOCTH, CIIPaBeIINBasi CTOMMOCTh TaKOW NEOMTOPCKOW 3aJOIKEHHOCTH MpHU3HAETCA
paBHOM CyMMe, pacCUYMTAaHHON MO METOAY NIPHUBEACHHON CTOMMOCTH OYIyIIUX JICHEKHBIX
MMOTOKOB C HCIOJB30BAaHUEM CTaBKH TUCKOHTUPOBAHHWSA, PABHOM PHLIHOYHOW CTaBKE Ha JaTy
MEePBOHAYAIILHOTO TMPU3HAHUA, OIpeAenseMas B COOTBETCTBUU YacTH «/lemo3utel u
JIETIO3UTHBIE CEPTUPHUKATHI.

ABaHcCBI, BblJaHHBIE 3a cyeT umyniectBa MDoHAA, BKIIOYAIOTCS B pacdyeT CTOMMOCTH YHMCTBIX
aKTHBOB B pa3Mepe UX OcTaTKa Ha JaTy pacyeTa CTOMMOCTH YUCTHIX aKTHBOB.

JlebuTopckas 3aJ0JDKEHHOCTh 10 Hajoram, cOopam, MOUUIMHAM B OIOKETHl BCEX YpOBHEH,
BKJIIOYAIOTCS B PacyeT CTOMMOCTH YHCTHIX aKTUBOB B pa3Mepe OCTATKOB TaKOW 3aJ0KEHHOCTH
Ha JIaTy pacuyeTa CTOUMOCTH YUCTBIX aKTHBOB.

CrpaBeanuBas CTOUMOCTb J€OUTOPCKOM 3aJ0KEHHOCTH NpPU3HAETCS PABHOM HYNIO C JaThl

onmyOnMMKOBaHUS OQHUIIMATBFHOTO COOOIIEHWs O BO3OYKJICHHM B OTHOIIEHWU JIOJHKHHUKA

npoucaypsl 6aHKp0TCTBa WM OT3bIBA JIMIICH3UMU.
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JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K JIOJKHUKY, B OTHOIIEHUH KOTOPOTO BO30YX/IeHa

nporerypa 0aHKpPOTCTBA WIIM KOTOPBIHM MpU3HAH OaHKPOTOM, He BKIItoyaroTcs B pacuer CHA.

I[CGHTOPCKaH 3aJ0/IKEHHOCTD MO0 I€CHEKHBIM CPEACTBaAM «B IIYTH).

JlebuTopckas 3aJ0JDKEHHOCTD 110 IEHEKHBIM CPECTBaM:
- IEepEeyYUCICHHbIM Ha OpPOKEPCKHIl CYeT, B OTHOLICHMM KOTOPBIX HA JaTy OIpeesIeHUs
CYA wHe mnomydeH oT4eT Opokepa, MOATBEPKAAIOUIMNA IOJYyYCHHE MEePEUHUCICHHBIX
JICHEXKHBIX CPEICTB OPOKEPOM;
- IEepPEeYMCICHHbIM Ha pacyeTHbld cuer DoHAa (B TOM 4YMCIE CO CYETOB, HAa KOTOPBIX
pasmeleHsl aeno3utsl @oHzma), B OTHOIIEHUHM KOTOpBIX Ha Aary omnpezaeneHus CYUA He
[I0JIy4€HA BBIIMCKA W3 KPEAUTHOM OpraHu3aluM, IOATBEPXKAAOIAsS 3a4HCICHHE
JIEHEKHBIX CPEJICTB HA COOTBETCTBYIOIMI pacueTHbIl cueT DoHpa,
- IepedrcleHHBIM ¢ pacueTHoro cuera donna (B TOM uuciie Ha cyera Ui pa3MEUICHUs B
JIeTI03UThl), B OTHOIIEHUH KOTOpbIX Ha jaary ompeneineHuss CUA He mosjydeHa BBIIUCKA U3
KPEAUTHOM  OpraHu3alud, [OATBEPXKJAIOIlas  3a4yMCICHUE  JCHEKHBIX CpPEICTB  Ha
COOTBETCTBYIOIIUN pAacUYETHBIN CUET, MPU3HACTCS C MOMEHTA CIHHCAHMSI C COOTBETCTBYIOLIETO
0aHKOBCKOro (OpOKepCcKOro) cyera M OLEHMBAETCS B pa3Mepe MEpPEeUUCIIEHHBIX JEHEXHbIX
CPEACTB.
[Ipekpaienue npu3HaHus yKa3aHHOM 1eOUTOPCKON 3aJOJPKEHHOCTH OCYIIECTBIISETCS B MOMEHT
3aUUCIICHUS YKa3aHHBIX JEHEXHBIX CPEJICTB Ha COOTBETCTBYIOLIMN OaHKOBCKUN (OpOKepCKuil)
CUer.
CrpaBe/uinBasi CTOMMOCTb J€OMTOPCKOM 3aJ0JDKEHHOCTH MPU3HAETCSl PaBHOM HYJIIO € JIaThl
OnyOJIMKOBaHUS O(PULUAIBHOTO COOOIIEHUS O BO30YXKIEHUHM B OTHOIIEHHM JIOJKHUKA
MpoLeaypbl OAHKPOTCTBA MJIM OT3bIBA JIMLIEH3HH.
JleHexxHble cpeicTBa B pa3Mepe TpeOOBaHUM K JIOJKHUKY, B OTHOIIEHUH KOTOPOTO BO30YXk/IeHa

npoueaypa 6aHKpOTCTBa nIn KOTOpHﬁ IMPpU3HAH 6aHKpOTOM, HC BKJIFOYAKOTCA B pacyeT CYA.

|I. Kpeautopckasi 3a10/2KEeHHOCTb.
[Ipu3HaeTcst B pa3Mepe ee ocTaTKa Ha JaTy OIpeAesieHUs CTOMMOCTH YHCTBIX akTMBOB. He

JUCKOHTUPYETCS.

6. CnpaBenyinBasi CTOMMOCTh AKTHBAa NPH BO3HMKHOBEHHMH COOBITHSI, BeAylIero K
o0ecrieHEeH IO
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B cnyuae pomyiieHuss KOHTpPareHTOM IPOCPOYKU IO OIlaTe JeOMTOPCKOW 3aJ10JKEHHOCTH
HE0OXOTUMO MPUMEHSTH CICAYIOIIHHA MOAXO/I:

Ecnu mpocpouka miaarexa coctabisieT <=90 kajeHAapHBIX THEH MOCiie YCTaHOBIECHHOTO CPOKa.
B sToMm ciyuae pacder mpou3BOIUTCS 1O CIEAyIOIIeH hopmyie:

n
V,JE_rrpucpuq = V,JE * (1 —PD =« ﬁ}

I'ne Vs _ pa3mep nebutopckoit 3amomkeHHOCTH, PD — BepositHocTh nedonrta (mokaszarenb
cornacHo tabnuue Global Corporate Average Cumulative Default Rates By Rating Modifier,
nyonukyemoit arentctBom S&P Global Ratingse exerognom oruere Annual Global Corporate
Default Study And Rating Transitions), N — Koy1-Bo JHEN IPOCPOUKH

B ci1ydac p€aln3ali KpEAUTHOI'O pUCKa, a MUMCHHO, €CJIM IIPOCPOUYKa IIJIaTEXKa COCTABIIACT >90
KaJICHOApHBIX ,Z[Heﬁ II0CJIE YCTAHOBJICHHOI'O CpOKa, ITOKa3aTEClib PD s pacuc€Te HE IMMPUMCEHACTCA.
B sToM ciyuae pacuer mpou3BOIUTCS 110 CIEAYIOIICH Gopmyie:

Vi3 mpocpon = max{Vﬂg * (1 - ;E) ;{])

Tabmuma 1

SnP Moody's | Fitch AKPA 9PA Panr

AAA Aaa AAA 1
AA+ Aal AA+ 2
AA Aa2 AA 3
AA- Aa3 AA- 4
A+ Al A+ 5
A Al A 6
A- A3 A- 7
BBB+ Baal BBB+ 8
BBB Baa2 BBB 9
BBB- Baa3 BBB- AAA ruAAA 10
BB+ Bal BB+ AA+ ruAA+ 11
BB+ Bal BB+ AA ruAA 11
BB Ba2 BB AA- ruAA- 12
BB Ba2 BB A+ ruA+ 12
BB- Ba3 BB- A ruA 13
BB- Ba3 BB- A- ruA- 13
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B+ Bl B+ BBB+ ruBBB+ 14
B+ Bl B+ BBB ruBBB 14
B B2 B BBB- ruBBB- 15
B B2 B BB+ ruBB+ 15
B- B3 B- BB ruBB 16
CCC/C | Caa CCcC/C BB- ruBB- 17
NR NR NR NR NR 18
D D D D D 19

CHpaBeI[J'II/IBaH CTOUMOCTDb ﬂe6HTOpCKOﬁ 3aI0JDKCHHOCTH IIPHU3HACTCH paBHOﬁ HYJIKO C OaTbl
OHY6J'II/IKOB8.HI/I${ O(i)I/II_II/IaJ'ILHOFO COO6H.I€HI/I$I (6] B036Y)KI[€HI/II/I B OTHOIICHHMH OMHUTCHTA (J'II/II_[a,

00s3aHHOTO TIO IICHHOH Oymare) mpoueaypsl OaHKPOTCTBA JIMOO WHGOpMAIMK 00 OT3BIBE

JULEH3UU Yy KPEAUTHOMN opranu3auuu (Opokepa).
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Hpunaoxenne 3

IlepeyeHb 1O0CTYNHBIX U HAGJII0aeMbIX
OMpPKeBbIX IIOAT0K

Jlocmynnuvie u nabnrooaemoie dupsicesvle NOWAOKU

[Iybnuunoe akumoHepHoe oOmiecTBO "MockoBckas bupxa MMBB-
PTC"

[Ty6nmunoe aknmonepHoe oomectBo "Cankt-IleTepOyprekas oupixa'

3akpeiToe akuuonepHnoe odmectBo "Cankrt-IleTrepOyprekas BamoTHas
bupxa"

I"onkoHrckas GponaoBas Oupka

EBponekcT AMcTepaam

EBponekct bproccenn

EBponexct Jlnccabon

EBponekct Jlongon

EBponexcr [Tapux

JlonpoHckas hongoBas OMpIKa

Heto-Mopkckas oHzoBas Gupxa

Hulo-Mopkckas hongoBas Gupxa Apka

Opankdyprckas GpoHoBas bupxa
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