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LOLUIHE HOJOAKIINA
1.1, OGn4cTh NpHMCHCHHS
llacTogamnc MSB‘ICHCHH?LFHOHOJIHCHHX KTIIPpABILTAM OIIPCICICHIIS TCKYII CH CTOMMOCTH ak-
THROR M CTOUMOCTH MICTHIX dKTHROR, B KOTOPHIE HABECTHPORAHE CPETCTRE IEHCHOHHRIX HAKOM-
JEHHE HPLILOYUOH CIOUMOCTH AKTHEOE U CIOHMOCT HHETLIX AKTHEOB, B KOTOPLIE PAIMELLEN L]

CPCICTEA TICHCHOHHBIX pe3cpeok (mamce — llpaeiria ompemcncHmst CYA) NpHMCHSIOTCA ©
07.08.2018 roma.

HanHreie Llpapuna pa3palOoTaHE B COOTECTCTEHH © YKazaHucM LICHTpapHOro baHka

Poccuiickoit ®@cacpaumu or 11 okmadpsa 2017 roga Ne 4379-Y (mance — YkasaHuc).
CYA pacCYUTHEBACTCA MO COCTOAHNID HA KAKIBIA pAdOUHH ACHB, KAJCTIRIT JICHE.

CYA PoHga. ONpCICHACTCA MCe COCTOAHHIO HA Yac H MHHYTHI MOCKOBCKCOIC BPCMCHI,
COOTRETCTRYHONME 23 1ac 59 MR, AdThI, HA KOTOPYKY paceinThiraeTest CHA TOro wacororo mo-
ACA, B KOTOPOM COREPIIEHA HAMDOMEE NOZARAT CTeaka (Onepaiis} ¢ ivymecTrom QoRma B TaTy
pacaera CUA nu pacipuiin andonee nozame 4aru, ¢ yHeToM Paziiubl B0 spemert, 1pedy-

CMBIC I CITPCICICHHA CHpaBC,ZIJIHBOfI CTOHMOCTH aKTHEOQE (OﬁﬁBaTCHLCTB}.

CYA onpcacmsIcTes He Mo3THCC padfoucro JH, CICIVIOIICTO 3@ JaTOMH, 0 COCTOSHHID Ha

ROTOPYID OCYIICCTEB.DICTCA PACHCT CTOHMOCTI aKTIHEOQE.

PacucT croMMOCTH YMCTBIX AKTHBOB CCYIICCTEISICTCA OTOCIEHO IO KaKI0OMYy HHBCCTH-

IMORAOMY mopTdhent),

CTTA paccunThIBAETCA B PYOTAX ¢ TOHHOCTHHY HE MERBINET, HEM 0 ARYX 3HAKOR NOCTE

.':511T1HTOﬁ, C MPHMEHCHNUEN MPABIT MATEMATITCCKOrO OKPYTICHHA,

TTaHHBIE, NOATREPEKAAKIIHE PACHETHI BETHYIH, MPONZREACHHEIE B COOTBETCTRIN ¢
nacrosawme Ipasinamu oupeaeneuus CHA, xpausarcs e Menee rpex e ¢ 4arul Coorercrsy-

KHIICTO PacCtCTa.

1.2. OCHOEHBI® TEPMHHEI H OTIpeleTeHIs

Cnpased:neast cmourocins - CIPABCANTHEON CTOHMOCTBIO IICHHON OVMATH MIPUIHACTCA CTOH-

MOCTE, KOTOPAst ORLIA Obl IOMYYCHA TIPH NPOJAKC AKTHBA MIIH VIUIAUCHA IIPU TICpeIauc oossa-
TENLCTRA B XOAE OORMHOK CAETKN MEARAY VIACTHIRAMN PhIHKL HA TaTy oneHkn  TTpn onerke
CUPABEHEONH CIONMOCTH ueunLix dymar Doud npuumMaer 4o naudonee LANEHKIILIM JA0KA3a-

TENLETBOM Cl]pﬂl.ieJJ,JllllSﬂrl CrOAMOCTH AKTHBA ABNHIOTCAH l(O'l'le\_.l'eMble uelibl 1d AKTHBIOM pb]l“\'e.



Axmuenntit POtRiK — PEIHOK, Hd KOTOPOM CACAKE B OTHOMEHHH ONPpeRenCHHOTO dRTHRA HAN

ODA3ATRILCTEA OCYLLECTBIAICICH G AOCTRIVYUOH YACTCION U B JOCIATOHLOM OLeMe, YO
o0CCICYHUBATE I/IHdJOp.\'IaIII’IKJ O LICHAX HA [TOCTOSIHHOH OCHOBC. KpHTCPHH aKTUBHOI O PBIHKA IIPH-

reneHn B pasnene 1.4 sactoamux Tpasun

OCHOEHOT POIHOK— PHIHOK (13 YICIA AKTHBHEIX) ¢ HAHOOMBIINM IV COOTECTCTEVIOLOCIO AKTHEA

IR QOABATENRCTRA ODREMOM TOPIOR Ha maTy pacieta CHA,

Aocwmprustil (Rabam0qesnstis) pritidlk — PHIHOK, K KOTOPOMY MMEETCR AOCTYM (R T4 mOCpe-

creom Dpokepa). [Tepedens J0CIviubx PLIURoE pasesen & npaaomeniy N 2 K 11acroawmns

[Tpasunam.

Hemoungru niuhopstagud opraunzaropb roprosin (Supxu), annepol, OPOKepPL), KOrupo-

BalbHBIC H HHPOPMAIIHOHHEIC CHCTCMBI, PCTYIHPYIOIINC OPTAHEl MM HHBIC HCTOMHHUKH, ¥ KO-
TOPhIX ONEPATHRAD 1 PETYIAPHO MOKHO MOIYHATh HHPOPMATIHKY O KOTHPORKAX (DHHAHCORRIX
HHCTPYVIEHTOR, B KanecTRe QCRORHBIX (MPH3RARARIX) HCTOYHUKOR HHPOPWAIIIN MpHHIVA-

1IFICA:

®  OPraHIBATOPR TOPTORIN (DNpPN);

e OpoKepL:, JMNIEPLl, KOTUPOBAILULIE CHCIEMBLL HUPOPMALNMIIILE Chetemy Peiitepe
(Reuters), BaymOepr (Bloomberg), CPO H®A w 1.1

K“)H?H{?l‘}(ﬂ{ﬂ LENOBLIE HILYAKATOPLL CIOAMOCTH dﬁllllaJICOBle UUCITPYMELI OB, NACKPLIBAEM LIS

OPIANAZATOPOM TOPIOBIA (DUPSKElT) MM APYIHMIL LPHSUAIILIMG UCTOHITKAMY UUQOPMALIL.

Hpodzaoduntit dunancosnit_uncmpystenns (DM} aorosop (3a necuouennen 1orosopa

PLLIOY, npcayCcMaTpPHEAKIMUE OMHY MIH HCCKOIBKO H3 CIACIVIOIIUK 0O0S3aHHOCTCH:

. OSH.’?&JIJIOC'JL C-'l'ﬂpOlJ 11JIH C-'l'ﬂpOlJbl ,U,Ol'ﬂlﬁ()pﬂ nepmmm HeCKll HJIH eﬂllll()ﬁpe-
MCHHO VIUTAYHEATE TCHCKHBIC CYMMEIL, B TOM YHCIC E CIVYAC NPCTEABICHHES TPCOOBAHM IpY-
roii CTOPOHOM, B 3aBHCHMOCTH OT M3MCHCHIHA IICH HA TOEApPHL, LICHHBIC OVMArH, Kypca COOTBCT-
CTRYHOIIEET BAMKITRY, BEAUMIABI MPONEHTHHIX CTAROK, VPORHA NAGQIANNM, JHAEHINT, PACCHNThI-
BAEMLIX LA QCIOBAIIMMA UEIL JIpOI»l'.’iIJO.'J.JIL:JK (blll]ﬁllC-OBbJX HJICI}]}'M@J reos, TAYEILHLE Il()]\'ﬁ'.’iﬁ']'eJle;I,
COCTARILFOLIIX O HIHMATBHYVIC CTATHCTHUCCKYIO HH(POPMALIMIO, 3HAUCHHI PHiHICCKIX, (HOTO-
THHECKNX W (FTH )} XHMEECKIX MOKA3ATENEN COCTOTHHA OKPYRAKNEH CPETh, OT HACTYMITEHNS
ODCTOATEMRCTRA, CRIIETENRCTBYKIIETO O HEHCTIOMHEHHH MO HEHATNEHANEM HCNOTHEHIH O71-
JIAM LULHL HECKOJILKHM 1 IO}]H,U,[‘]'-{@CK[']MH JJHUAMMA, J't‘)C}",'J,ﬂ}]CI‘U&.\'ll'] 11JLHL h‘]}l’]ll1l.ll‘]]lﬂJlleblMH Oﬁ}]a-

IOBALUAMY GBOUX ODH3AINOCTEN (32 MCKINGH@IIMEM L0I0BOPA HIOPYHHTEILEIEA 11 A010BOPA



CTPAXOBARNA), AHDO HROMO QDCTOATENCTRL, KOTOPOE MPETYCMOTPERO PeNepaTbRbIM 3aKOROM
M1 HOPMATHBILIMI AKTAMI DELePAILIL O OPLala HCUOIIIATENLUON BIACTH 110 PLILKY LUELLILIX
6}"Mal“ H OTHOCHTC.IBHO KOTOPOIre 3apaHCC HC H3BCCTHO, HACTYIIHNT CHO MIH HC HACTYIIMT, a
TAKKE OT UIMEREHWA 3HAYEHINE, PACCHUTRIBAEVHIX R OCHOBAHIN OMHOTO WK COROKYTIHOCTH
HECKOMBKHIX YKAZAHARIX B HACTOANEM NIYHKTE nokazatenedl, TTpn 7oV TaKON TOTOROD WOKeT
TAKIKE UPEUYCMATPUBATL OOASAIIOCTL CIOPOU HIM CTOPMILI MOUOBOPA NEPEUATL APYIOHT Cro-
POHC ICHHEIC 6}’MRI"H, TOBap HIH BaJIOTY 150 0OA3aHHOCTE 3AKTOUHTE JOToBOD, SIB TTEOLIUNCS
NPOU3ROAHEIV {PIRAHCORBRIM HHCTPY VEHTOM;

L OOSI3aHHOCTh CTOPCH ILTH CTOPOHEI Ha YCIOBMSIX, OIIPCOCICHHBIX IIPH 3aKIIGIC-
HI JIOTOROPA, B COYHAE TIPEABARICHUS TPEOORAHKA APYTOM CTOPORON KYMUTh NIH NPOAATH
ueuLble DYMAar, BAUOTY HIA TOBAP 1A00 3AIUOUATL A0IOBOP. AL WAACH HPOHIBOAILIM PH-
HaHCOBBIM HHCTPYMCHTOM;

e OO3aHHOCTDE OIHOMH CTOPOHEI ICPCHaTE HCHHBIC 6}’1‘»’1&1’1‘1, BAOTY, JParouCHHBIC
METANRI UAN TORAP B CODCTREHHOCTh APYTOH CTOPOHE HE PAHEE TPEThEro AHA NOCIE THA 3d-
KIUQUENHS NOUrOBOPA, ODA3ALLOCTL APYIOH CroPOULL HPUUATL 4 OILIATITL YKAZAUUOE WMy LLe-
CIEd 11 YKAIAUUE UA 1O, 410 TAKOH A0I0BOP ABIAEICH IPOUIBOAILIM HUUAICOBLIM ULCTPYMEL-
TOM,

e OOS3aHHOCTh QIHOHI CTOPOHH KYIINTE HIH IIPCIATE BAIIOTY. IPArOLCHHBIC MC-
TANbl, EHHRIE OYMAr B CODCTREHAOCTh APYTON CTOPOHE HE PAHES TPETRETO PadOYero aRa

NOCHE 3aKINGHEITHA A01'0BOPA.

basucuntit axme QM neuusie Hymary, T0RAPLI, BALOTA. NPOUEILTILIE CTABKI, YPO-
senn unausuun, ofuuuansias crarmerdeckas 1hopmMans, 101osopl, asnsowiecs [KDH.
APYTHC IIOKA3aTCIIH, 00CTOSTCIBCTEA WITH pPaCCUHTEIEACMEIC Ha CCHOBaHHH PA3NHYIHBIX IIOKA3d=-
TENEi SHAMEHUA, OT KOTOPRIX 3uRHCAT ODA3ATENRCTRL CTOROHEKI FUTH CTOPOR AOMOROPA, ARIAKMIE-

1ocs TIPH.

Crupyxagypras wosue — 370 11EHHAA OYMArd, CPETCTRL OT PASMENNERNA KOTOPOH B HTOre
DL HIEECTHPOBALLL B AEA Buad acrieor (1) Sespueroetii (odnnranun denepanuuoro zaimva)
u (2} pUCKOBBIH {aKLMK). [OXON MO CTPYKTYPHEIM HOTAM COCTOHT H3 OOA3ATCIBEHEIX ILTATCIKCH
NO DE3PUCKOBON HACTH, & TAKKE M3 YCNOBHRIX (REONPENETEHHRIX 3APAaRLe) MIaTEReN No PUCKO-

BON MACTH CTPYKTYPHBIX HOT.

Henosas Komuposka mpemnell cropons — A0S NEHHOT OYMAr KOTHPOBKA MEHKI, CO-

CTARIEHHAR TPeThell CTOPORON (MAGOPMANNOHRON CHETEMON, DupAel 1 Ap.) B COOTRETCTRUM



co cTanapTov MCDO 13, npo nemonk3osaA1 kOTOpoit POHAOM DORRMR BEC NPRITALTCR KO-
Tuposrad. chopauposauusiv na ocnose aidopsaunn of eOLINULIX CUENRAX 11 MENLWIA 13
OCHOEBC IIOII}'HICHI/II‘;I YUaCTHHROE PEIHKA, & TAKKC SOJIbIIII/II‘;I BCC IPHIACTCA KOTHPOBRAM Ha OC-

HORBRE OGﬂ.’;}be‘d.K)H[HX ﬂ]}f;‘,rl,.'lo}}{f;‘HHﬁ H MEHRINE — HWHANKGTHBHEIM,

Cymgecmeenneie codvimiisn- (akThl © KOPIOPATHEHBIX, 3AKOHOIATCIEHBIN, 3KOHOMIC-
CKHX, FO])H,’IH'!EUKHX, TCXHOJ'IOF'H'!&:UKHF{ TN, COGHTHHX, I\'LYT'Oph]e CTdmM OGIH&,’IOG’T}-’HHHMH H
J\'O'J'Opble 1O MIIRITAIG [])Oll.'.la HMELr C\' WECTBEILGE BUHAILIE 1A CIOUMOCTL Ll nibIx SI\,"Mal' M-
TCHTA, & HMCHHO, CIIOCOOHEI H3MCHHTDE TAKVED CTOMMOCTE B TIOOVIC CTOPOHY Ha ECIMYWHY PaEB-
HYIO I Dornec 25% J0ms1 akIii H paBHVEC HITH Sonce 13% s BCCX OCTANBHBIX THIIOB AKTHEOE
MO CPARHEHHID CO CNPAREAITHRON CTONMOCTRI), ASHCTRYIOINEN Ra AaTy NpuHaTHa GOHAOM pe-

weuud O na 4y Sywecrseuuond COOLITHA.

Ohepma - upesnonkeune 0 BLIKYUE { ODPATIIOM BLIKYUE AKUMHA, NAIPABIRIIIDE AKLHDIIe-
PAM-BIALeILUAM  UeIbIX OYMAI B GO0y ¢ nopmavi Pesepanuuoio 3akona or

26.12.1993 N 208-@3 ¢35 aKUHOHCPHBIX OOIICCTEAXY.

1.3.Kputcpnu MPH3HAHASA {(npckpamenun NPU3HAHUST) AKTHRBOR
{o0g3aTeNBCTR).

AKTHEBI {003aTC.IBCTEA ) MPHHIMAKTCA K pacucTy (YA B CI¥I4C HX NPH3HAHNS B COOT-

peTCTBHE ¢ MCD(), BBCICHHBIMH B ACHCTBUC HA TCPPUTOPHH POCCUICKOH DCICPaIIHIL
Kputepry npusHaHua (TIPCKPALICHHS NPHUZHAHILT) AKTHBOB (OOA33TCNECTB) B VUCTC

®owna ¢ nenery onpeaeneris CTA mpencTarnennl R npuaokeHr Ne 1,

L4.Kpurepun ARTHBIOI0 PLILKA
KpuTepn axTHRHOM PRIHKA YETAHARNEAKTCT DOHAGM B 3aBHCHVOCTI OT RITE PrRaH-

COBOD HIETPYMELTA!

[T ten it bist Dyt A dst, OOPAAIDHUNCA I POCCHACKUX DORDOGHLY BUPNCHEX. KPITEPUAMH

ACTHEICNO PLILKA ABISOTCH (UPH QUIOBPEMENILOM BLILOLILRIIAN).

s TTennan Ovvara nonmvirena & ooparreniiiy Ha ITAQ Mockorekaa Bupwa (nanee Mockor-
CKast OHp:ka M OpraHyU3aTop TOPTOE), B COOTECTCTBHI € HAIJHMOHAMBHEIM 3aKOHOIATCIECTEOM

P,

1



¢ | lamiuue o LCHHOH OVMAarc peEIHOYHOM LICHHL 2, orpeacacMoil OpraHu3aTopoM TOProE
B COOTBEICIBIY & UOPAUKROM, yieepsuennum [Mpurazom GCDP o1 9 nosdpa 20100 Na 10-65/13-
H, H4 JaTy¥ OLICHKH ILTH XOTS Obl HA OOHY JaTY B TCUCHHC 30 TOPrOBRIX JTHCIL, NPCIIICCTEYROIIHX

AdTE OHEHKN

Mo BRI RN ﬁ}'.-uuza.u, uﬁpamamm,u.ucx HE HROCF I HEX ff)ﬂﬂf)ﬂﬂm.\' F}H[?Jﬂ'ﬂ.x (B (-

CYMCINENY CINMHERO0) IRIBKG HO POCCTTCTINYX 6?:‘[’).?!(1!1'), KPUTEPHAME dRTHBAONS PRIHKL ABIA-

1IX1cA {Ilpll QULIOBPEMEI IO lelllﬂ.llll&lll'l}'l).

» TTerRaa OyMara AOMYINERA K OOPANEHNK XOTA Dbl OIHHM QPrdHIZaTOPOM TORrOBIN, HME-
HHIIHM Ha 3TO IIPaBC B COOTECTCTEIIH ¢ HAIHOHAJNEBEHEINM 3aROHOIATCIECTEOM CTPAHBI CPraHIi3a-

TOPA TOPrORMM;

¢ | la.THMKC IO LICHHOH 6}’1\'1&1'70 Ha KOHCLI THST JaThl QOUCHKH LICHEI 3aKPbITHSI, OHDCHCMCB'IOﬁ

OPranu3aIoPoOM TOPLOB,

* KOMHICCTEBO CACIOK 34 MOCICIHKUC 10 TOProBeX THCH - 10 u So.1ce
¢ Corokyuuntii ofuenm cuenok 3a nocaesnie 10 JOprosLIx Aneli Hpesucl DKEHBaneLr

500 000 pybneii B BanTE KOTHPOROK MO Kypey TTh P@ ra qary onerkw,

Llo HCHHBINM 6]-‘.%{(-‘8{&11, m’igaugamigu,um i 8H€6NEJK’(-’6&H POINKC (BT 4 CBDOO6JII‘IF3-

llliﬂM), KPHUTCPNAME dKTHRHOTO PhIHKL ARTAKITCA,

¢ llamiyc B TCUCHUC MOCHCIHNK 3() TOPIOBbIX JHCH ICHBI 3aKPBITHA, PACKPHEBACMOI HH-
hopmanuonnum arerrersom buymdepr (Bloomberg), (uena BGN. a 8 cayvae ee orcyrcrsms —

neHa BVAL).

OCHOBHEIM HCTOUHHKOM HHGPOPMALIMK SBISCTCA HH(OPMAIIHOHHOC arCHTCTBO LiIyMOcpr

(Bloombery).

Mo HQOIH&O()HMX QNH(!HC{MI:L\‘I BHCINRPYMCHINOE KPUTCPAIMHE AKTHBEHOIQ PBIHKa JBILI-

KITCA (MPH OARORPEVEHHOM BhINOMHERNT)

¢ | lOpAmOK A TIOUCHHS, OOPALICHUS H UCIIOMHCHHA JAHHEX 11PH ¥CTaHABIHEBACTCS Opra-
JIH.’!&IUPOM 'It')p] QULJIA, HMEIQLHM 13 10 leﬁls{'] B COOrBercrelil ¢ 3aOnauLanre 1bcreom Pocenin-
CKOM Pesepauri 1M 2aR0UOLATEILCTEOM HIOCTPALLLIX IOCYAAPCTL (Hanee  POCCUIICKHE W1l

HHOCTPAHHEBIC POHIOBHIC CHPIKH);



o Vubopyanms o meHax LIDY nyOmHKYCTCA B CPCICTBAX MACCOBOM HHGPOPMALHH (B TOM
ycne f)Jlel('I'pOlJlJle) -11160 MOWKE T ﬁb]'l'b upe;u‘}crau_Jena Opl'ﬁl]“iiﬁ'l'()pﬂm 'J'OI’)I'OLLJL'] HJIA L1LILLWY

YIIOITHOMOYCHHEIM JTIIIOM JIKJﬁOM}’ 3AHHTCPCCOEAHHOMY JIHITY.

¢ Quepaunu ¢ gannwimvy [MDH cosepwaiores ua peryaapnoi ocnose. IToy pervispiocnw
COREPIITERNA OTIEPATIIK NOHHMAETCA OCYINECTRASHKE XOTA bl O1RON cnenku ¢ manAabiM TTDH 33

NOC.IEUIMNA KANSNAAPULLT MECHLL.

U,euoume KOTHPOBKH AKTHBHOTO PLULKA OTIIIOCHTCAH K ] Ypl'}l.illlﬂ HEPAPR 1111 HCROUIILIX HAINIbLIX

Al Guel Ky Cllpaue.'.UIHLiUﬁ CIaoMMaCTIy, L JIO,'J,Jl@'.‘l{ﬁLLleI:‘l KOPPEKTUPABKE.

1.5, KpHTepHH NPH3IHAHHA PLIHKA HEAKTHEHBIM

DoHT NIPHU3HACT PEIHCK IIO d]HHaHCOBbIM HHCTPYMCHTaM, OG‘D&HIEII‘OH.II’IMCSI Ha OpraHHnso-
BAHHOM PBIHKRC (Ha 6I‘IDJK.CBOM prHKC), HCAKTHUBHBIM, CC.IH HC BHINIC.THAHTCI KPHUTCPHH dKTHE-

HOCTH, ODO3RAMEHHEIE B TaHHbBX TIparun

TTeHORRIE KOTHPORKH TAKOMD PhIHKA OTHOCATCS KO 2 A 3 YPOBHKY NEPAPX 1 HEXOAHRIX
P P P Pd]

Haluibix U3 QUEIKH cupaueu,muo[i CroumMoct.

1.6. Hexounbie paimnie 4.5 ouenky Cipaseiansoi CroumMoc s
Hexounisie Jaipie s QUK CUPAse B0 CIOUMOCTA 10 unhOPMALUK. KOTOPYLO

YYACTHHRII PbIHKA HCIICIb3VIOT IIPH ONPCICICHIIH HICHBI aKTHEA.

Juist QUeNKH CUPABEIHEOH CrouMOCTH Prnancosux ncipymenros Moul nenonsiyer

HCXOJIHBIC JAHHEIC PA3IHHBIX )’DOBHCFI.

Hexoonvie dantinie 1 Yposa - 3T0 KOTHUPYCMBIC ICHEI { HCKOPPCKTHPYCMEIC) HA aKTHE-

HRIX PhIAKAX A HACHTITHERIX AKTHROE, K KOTOPRRIM MOKAD MOAYTHTE 0CTYN HA ATy ONEHKN

Hexoonsie dgunere 2 Yposus - 5To HCXOTHBIC JAHHBIC, KOTOPBIC HC ABISIIOTCA KOTHPYC-
VEIMEL TIEHAMM, RKIKMEHABIMI R | ¥PORBEHB, M KOTOPRIE NPAMO MAN KOCREHHO ABIAKITCHT HADH)-

HdemMuiMll U JH AKTHBA.

Hexoonste oaiinsie 3 Ypoeia - 710 nenadmolagMble HeXOLILIE JAULLIE A AKIHEA, A

TARHE MCXOULILIE Jalibe, koyropoie Doy ve mosker cnaccnduuuposars s sannie 1 2 Ypoe-

HCH.

IMpropurer upi oueuKe CHPABEN.IMBONE CIOUMOCTY AKTABOL Oriaerca Ladouaem LM

HCXOOHBIM JaHHEIM 1 YpoBHA.
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ﬂpnme]}h’as{ Ta,{).l'l]ﬂla COOTRECTCTEHA MEAY d}HHHHCOBH\JH HHCTRPYMEHTAMMH, HCXOﬂ—
JILIME QALLLIMHA H S’rI]OLHIHMl'] HeEPAPX LI Cupaue,uuuuoii CrONMOCrl upeacrasiena i [’Ipu_mnce—

HuI Ne 3 K HacTOSIOUM LlpaBriiam.

2. KTACCA®HAKATIASI ®BHAAHCOBKIX BTOKFHHH

B paMrax HacToAmHx LIpAaBHN pacCMATPUBAIOTCA CICIVIOIOWC BHIBl {IHHAHCOBBIX
BIOKCHIIA:

¢ .loJIeBBIe IEHHBIE 5}"Mal‘ll:

- akuum;

A MacBEX WHBECCTHIHOHHBIX $oHmeB (11, LT,
- unorednie ceprudincarst yyacrua (HCY).
¢ Jdourosnie ueunsie Gymanrn:
- obavranwm,
- CBp006JTI’IFaIIIII‘I
- CTPYKTYPHBIE HOTHI,
s [Tpou3roaALIC puHAHCOBRBIC HACTPYMCHTRI (TIOT):
- (hopRAPAHKIE CAEIKN & HHOCTPAHHON BATFOTOH,
- dopsapunvie cae iy ¢ ueuUbiMy Dymarami;
- GARAKH «CROTI» HA HHOCTPRAHHYH) BANKOTY,

= CHILHCH L),

3. METOJAbI OUEHKH CNPABET.IHBOH CTOHMOCTH ®HHAHCOBBIX
RIOKFHAN

3.1 Onpeacnenue CHpABEAIHBOH CTOHMOCTH PUIIANCOBLIX BAMKEINH B ¥YCIOBUHX AKTHE-
HOr0 PhIAKA — | YPOBCHR ACPAPXAY TAHHKIX

B YCIORMAX AKTHRHOM) PhIAKA CNPAREINMEAT CTOUMOCTE MEHHBIX OYMAr, 00palar-

WMXCH LA poccuiicknx Onpmax (J0esblx, 100noesx, uporzsoauux (NMPH) onpetesercs na

OCIOBALIA 1ADINOAAEMLIX KITHPOBOK LeINILIX DY MAL, PACIPLIBAEMLIX TIYOINKYEMBLIX HETOHIIN-

KaMH HH(POPMALIMH.

OLICHKA CIIPAaBCAMHEBOH CTOMMOCTH IS 3TOTC YPOBHA OCYIICCTBILSICTCA Ha OCHOEC IOKa-
JATENS PRIHOTAOK 1eARl (2} MO 1HEHHON Dyvare, JOMYNIEHHON K TOPramM, pacCiMTARAON, Co-
TIACHO, MPARNTAM 1 packphiRaeviol Oprannsatopom Toproav (TTAQ Mockorekas Bupika) Ha
Y OL@IKU, & HPY OTCYICTBUY - Ua DINIKAIWYIO K A21€ OUeNKH 1ary 3 npeiviaywux 30

TOPIOBLIX AUSH.
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Cnpaaeﬂmmyw CTOUMOCTh HENIIHX I{}].-‘.itd'z, mmuﬁpememtmx FUE REDEITILIIN DS HE-

HECHHEE AU B TRUEILIE 1IePBOIO MECHUA C MOMEIITA UX ADIYCKA K BIOPHHLOMY ODPALLEIINIO,
CIIPpCIC.TICTCA ITC OCHC PasMCIICHIIA, TIPH VCICBHH CTCYTCTEIIS aKTHEHOT'C PBIHKA. 1lpu orpakce-
HIM NOKYITKN NEHHBIX OVVAT NPH NEPRUYHOM pazmenienuy kak TIOH cnparenmiryi) cton-
MOCTh TaRHOrO TTRH qonyekaeTes mpUHIVATE PARROK HYIK),

CTOMMOCTR JOMOIRNTEIRHEIX BRIMYCKOR HEHHRIX DYMAr ONEHURACTCA MO OCHORHOMY
BLINYCKY, 15 CILYYAE OICYICTBUA ACTHEUOID PLILKA 1 TEHeIIME UEPSMI0 MECALA C UATL PEIncIpa-
OHH KaJ0r¢ COOTBCTCTEVIOIICIC JOIMOMHHTCIIEHOTC BBIITYCRA.

B cyuae kouseprauu uennsie Sy Malt QUENHEAIZICA 110 OCHOBIOMY BLUIVCKY C Y4&IOM
KO'Bd)d]PIHHCHTﬂ KOHBCPTallMH, IIPH YCIOBHH OTCYTCTEILT AKTHBHOTC PBIHKA B TCUCHHC IICPECTC

MECAE C AThl RKOHREPTAIUIN,

TINST HEHHBIX DA, ODFCIICTHINEXCH B MHOCIIPURHBIX T HCOX, HATERKHO OMPETeneH-

HOM CAPARETANRON CTOMMOCTEKY MPH3HAETCA 11€HA 3dKPhITHA TOProBOND HS HA OCHORHOM
pulitke, paceyirraimas unopmauuoinuiy arerrcreom biysdepr (Bloomberg), na aary npose-
JCHISI OLICHKH, & ITpH ¢ OTCYTCTEIH Ha JaTy OLCHKH — Ha SJII‘I}I(&ﬁI.I.I}"IO K JaTC CLICHKII K3 IIPCI-

MECTRYKIMNX €1 30 TOproshx qReH

RHEDHDKEROM PHIHKE), HAAEKHO OMPETENEHHON CNPARETHRON CTOMMOCTRI) TIPHZHACTCS EHA
zaRpuLrrvs roproso o dus (uena BGN, a s ciyuae ee oncyictsua — neua BVAL), paccunrauuas
HH(POPMALIMOHHBIM arcHTCTEOM Lnymbepr (Bloomberg) Ha JaTy NpOBCICHUS OLUCHKH CIIpaBC-
JUBOI CTOMMOCTH, a IIPH OTCYTCTEMM CC Ha JATY¥ OLCHKH — HAa OIDKaMIOVIO K JATC OLICHKH I3
npeamecTryNmEX el 30 Toproseix aHedl, npu yenosni, 1o 370 TIeHORAA KOTHPORKA TPEThel

CroponLul.

izt IDH nazexuo onpegeneuuoii CUpaseiiisein CrouMocTLo IPHILASTCH uena uo-
CHEUIeH CALIKI, PACKPLIBAEMAH OPIAIAZATOPOM TOPIOBIY (TOPIOBLIE 1LIOWALKH, DUPIKI 1
TI.), B CIydac OTCYTCTBMA PacCUHTAHHAS HMH(OPMALIMOHHBIM arcHTCTEOM baymScpr
(Bloomberg) Ha naTy MpoBEAEHNA OIERKN CNPAREANRON CTOMMOCTH, 4 TIPH OTCYTCTRHI €¢ Ha
AATY OUENKA  1a MUSKANWYIO K JATe OCYLWECTB SIS OLIKH W3 upedwedtsyiownx eii 30

TOPIOBLIX AUk, npu yenosu, 4o o Henosas korupoeka 1perseii cropouw.
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Cn]}aﬁen.mmasr CTONMOCTH OORLURICADIUDEX BHEHVEROE RERNDLX ﬁ}'.amz it r}enn:mnmp-

HBLY PACRHCOK. B CIYHAS €11 PLILOK 110 YKAZAIUILIM AICIPYMEITTAM L€ ABIASICH aICIIBLULIM,

CIIpCIC.TICTCA IO OCHOBHOMY BRIITYVCRY.

1lpn HacTymmcHUH C¥UICCTECHHOTO COORITHS OLICHKA aKTHEA NMPOH3BOIHTCSI HA OCHOEC
npodCCCHOHAIBHOIO CYKIACHUA COrNMacHo . 3.3 — 3.9 ¢ maTel NpHHATH $OHIOM PCIICHHS O
HACTYTEHIKM CyINECTRERRON) COORITHRA {(YKA3RIBAETCR B NPOHECCHORANBHOM CYANEHHH)

TIpy mpunaTHr OPepThl ONEHKA dKIME MPOMIROANTET HA OCHORE NPOHECCHORANRHOTO
CY UM COrNacuo 1.3.9.

3.2 MeT0abl OLIHKH CNPABSLTHEOH CTOHMOCTH (PHHAHCOBBIX BJIOKEHHH B YCIOBHAX OT-
CYTCTBHA AKTHBEHOI0 DBIHKA - 2 ¥POEEHL HepapPXHH JAHHBIX

B OICYICIBLIe aKKriBuOr PLiiKa Dn LAONM ICIMIL3Y @ UCH CIENYIOWAH ClUCTEMA METDUNE

OLICHRII:

DA OUEIHKU CRPARCOTNROMN CHIONMOCH BRI, OGTH2AHNIL:

Ayt 2210 yposig wepapxun sanneix nenoausyerca koruposka Henosoro Lewipa HPA
(https: /v nsd. u/ru/services/info/valuation center/) Ha maTy OIICHKI, & TIPH CC OTCYTCTBHH —
KOTHPOBKA Ha DNMKAHINY K AATY, RO He nanee 20 TOProrkIx JREH 10 TATh OHEHKN, TP YCNOBHN,

I 0 L[euouaﬂ KOrHpoBKAa 'JpE'J'beﬁ CroponLul.

TIpH OTCYTETRUN AKTHRHOMO PRIAKA A CTPYKTYPHAIX HOT, OIEHKL TAKNX CTPYKTYPHKIX
HOT NPOBOUMTCA 1Aa 3 YPOBUE HEPAPXUN AAULLIX H 3-M YPOBUE NPUOPHTEIA  JAINILIX
(npothCCCHOHAIBHOC CYIKICHHC) COMMACHO .3 8.

1lpn HacTymcHUK CYIICCTECHHOTO COORITHS OLICHKA AKTHEA MPOH3BOIHTCSI HA OCHOEC
NPOPECCHOHAIRHOMNO CYAAEHNA COrMAchO M, 3 3 — 3 @ ¢ marhl mpuHaTia QOHAOM pemerua o
nacryiennn Cywecrseuuoro cotuirig (YRaiLsaercs B upoheccuouanLIonm Cyxueu ).

TTpu mpunstiy Odeprhr OIERAKL a1 NPOM3BONTET HA OCHORE TIPOPECCHBRANRHOTO

CYHEUSILIS COILIACNO 11,39,

3.3 MeToab1 OLeHKH CNPABeIIHBOI CTOHMOCTH (PHHAHCOBLIX BJIOKEHHH B ¥CJI0-
BHAX OTCYTCTBHA AKTHBHOI'0 DBIHKA - 3 ¥POBeHL HepapXHH JaHHBIX

TIpH 1EBO3MOMUOC T ONPELEITTL CHPABEAIMEYIO CIHOMMOCTL | i 2 yposis nepapxi

JAHHEIX I CITPCOCICHHA CHpRBC,HIIHBOfI CTOHMMOCTH LICHHOHN 6}'){&1“1'1 @OHTOM HCIIOIB3¥OTCA.

025 OHENKIE CHPABEOBOER CEROBMNOCANE GRIRE DOCCHRCKIX JAIRCLAOR, 00 LHZ a0,

naee IHH® u HCY:
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1-11_VPOREHL NPHOPHTETA AAHHBIX — NOKA3aTens "Phineawas ucua 27 no 1eRROH

DvMare, 10uyWwennoi « ropran, packpsisaesutiit Opramzaropom roproesin (INAC Mockosckas
brp:ka) Ha OTMOKAHIIVIC MOCTYITHVIO JaTy¥ B JMamasoHc oT 31 1o 90 ToproeBoroe THA OT JATH

OMNEHKH,

2-1 YpOBCHb IPUOPHTCTA JAHHBIX — NOKa3aTclabk "PeIHouHAA mena 3" mo LCHHOM
Dvwvare, RONYNEHHONT K TOPraM, PACKPRIBAEMbIH 1 PACCHHTARARIN COMMACHO NPARMIAM
Opranmsavopa roproei (A Mockosckas bup:ra) ua 2ary ouenku. a npy ero orcyrersuy

MIOKA34aTCIIb HA 6.TII’I}K&I‘7IIH}’IO J4aTy, HO HC JaJICC a0 TOPIOBBIX IHCH J0 JaThl OLCHKH.

3-h YROBIL NPUOPHATETa JaULILIX  (GUELKA 1d QLldse llpOllJECCHOlIﬂ.IbIlOI'O CYIKACLIHA,

KaK ¥Ra3aHC HHIKC.

OI'IDCIICJ'ICHHC CHD&BCHJ’IHBOfI CTOHMAOCTH ECCX THIIOB OSJ'II‘II"&III‘Iﬁ, a TAKUKC AR LM {3a uc-
KIMKMEHHEM ARTIHE 3MUTERTOR — REPE3ITEHTOR PO, HEKOTHPYEMEIX Ha POCCHHCKINY M HHOCTPAH-
HEIX TOProBAIX MAGMEAKAX (Dupaax }), NTPOM3IBOANTCT Ha OCHORE NPOMECCHORLIRHOTO CYANE-

JIAA ¥ IIOUUOMOHELLIOND HIOLPASUENELIA (DOII'J,.

]'lepeouem\'a QLI 11 1O 2i5e (1')[1[13“('-0[30['0 AKTHBA 4Lina Il}]OLiOH,H'l'bCH T ATV |
TCM JKC MCTOIaM, IIPHHIHIIAM H I[TOIXOIAaM, ROTOPBIC HCIICIE3OBANIHCE IIPH HCDBOﬁ OLICHKC JdH-
HOT'O AKTHBEA U OBLIH OTPAa’KCHEI B COCTBCTCTEYIOIICM IICPEOM IIDOCI)CCCHOHEIJILHO.\'I CY/KICHHH.
}Ionycr:ac*rcn BHECEHHE M3VEHERNTT B MOAXOAR K MEPeOMICHKE AKTHRORB, CCMN JAHHRIC N3MEHE-

JIAA NPABEUY'T K Bonee Cllpal.ie,:J.JIHUOﬁ Quellke CrouMOACT Ay ¢ aKKriBa.

MNMepuouuuuocit cocrasnenns POPeccuONaNLUOLD CYIKASIINA - EXXEMECHHIIO 1A 1OCHE-
AR KANEUAAPILIA J@UL MECHUA, a 1B Cilyuae naciyuieuus Cywecrseuuoio coduis  1a uary

IIPUHATHA @OHIOM pPCHICHHA © HA.TUUHI C}"U.ICCTBCHHOI'O COOBITHA

llpI'IMCpH MCTOIOE, IIPHHIHIICE I IOIXOI0E K CLICHKC AKTHEOQE Ha 3-M YPOBHC HCPApXHH

JAHHEIX IIPHECOCHBI HITZKC.

3.4 OucHky CIPABCANTHBON CTORVOCTH TOMTOBBLIX IICHABLIX GYMAT HA 0CHOBE npodicc-
CHONAILLUOLO CYIRIELUHH B YCAOBHAX OICYICTBUN AKTHBUOLG PLIILKA € NPHMELELIHEM 10-

X0AHOTO NOAX0AN — 3 ¥POBCHB HCPDAPXAH TIPOHZBOTATCA CICAVIOIMUM 0GDA30M;

LicHa OOMHTaLy BKIEIACT HAKOTUICHHEIR KYIOHHBI Joxog (11K () 1 ¢ pacucT npous-

BOAUTCS MO creay el opmyne,
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100 (v o)

N

P+A=

e
P- ctoumocTs obnuraumm, BLIPaKEHHAs B MPOLIEHTAX OT HOMHHAJILHOH CTOMMOCTH,
A — HK/1 oGnuraumm, BeipakeHHbIi B POLIEHTAX OT HOMHHAJIbHOI CTOMMOCTH;

N - HOMHHAJIbHAsA CTOMMOCTD OOIHraLMy;

CFi- Oynyuuuii JeHEeKHbIH MOTOK MO OONMraumy - BKJIKYAET KYNOHHbIE H aMOPTH3aLH-
OHHbIE MIaTekn (JUlA LeHHBIX Oymar ¢ NiaBalOUIMM HEH3BECTHBIM KYTMOHOM BEJNHYHHA HEW3-

BECTHBIX KYINOHHbIX IlaTesxeil NPMPaBHUBACTCS K MOC/IEHEMY H3BECTHOMY KYIIOHY ),
| -MOPAAKOBBII HOMEP JACHEKHOTO MOTOKa;
ti - CPOK 110 i-I'0 ZIEHEIKHOIO M0TOKA B rojax;,

Yb(ti)-n10X0AHOCTE CEKTOPHOIT KPHBOIT OECKYMOHHOI JOXOAHOCTH, COOTBETCTBYIOLIEH

KPEAHTHOMY KaueCTBY IMHTEHTA, Ha CPOK ti.

Onpedenenue cmagku_0oxoonocmu, cOOmMeememeyioueil Kpeoummnomy Kauecmesy no
001206 bIM_WEHHBIM DyMazam.

dakrnueckas 3dpdexkrusHas craska npouenra (nanee — ICII), paccuuraHHas npu nep-
BOHA4aJIbHOM TNMpPH3HAHHH, CYMTAETCS PHIHOYHON, B ClIyyae €C/iM CrpaBeInBOi CTOMMOCTBIO

LeHHOI Oymaru npusHana GpakTH4eCKas LeHa CIeNKH.
DCIT onpenenseTcs Kak cyMmma Oe3pHCKOBOI CTaBKH M OTKJIOHEHHS OT Heé.

Onpenenenue crnpena oCyLECTBAAETCS HA OCHOBAHUH LIEH 00NHraumii CO CXOAHLIM Kpe-
JAUTHBIM KaueCTBOM, TOPryeMbiX Ha BHewHeM pbiHke. C 3TOil uenbio OCyecTBIseTcs OLeHKa
KPETMTHOTO Ka4yecTBa 3MHTEHTOB OONMraumii ¥ WX pacrpeneNeHHe Ha OJHOPOIHBIE KIACChI
(rpynribl) N0 yPOBHIO KPEAUTHOINO PHCKA, OCHOBAHHOIO HA PLIHOYHBIX OLIEHKAX CBOI-CIIPEOB.
[Tpouenypa onpeneneHus cnpeaa H paCKpeiTHE TEPMHHOB NMPHBEIEHBI B pasnene 6 «Meronuku
onpeneneHus crouMoctu obnuraumiiy yreepxaeHHoi [Tpukasom Ilpencenarens Ilpasnenus
HKO AO HP/] or «17» nosGps 2016 rona Ne 239.

[Ton Ge3pHCKOBBLIMH KPHBBLIMH 10X0AHOCTH TTOHHMAKOTCA:
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®  KpPHRAT DECKYNOHHON JOXOAHOCTH phiika O3,

e Kpurat AOxOAHOCTH XOHTPAKTOR NDF (non-deliverable torward) n CCS (cross-
currency interesi-rale swap), paccHHIAIIEAS 1A OCIOBE KOTHPOBOK OUEPATOPOS
PBEIHKa ITaHHBIX HHCTPYMCHTOE, PAa3MCIOCHHBIX E I’IHd)OI)M&III’IOHHOfI CHUCTCMC
Bloomberg, B pacueTax OTHOBPEMERRO YYHTRIBAKITCA KOTHPORKH RMEHEHHOM

pyiiesoi yoxoauocr NDF 1 CCS.

dakmimeckas ICTT PACCHNTHIRACTCA OTHOCHTCTEHO JICHEAHBIX MOTOKOR, OMPEACICHHBIX
ACXOUA M3 BCEX 113BECTIILIX 1d ATy PACHETA KY UOIILIX Crasowr; a A nelnibix 5}’Mal' C nnapald-

LICH HCH3BCCTHON IMPOLCHTHOH CTaBKOH — HCXOOA H3 ITOCICIHCH H3BCCTHON CTABKH.

3.5, OI'I])C«'I(‘..'I(‘HHC ('.I'I])HB(‘,-‘I.'IHBOﬁ CTOHMOUTH ACMTCBRIX [ICHHAIX ﬁ}’\f‘dl’ Hd 0CHOBC NPoO-
d)CC(IHOH‘d.FleGI'O CYAACHHST B ¥OT0BHAX OTOYTCTBAA AKTHBHOINe phiHRO — 3 YPOBCHB

HEPADX HH.

CHDEIBCI[J'IHB&FI CTOMMOCTE QOBIKHOBCHHOI AKIIHH CIIPCACIDICTCS Ha OCHOEC COITOCTaB.IC
HUS NOKA3ZATENEH (\Tﬂ(ﬁ,‘l‘d MY ITETHTIAN K&TODUB), n])H OTCYTCTBIN ,'lOCTHTU'lHOﬁ HH(])OpMHle o
TEHAX I XdPAKTEPUCTHRLX OOMEKTOR-AHANOTOR NCMONRIVETCH METO JNCKORTHPOBARNA TCHEH -

nuix oo (DCF).

Cupasemnsas CroumMocTL #PEEHICLEPOsaitiol axyun onpelreaerca na ocnose DCF.

Cnpuneﬂmmaﬂ CTONMOCTE  HREBCCFHBRONIOZ AR HRECCHNBHNLIINCT) J)'JUH,()(!‘

Ol]p@A@.JHeICH KaK pﬂC-'-Je'J'JIaH CUrOHMOCTDL 11ds., ) Ipe.'J.eJleJIJIaﬂ C-OO'J'U@'IL"-'['UI\." lOLLlei‘i l\"l]p&UJlHlO LI.I,el‘i
KOMIIAHWUCH 3TOrC IAcBOr0G MHBCCTHLIMOHHOIO d]OHHﬂ H PpaCKpbIBEACMAd Ha cailTc »ToH

yn]ma.nmomeﬁ KOMMOdHHWH, ando NPEAOCTARAACANA 3TOH _\"anBJﬂKHlltﬁ KOMTIAHNEH,

CripaBCIIHMBA CTOMMOCTE MHOMCUHO20 ¢cephumduxama yuaciust (FICY) onipeacmicTes

KK BEIHMIHL HTIOTCHHOrO NOKPHAITHA ONRONO C@])T]‘IL}JHKH’T"&. ONPEACICHHAN COOTRETCTBYHIITHM
‘.‘"'IlpﬁBJlHJOLLlHM ANGTEHNILIM UOKPLITHEM H PACKPLIBAEMAA 118 care 4annoro Yupauumnmem

HIIOTCYHBIM IOKPBITHCH, 50 NIpCACCTABISICMEST 3THM }".HDHBJSIIOIIII/IM.

3.6, Onpeacncaue cnparcanuioeii ctoumocTn TIOH wa ocnore npodeccuonnannore

CY/KTCHAS B ¥(,TOBHSIX OTCYTCTRUSA 4KTHBHOIQ DhIHKA — 3 YPOBCHB HEPAPXHA,

DoPeapOLsie COLTRI C RILOCPARILOR BETIOMOE OULITABAIYICA 11 OCIOBE PACHErLIOI

hopsapuuoii uenbl B CleayIWwen IopsAKe!
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Dri
P=Son

Lue:

P - pacuctHas ucHa GOPBAPIHOTO JOTOBOPA {KOHTPAKTA);

S - K¥pC BANKTBIL, ABSIIOIICHCA Da3UCHEIM {Da30ERIM) aKTHEOM (DOPEAPIHOIC JOTOBOPA
(KORTPAKTA), RRIPLKEHABIE B KORTPRAMKOTE MO 9TOMY JOTOROPY (KOHTPAKTY ),

DF | - unckonrruntii akiop as sauorsy, seamoweiics fasucium (0a308uim) acrsom
thopBapIHOIC JOroeopa (KOHTpakTa), DI'2 - THCKOHTHEIA ()aKTOP M B4 TIOTH ILTATCKA IO

(hOPBAPIHOMY JOTOEOPY { KOHTPAKTY ), OMPCICISICMBIC B COOTBCTCTBUC € {IOPMYIIOH:
_ 1
{l+?-)IH"f.'

Dr

1ue.
LI'C - cpok ucnonHcHUA $opeapaHOro Joroeopa (KOHTPaKTa) B rogax.
I' - IPOLICHTHAS CTABKA, OIPCICTIICMAT KAK 3HAUCHUC, COOTBCTCTEYIOLICC MOMCHTY EpC-

MEHH TIRORCACHHA PACHETA!

st = ) ==
T2-T1

r—rl

rae:
Il — MPOLICHTHAS CTABKA, COOTBCTCTBYIOMIAT OIMJKAMIICH JaTC CTAHIAPTHOI® BPCMCH-
Horo psna (1 meHb, 2 mHS, | HCACW, 2 HCICIH, | MCCSL, 2 MCCSLA, H T.A.), HC IIPCBHILAKIICTH

AATY HCMOAREHUR POpRAPAE;

T2 — MPONEHTHAR CTARKA, COOTRETCTRYHONNMAA DANAANmell 1aTe CTARTAPTHOMO BPEVEH-
novo pasa (1 aens, 2 qus, 1 vesens. 2 negenn, | Mecsiu, 2 Mecaua, wori.), upesuiuaowert uary

neuoIIeuns (hopsapua;

DOPeaposie COLTEN ¢ QeI b Y DUMAEMHY OLUEIIBAIOTCH UA OCII0Be pacu&ruoi gop-

BRPHHOfI IOCHBI E C.ICIVIGIICM ITOPSTIKC

A
{14+ EEC

1ue.
P - pacucTHas ICHA ()OPEAPIHOIC MOTOEOPa { KOHTPAKTA),

S rekywasn CroMMOCrh UeUUOH DyMard, ssasiowelics Haznenum (DazosLiM) AKIHBoM

(hOPBAPIHOTO TOTOBOPA { KOHTPAKTA),
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T - TIPOIEHTHAA CTARKd, OMPEICAACMAA KAK IHACHHE, COOTRETCTBYROMICE MOMEATY

LpeEMeELIt UPOLeULIIMA PacueTa.

CReTLN «CEONY U HHOCHPUILIVIO SETIOMY 18 PAMEAX OO0 KOITIPAKTA (101 0B0Pa)

CLCHHEAKTCA KaK COBOKYIIHOCTE ICHCIKHBIX IIOTOKOE 10 KOHECPCHOHHBIM CJICIKAM C HHO-

CTpaHHOI BaTIOTOH C YUCTOM HAIIPABICHILT TaKUX CJICIOK.

()ng()ﬂbl OLICHHEAKOTCA € HCIIONB30OBAHICM MOICICH OLICHKH ONIHOHCE DJ3Ka-—

TTToymsa,

n])HHﬂTHC RACTOATIN MYHKTOM MCTOARI (NICAKE C-Tlp‘dRe,’l.ﬂHROﬁ CTOMNMOCTH MPON3ROA-
HRIX [}JHH‘(],HC-OBHX HHCTPYMCHTOR Ha HEQDX OTMMOCTR MX YTOURCHHA MOATEKAT NPOREPKE DoH-

HOM 1€ PEIKE QUL PAZA B 10M.

3.7 OueHKa CTOHMOCTH (l)HHaH(‘OBbIX BJIOKEHHII B ¥YCIAOEHAX OTCYTCTEHA AKTHBHOI'O
PhIHKY HA 3-M YPOBRHC HCPAPAHA Q4HHBIX, HA TPCThEM YPDOBHC MPHOPHTCTA AAHHBIX (HA

OCHOBC ITpOC])(‘.(‘.('.HOH&."leOI'O C}"MCHHFI) TAKKC NPOBYTHTCH B CACTYWINIHY CTYTARX,

®  IpH HAPYINEHHN IMHTERTOM CPOKA OMAATH OCHORHOMO AGITA O ODIHralMAN,

®  MPH NPUZHAHEN IMUTERTA DAHKPOTOM;

®  ECTH ¥ 3MUTEHTA N3 HHCHA KPETHTHAIX OPrdHH3ANNE OTOZRAHA NHIEHIHA,

& QCIH Y DMMIEITA U3 HHCIA KPEUTIILIX OPIAIHZALHE OCYLLECTEIAWOTCH MePLL Pu-
HaHCOEBOI'C O3I0POBICHI CO CTOPOHE TPCTHIX JIHIL,

® B CIy4vaC HCCOOTBCTCTEIISI MCTOOHKH OLICHKH aKTHEA TpCTbCfI CTODOHOFI THI'I}'J'rBI‘II[}'

ILTH PKOHOMITUCCKOH CY¥TH OUCHHEaCMOI'O AKTHEAQ (HCHDHMCHH.\'IOCTI:» MCTOIIHKH).

3.8 OnpeacacHue CMpABRCTIMBOH CTOMVOCTH CTPYRTYPHOA HOTHI HA OCHOBC MPpodecen-

OCIALILUOL) CYARUCHHYA B YCUOBHAX OTCYICTBHH ARTHBIIIO PLIILKA — 3 YPOoBelnL HERAPX HLL.

CrpaBCINHEAST CTOMMOCTE CTPYKTYPHEIX HOT OIPCICILCTCS MY TCM HC3ABHCHMOI OLICHKH
CTOUMOCTH 0E3PHCKOROTD akTiiRa (OM®3) 0 pHCeKOROTD akTHRA (AKNNET) 1 NOCNETYHINERD ¥ V-
MHPOBARNA PE3YITETATOR,

Ouenka despreroeoi yacry (OWM3) upoBOUMTEs ClenyIOWw M ODPA3OM.

l. Leperes CpeaHeB3BelIcHHAs eHa O®3 Ha MOCKOECKOH LUpKe HA JaTV OLCHKH
(HcTouHHK — caiit LLAQ «MockoBckas bupsxar). 1Ipy OTCYTCTEMM KOTHPOEOK HA HATY OLCHKH

— Danwaiinmaa nerd 30 NPeTkAY NN TOProBhIX JHEH,
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2. [TonyueHHas B 1.1 BbIllE LIEHA BHOCHTCA B KabKYJIATOP pacyera CTOMMOCTH 00-

auraumii Ha caiire www.rusbonds.ru Ha nary pacuera s none «Yucras uena» saknanku «Pac-
4eT Mo HeHe» A cooTBercTBytomei OP3.

3 IMocne ucnonb3oBaHus KOMaHIbl «paccyuTaThy Oepeércs pesyibrar pacyera U3
NoJis «NOJAHAs LeHa, %o HOM.».

4. [Tonyuennas B n. 3 BbIlIE LIEHA B MPOLEHTAX YMHOXKAETCA HAa KosnuecTeo OD3,
BXOJALUMX B CTPYKTYPHYIO HOTY, M K NOJYYEHHOMY pe3yiibTaTy npubasisercs cymma Bbiruia-

yeHHoro no OP3 KynoHHOro A0X0a, NPUXOAALIErocs Ha | CTPYKTYPHYIO HOTY.

OueHka pHCKOBOH HaCTH NPOBOAMTCA CIEAYIOLIMM 00pa3oM:

Jnst akumit MHOCTPAHHBIX KOMMNAHHUIT — HA OCHOBE OLIEHKH CTOMMOCTH YHCTBIX AKTHBOB
KOMIaHuH, nposeneHHoii no npuHuunaM MCPO He3aBHCHMBIM OLIEHIIHKOM HIIH aIMHHH-
CTPAaTOPOM KOMITAHHH.

Jlnsa akumii pOCCHIICKHX KOMMaHHii — HA OCHOBE COMOCTABIICHUA MoKasarenei (me-
Toza MyabTHIIHKaTOpoB). [lpn oTcyTeTBHM HOCTAaTOMHON HHPOPMALMK O LIEHAX W XapakTepH-

CTHKaX O0BEKTOB-aHAJIONOB HCNO/bL3YETCs METO/ AUCKOHTHPOBaHUS AeHexkHbIX noTokos (DCF).

3.9 Onpenenenne cnpaseaansoii croumocTa akumii npu Odepre

Jlns akumii, no koropeiM oObssnena Odepra, oLeHka CripaBeIMBOil CTOMMOCTH KOJIHYe-
CTBa aKLMii, YKa3aHHOIO B aKLlenTe, OCYLIEeCTB/IAeTCS Ha OCHOBAHHH MPOPECCHOHAIBHOIO CYkK-
NeHUs 1O lieHe, YKa3aHHOI B nosyveHHoit Odepre o npuobpereHnn LeHHbIX Oymar, ¢ aarbi
HanpasyieHna POHAOM aKLenTa B NOPAJAKE H HA YCIOBHAX, npeaycmoTpeHHbix B Odepre. B cay-
4ae 0TKa3a OT aKlenTa, OLEHKa CrpaBel/IMBOH CTOMMOCTH aKUMH OCYLIECTBAAETCA B MOPAJKE,
NpeayCMOTPEHHOM J1aHHOIT MeToaukoi ¢ MOMeHTa Hanpasaenus POHAOM OTKa3a OT aKLenTa.
B cnyuae HecoOmoneHuss MHULMATOPOM BbLIKYNA CPOKOB OMarbl npuoOperaeMbiX akLUMii,
OLIEHKa UX CrpaBe/UIHBOI CTOUMOCTH OCYLIECTBSETCS B MOPSJIKe, NPeayCMOTPEHHOM JaHHOM
Meronukoii, ¢ narbl WCTEYEHHs CPOKAa OMJIAThl BHIKYNAEMbIX AKLUHI COMIACHO YCJIOBUAM

Odeprsi.

4. XPAHEHHE H 3AIIIHTA HH®OPMALIUH
®oua obecneunBaeT HAEKHOE XPAHEHHE W 3aIUUTY BCei HHpOpMaLHH, HCIONB3YeMOii
NP OLEHKE CIpaBeIHBOii CTOMMOCTH (PHHAHCOBBLIX HHCTPYMEHTOB, B OTHOLIEHHH MCXOIHbIX
J@HHBIX O LEHOBBIX KOTHPOBKAX, HHpOpMALIHK O MPOBEICHHBIX CAEIKAX, CTOMMOCTH OLEHHBAe-
MBIX H COMOCTABUMBIX (PMHAHCOBLIX HHCTPYMEHTOB, MOJYYEHHYIO OT OPraHU3aToOpoOB TOProB B

SJICKTPOHHOM BHAC H YaCTHYHO B 6}’Ma)KHOM BUIC.
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@DOH XPaHHT JIOKYMEHTBI, CBA3aHHbIE C OCYLIECTBIEHHEM Onepalmii ¢ pUHAHCOBBIMH

BJIOJKEHHSIMHU, B TeYEHHE 5 JIeT B COOTBETCTBUH C 3aKoHOaarebeTBoM Poccuiickoit Denepaunu.

B cnyuae yrepu WM noBpeKAEHHA HCXOAHBIX AaHHBIX (PBIHOMHBIX KOTHPOBOK, CTOMMO-
CTH CAEJIOK B OTHOLUEHHH COMOCTaBMMOro (PMHAHCOBOIO MHCTPyMeHTa) POHA Brpase UCIOJIb-
3oBarb MH(popmauuio Opranusaropa topros (ITAO Mockosckas bupika), ssnsercs obueno-

cTynHoit (nyGankyeTcs Ha caiite www.moex.com B HH(pOPMALIHOHHO-TEIEKOMMYHHKALIMOHHOIH

cetn MuTepHer) 1 npenocrasasiercs Ha GecruiarHoit ocHose, HHpopmaunio 13 Reference United

Data (RU Data) u nudopmario nupopmaunonnoii cucremsr baymbepr (Bloomberg).

5. METO/IbI OTIPEJIEJIEHHSI CITPABE/LVIMBOI CTOMMOCTH AKTHBOB H
BEJIMYHHBI OBA3ATEJILCTB

5.1. Caeaxu PEINO.

Ilennbie Oymaru, npuobpetenHbie no nepsoii yactu aorosopa PEINO ouenunsatoTes no
nepsoit yactu aorosopa PEINO (cymma caenku + HakorieHHbIi KynoHHbi aoxon) +/- npo-

LIEHTHI, HAYHCIIEHHBbIE HAa AaTy oueHkH, nexons u3 craeku PEITO.

B cnyuae npoaaxu uennsix Oymar no nepeoii wactu aorosopa PEI1O, dopmupyercs ne-
OuTOpCKas 3a710/IKEHHOCTh, KOTOpPas OLEHHBAETCA MO CrpaBeUIHBOI CTOMMOCTH COOTBETCTBY-
HOLIMX LIEHHBIX OyMar Ha 1aTy OLEHKH M KPEAUTOPCKas Ha CymMMy nepBoii yactu aorosopa PETIO
(cymma caenku + HAKOIUICHHbIN KYMOHHbIA A0X0M) +/- NMPOLEHTHI, HAYMCJIEHHbIE HA ATy

oueHkH, uexons u3 crasku PEIO.

5.2. leno3urel.
5.2.1 Cuopaseriusasi CTOMMOCTb A€M03HTA ONPEIEASIETCS B CIEAYIOLIEM NopsiiKe:

= €CJIH CPOK NnoraweHus Aeno3uTa «10 Bocrpe()osamm» crnpaseaynusas CTOMMOCTDL Ae110-
3UTA NPHU3HACTCA pasuoi‘i OCTATKY ACHEIKHbLIX CPEACTB BO BKJ1AAE, YBCJIMYCHHOMY HAa CYMMY I1pO-

LIEHTOB, pacCcuMTaHHBIX Ha Aaty pacyera CHA no craske, npeayCcMOTPEHHOI JOrOBOPOM;

- €CJIH CPOK roralueHus aenosura He Gonee | rona u craska 1o 10roBopy COOTBETCTBYeT
PBIHOYHOM, CMpaBeAHBasg CTOMMOCTbL JEMO3WTa TMPH3HAETCA PABHOH OCTATKy AEHEKHBIX
CPEACTB BO BKJIA/E, YBEIHYEHHOMY Ha CYMMY MPOLIEHTOB, PACCUMTAHHBLIX Ha aaty pacyera CHA

10 CTaBKe, MPeayCMOTPEHHOIT J1OroBOPOM Ulsl yAep/KaHHUs AeHeKHbIX CPEJCTB BO BKJajle B Te-
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YeHHE MaKCHMAJIbHOTO CPOKa, MpeayCcMOTpeHHOro noroBopoM. CTaBka no A0roBopy COOTBET-
CTBYET PLIHOYHOI1, €C/IH €€ OTKJIOHEHHE OT PbIHOYHOMN CTABKH, ONpeIeNeHHOI B COOTBETCTBUH C

Hactosumu [pasunamu, cocrasaser He bonee 5%.

B unbIX Ciay4asx cnpaseinBad CTOMMOCTb ACNO3UTa ONnpeaeisieTcs no aMoOpTH3IHpPO-

BAHHOH CTOHMOCTH.

ITon aMOpPTH3HPOBAaHHOI CTOMMOCTBIO MOHMMAETCA BEJIMYHHA, B KOTOPOH JE€HEKHbIE
CpencTBa, BbiIaHHbIE (pa3sMelIeHHbIE) MO A0roBOpy OAHKOBCKONO BKJana, OLEHHBAKOTCA NMPH
NEePBOHAYANILHOM TMPH3HAHHMK, 332 BLIYETOM BBLIMJIAT B MOralleHHe OCHOBHON CyMMBblI 10/ra,
YMEHBLICHHAs WIH YBEJIHYEHHAsA HA CYMMY HaKOTUJIGHHOIT ¢ HCnonb30BaHuem merona ¢ dexrus-
HOI craBku npouenTa (nanee - ICIT) amopTH3aLMK pa3sHHULIBI MEKIY NepBOHAYaIbHONH CTOMMO-
CTBIO M CYMMOIi NMOraleHus, a TakKe 3a BbIMETOM CyMMbI CO3AaHHOIO pesepsa noza obecuexe-
HHE.

IPpdexTuBHAn CTABKA NPOUEHTA (BHYTPEHHSISI CTABKA 10X0AHOCTH) — 3TO CTaBKa,
MpH KOTOPOIi AMCKOHTHPOBAHHAA CTOMMOCTb OJKHIAEMBIX JIEHEKHBIX MOTOKOB M0 (pHHAHCOBOMY
akTHBy (00s3aTeNbCTBY) B TEUEHHE CPOKa ero ciy:kObl Oyzer B TOUHOCTH paBHa ero 0anaHcoBOi
CTOMMOCTH.

ICII npu nepBoHAYAIBLHOM NPpH3HAHKHK onpenenserca Pouaom no Gopmyne:
n .
p__ M _,
i-U (di-dg)
(1+ DCII) 365

rae,

JUTi — cymma i-ro A€HeKHOro NOTOKa;
DCIT - 2CII, B npoueHTax rooBbIX;

di — nara 1-ro AEHEXKHOrO MOTOKA,

d0 — nara Ha4aNBLHOMO AEHEKHOIO MOTOKA,
N — KOJIMYECTBO AEHEKHbIX MOTOKOB.

[To cocroannio Ha naTy pacyera aMmOpTH3HPOBAHHAA CTOMMOCTL PHHAHCOBOIO aKTHBA C
npumenennem merona DCIT onpenensiercs no cneayoueii popmyne:

AC =CIIN - Y BIOC, -1, + YK, + 3 1P, - PO
=1 =1

1=l p=1

rae:

CIIIT — cTOMMOCTB MPH NEPBOHAYATBHOM NPH3HAHHH;

BITIOC ~ Bbinars! B norateHne OCHOBHOI CyMMBbI 101ra;

I1 - nony4eHHbIE MPOLEHTHBIE AOXO/bI,

K — komuccuu 1 npoure cymmbl, BKIoyeHHble B pacuer DCIT (ans puHaHCOBBIX aKTH-
BOB: CO 3HAKOM «MUHYC» — nojy4yeHHbie POHA0M, CO 3HAKOM «IUIIOCH — yrlayeHHblie Dou-

JIOM);
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TP — npoueHTHbIE 10XO/BI (PACX0O/bl), pacCHHTaHHBIE C MpHMeHeHneM metona DCIT;

PO — pe3seps non obecuexeHue,

1 — NOPAAKOBbIIT HOMEP IEHEKHBIX MOTOKOB MO BBITUIATAM B MOralieHHe OCHOBHOMH
CYMMBI J1ONITa, NOMYYEHHIO MPOLEHTHBIX 0X00B, MOMYYEHHIO (yniare) KOMUCCHIT H MPOYHX
cymMm, BKmo4eHHbIX B pacuet DCII, B nepuoa 10 aarel pacyera aMOPTH3HPOBAHHOMH CTOMMO-
CTH,

N — KOJIMYECTBO AEHEKHbIX MOTOKOB C MOMEHTA NPH3HAHNA (PHHAHCOBOIO aKTHBA (BbI-
IJIATHI B MOralieHHe OCHOBHOI CYyMMBI J10J1ra, MOJy4eHHe NMPOLEHTHLIX JI0XO0/0B, M0J1y4eHne
(ynnara) KOMHCCHIi M IPOYMX CyMM, BKJIKOUeHHBIX B pacuet DCIT);

P — NOPAAKOBbIH HOMEP ONepaLHy Mo pacyeTy NPOLEHTHbLIX J0X010B C IPHMEHEHHeM
metona ICIT;

m — KOJIHYECTBO OMnepaluii Nno pacyeTy NMpOUEHTHBIX I0XO0A0B C MPHMEHEHHEM MeTo/a
DCIT ¢ MomeHTa npu3HaHUA PHHAHCOBOIO AKTHBA.

Pacuer npoueHTHBIX 10X010B (pacxonos) ¢ npuMeHerneM merona DCIT npoussoauTes
no cueanyroweit popmyne

[P, = AC, , x(1+3CI)* - AC,_

rae:

ACp-1 —aMopTH3HpOBaHHAA CTOMMOCTb Ha JIaTy MPEbIIYIIEro paciyeTa MpOoLeHTHBIX
10X0108B (pacxonos);

p — NOPAAKOBBIH HOMEP ONEPaLHK MO PaCHeTy MPOLEHTHBIX A0X0A0B (PacxXoa0B) ¢ npu-
MeHenuem merona ICIT;

( — 4aCTHOE OT JIeJIEHHs KOJIMYECTBA JIHEl OT AaThl pacyeTa /10 Aarbl MPeAbIAYLIero pac-
yeTa (nepBOHAYaIbHOIO NPHU3HAHNA) HA KOHYECTBO JIHEl B KaJIeHJIapHOM IOy, NPUHATOE 3a
365.

B Tom Cly4ae eCiin y Oanka Obina oTO3BaHa JIMHEH3HA, TO CnipaBeaiHBas CTOHMOCTD e~
nosurTa, Co aHs o0bsiBlIEHUs OT3bIBa JIMUEH3HH, onpenenseTcs Ha OCHOBaAHHH npod)eccuonanb-

HOTO CYKJICHHA.

5.2.2 Tllopsaok onpeaesieHHs CTABKH AHCKOHTHPOBAHKUS.
5.2.2.1. CraBka IMCKOHTHPOBaHHS paBHa:

. CTaBKe, MpeAyCMOTPEHHON AOrOBOPOM JUlsi YAEPIKAHHS AEHEKHBbIX CPEACTB BO
BKJIaJIe B TeYEHHE MAKCHMAJILHOIO CPOKA, €CJIH €€ OTKJIOHEHHE OT PbIHOYHOI CTaBKH COCTABSET
He Oonee +/- 5%,

. PBIHOYHOI CTABKE, €CJIH OTKJIOHEHHE CTaABKH MO J0TOBOPY OT PBIHOYHOI COCTAB-

JiAeT

Oonee +/-5%.
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5.2 2.2 PrIHOYHAA CTARKL OMPETEMACTCA HA AdTY NEPROHAYANRHOTO NPH3HAHNA Aeno-
NI AONOBOPA B CIEAVIOLWEM UOPHIKE!

B rauecrse nuAHKEZIOPA UPHMENHETCA CPEUNIEBIBEILEUUAN POLRITTUAA Crasra 10 1p-
BACHEHHBIV KPETHTHRIVM QPraHu3al MAMK RKIATAM (MENO3NTAM) (BH3ITECKiIX mt 1 RerHaH-
CORRIX Oprarmuzaigtil (no 30 kpynHeimiv OaRKkam) B pyOmax 1 HHOCTPAHHON BANKOTE, mykin-
KyeMmas Ha oduinaarHoM cafive Ll P®. 3a Mccan HanOonce OMUM3KHE K JaTC OLCHKH, IO
ACTIO3HTAM, CO CPOKOM NPHEICUCHMS, TNONANAKIIHM B TOT JKC HHTCPBAJ, YTO H CPOK, OCTaB-
WMACH UA 481y OUSIIKA 10 NI0IAWeU s OUELBAEMOLD JEUO3IIa (Janee  CPeUUSE3Bewenas
Crasra 1o qeuosram).B ciyqae pasmewenis 4enozra i NECHMKAe MO0 OCTarka Ua pac-
HETHOM CHETE B KPETHTHRIX OPFAHM3AINAY, RKIKMERARX B «TTeperenh KPEANTHABIX OpraHisd-
10111, COOTRETCTRYKNNMKMX TPEDORAHNAM, MPETYCMOTPEHRABIM MOINVHKTaMI 2 1.1 — 2.1 4 nyRKTY
2.1 llonoxcHua baska Poccuu ot 01.03.2017 Ne 380-11, IpoLICHTHAA CTABKA M0 ACIIO3UTHOMY
JOTOEQPY NIPH3HACTCS PHIHOYHOM.

Licmu mocneaHss PACKpPEITAS Ha cafitc baHka Poccuu CPCIHCE3BCHICHHA IIPOLICHTHL
CTARKA MO NPHRIEHEHHBIM KPEIHTHRIVI OPTAHMAAIIMAMIY RKAATAM {1€N03WTaM) Qnsnaecknx
Auu i neunaucosuix oprauuiaudi (no 30 pyuneiiwnm Haukam) paccudiana paiee, ye 3a
MECHL, A0 OIIPEULIelIMs CUPABEMLIABON CIOHMOCTA JEUOIIIIOL, 10 UPHMEUASICH CIELY L0 WHA
MMoeIxXon:

. Knrrieraa crapka bavka Poccuu, (eHCTBORARINAST B MECSIE, 34 KOTOPKI Onpe-
A€1e1d CPeLeB3BeWEINan IPOUSILTTIAA CIABKA 110 HPULISHEULLIM KPELTIILIMI OPIaliizanm-
santr Bloaaam (aenozram) Quinuecinx s woneunancosuix opranzaunii (uo 30 kpyuneii-
M OAHKAM), CPABHHEACTCA © KMOUCEON ¢Tapkoi baHka Poccuu, ACHCTBVIOLICH HA IaTy
OMNEHKH,

v ecin Kinouesas cravka bauka Pocciu e uiMennnace, 5 Kadecrse puluouuoil
CIABKA IIPAMEIHEICH UOCHELINS PACKPLITAN CPEUISIBELISINIAA NPOLLILIIAA CIABKA 110 UPH-
BICHUCHHBIM KPCOUTHEIMH OPTraHH3ALMAMIT BRIAIaM (HCI’IOBI/IT&M) dJIBH'-ICCI\'.HX JIHI | HCCI)I/IHZ[H-
CORRBIX OPTARN3a10T1 (Mo 30 kpynreimnm DaHkam),

v ecin Klnouesas crasia Banca Poccuu nameunnacs, U8 Gupeueienis pulioqnol
CIABKA UOC.IEMIIAS PACKPLIIAA CPEUIRB3BELSINIAN POLRITTUAH CIABKA UO HPUBIEHELLILIM Kpe-
AHTHBIMHE QPTaHH3AMIME BETIa 0 M (HCI’IOBI/ITH..\'I) [bHBI»I‘ICCKI/I'X JIHI | HCEbI’IHHHCOBbIX. CpraHmsa-
i1 (no 30 kpynHedimnm DaHKaM) HAMEHASTCS HA TO e KOMMMECTRO MYHKTOR, HA KOTOPOE 13-

MEIMNACL KIno4esas craska Banka Poccuu.
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9.2.2.3 HcTounnk mHpOpMaLHK O CPETHEB3BELIIEHHOH CTaBKE MO AENO3HTaM;

. opuumanbhbiii caitr banka Poccun http://www cbr.ru/statistics/?Prtld=int_rat,

Ceenenns no Bknanam (nenosuram) GU3NUECKUX JMIL M He(hMHAHCOBBIX opranu3aumii mo 30

kpynueiium dankam B pyonsix, aonnapax CIIIA u espo.

5.2.3. llopsaok onpeneneHnuss H KOPPEKTHPOBKH 1€HEAKHbBIX NOTOKOB:

JleHeskHble MOTOKH, BKJIOYas NPOLEHTHbIN JIOXOI, PaCCYMTHIBAIOTCS B COOTBETCTBHH C
YCAOBHAMH JIOMOBOPA, MCXOAA M3 JOMYLIEHHA, YTO NEHEXKHBIE CPEACTBA YACPKMBAKOTCH BO
BKJIAJIE B TEYEHHE MAKCHMAJBLHOIO CPOKa, MPEeayCMOTPEHHOro A0roBopom, u OyayT BO3Bpa-

arbCs CBOCBPEMCHHO.

Jlaroii 1eHeKHOro NOTOKa CYUTACTCS MHHHMAILHAS 1aTa, B KOTOPYIO BO3MOXKHO MOCTYII-
JIeHHE JICHE/KHBbIX CPEeICTB, COOTBETCTBYIOIIAsA 1aTe OKOHYaHHA N-0ro NIaTeKHoro nepuoa (3a

HCKJIKOYEHHEM CAIy4ace J0CPOYHHOro norameHus OCHOBHOIO nonra).

I'paduk neHeKHbIX NOTOKOB KOPPEKTHPYETCS B C/Iy4ae BHECEHHs M3MEHEHMUIT B 10roBop.

5.3. /lenexnbie cpeacrsa.

JleHe)kHble CPeACTBAa HA PACYETHBIX CYeTax B KPEAHTHLIX OpPraHM3alMaX OLEHUBAKOTCH
MO JAHHBIM BBIMHCOK MO YKA3aHHBIM CHETaM, MPEAOCTABIEHHBIX COOTBETCTBYIOLUIMMH KPEAHT-
HbIMH OpraHM3alMsIMH Ha AaTy OLeHKH. B ciyyae oTcyTCTBHS HA 1aTy OLEHKH BbIMUCKH Kpe-
JAMTHOI OPraHM3alMH JIEHEKHBIE CPEACTBA OLIEHHBAIOTCA B CYMME, OTPaXKEHHOI B BBIITHCKE MO

COCTOSHMIO Ha Onmskaiilnyio aary, npeaecT By Oy 1aTe OLEHKH.

B ToMm cnyuae ecan y Ganka Obiia OTO3BaHa JTHLIEH3MA, TO CO HA OObABICHNA OT3bIBA,
CrpaBeUIHBas CTOMMOCTb OCTATKOB J€HEIKHBIX CPEJICTB HA PACHETHOM CHETe, BK/IOHAA CyMMY
HECHH)KAaeMOro OCTaTKa, a TakKe HauMCIIEHHBIX M0 HEeMy MPOLEHTOB B TakoM DaHke, onpenens-

€TCsA Ha OCHOBAHHH l'lpOd)CCCHOH&J’IbHOl‘O CYXKIACHHA,
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5.4, Coeakn, 3aKTHUEHHBIE HA YeaoBHAx '+

B CIYHde 3AKNHMCHHWA CACORH Hd YCNOBHAX T+ u NOCTARKA TMPOTHR TIATC KL CMHCH-
JIHe-"I.";aLlllC-.Jelllle ueinibix 6}_'.\13}( H UEHEHILILIX C-pe,'J,C'I'B LO TAKGHA CHE e OCYLWECTBIAEICAH B Uelb

N

3.5, Jdeburopckad H KPeaHToPCKAf 3aI10IKEHHOC T,

S50, AKTHEBI H 00A3ATEIBCTEA N0 COEIKAM € HEHHBIMH ﬁ}'M«'II'«'IMH, JaKJIY¢H-

HBIMH Ha Yeaosuax T+,

B cayqae nprobpeTeHist 1ieARRIX DYMaT Ba yeI0RNaX T— Ha kaxamii padoninii aeHk mpo-
MIBOUHTCH OUEIIKA BEIIHYHAIILI UIMELEIHS CHPABEMIABONH CTOMMOCTH HPUODPETAEMLIX LELILILIX
O¥Mar ¢ TaThl 3aKIHUCHUA JOTOEOPa Ha MPHOOPCTCHHC ICHHBX OvMar g0 Jathl pacucta CUA.
B cayiae ecan M3MeHeRNe CNPAREAINBON CTOMMOCTH MPUODPETAEMREIX 1IEHARBIX DYVAr ¢ AAThI
JAKTKMEHUS TOTOROPA RA IPRODPETEHHE HIEHHRIX DYMAr 10 PACHETHON TATH ABIASTCA CYINe-
creennuy (Sonee ves na 10%). cipaxaercs acrysO0a3a1eILEIBO B CYMME 1IMElIeLd CIpa-
BCANHEON CTOHMOCTH I'IDI/IO6DCT&C.\‘ILD( LICHHELX 6}"Mal' C JaThbl 3aKIFOAUICHHKA J0TOBQPa Ha l'IpHOﬁ-

PETEHNE 1IEHHRIX 6_\"MHF B A0 OTHETHON TdTh,

5.5.2. debHTOpCcKAd 3210 K€HHOCTh 110 IEHHBIM OVMATaM (MACTHUYHOMY NOralIe-

HMAHW) HOMAHANY, KYITOHAd M, fllfBH,f'[(‘Hflﬂ\'f]

Ouenka cnpaseu 1180 CrONMOCTH UETATOPCKOH 3AUOIKELLOCTH 1O IIPOLEITIIONY (Ky-

JIOlJlJOM}") HOXOUY IO AOJOBLIM UEILILLIM 5)-‘Ma1'am OHPEUSIHAETCH B CIEUY IOLWEM JIODAUKE!

a) B paimepe, packpulraeMuim 1 PACCHITTIALILIM COILIACHO 1PAsM.aam Opranuzaropa toproei
([TAQ Mockosckas Bupika), ec.au Dror pacuer e npPoTruBOPeUMAT YCIOLBHAM BLULYCKA, APVIHM
FVIHCCHORABIM M OTOROPHEIM AOKYMERTAM, HA AaTy pacaerd CHA u nexons 13 KOTeCTRra NeH-
HEIX DyMar A aaTy pacaera CHA;

b) Licau Ha zary pacucta (A OpraHusarop TOProB.IM HC OMPCICIILT PasMep MPOLCHTHOIO
(KY¥IIOHHOTO) JOXON MO MOITCBBIM LCHHBIM OYMAarad, TO B pa3Mcpe, ONPCIC.ICHHOM B COOTBCT-
CIEHILC YCIOBHAMM BLIUYCKA, APYUAMI IMACCHOIILIMU 11 A0IOBOPIILIMEL JOKY MEITTAMY LA JATY
pacuera CHA, i nexous 13 koamuecrea uennex Symar ua savy pacqsera CUA ¢ narst uepso-
HAYANBAOND MPU3RAHKMA HITH C TTAThl HANANd COOTRETCTRYHOIIEND KYNOHHOTO NEPHOTA

¢) B pasmepe, OnNpeeneHHOM HA JaTY HACTYTIIEHWA CPOKL UCNOMHERNT COOTRETCTRYHOMEND

ODAZATEMRCTRA (ATY UCTEHEHIUT KYTIORHOMO MEPHOAL) B COUTRETCTRHH ¢ YCIORNAVH BRIMYCRA
ueu O DYMAIL, 1 UCXO45 113 KOIUHECIEA LellIbX DYMAL, YHIEULLIX 11d CHeTe 1euO 11a Jary

HaCTYILICHIIS YRA3aHHOIO CpOKa,
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d) lJ)"JIlO C aarwl OJII‘_JSJIHJ\'OBaIlIlH B COOrseIcronn c d}euepaubnbu-ud 3AKCHIAMMA 11 HUIBLIMH
HOPMATHEHHIMU NIPABOBBIMH aKTaMHU Poccuiickoil <Peacpallii CBECACHHIT © ITPOCPOYKC HCIIOIHC-
HHA SMHTCHTOM 0693{-’11’63 hCTR M BhITIIATE YRAZAHHOMO TOXOAL, AW C TAThl NPH3IAAHNA 3MH-
TEHTA DAHKPOTOM;

9) B Cliyyae lJﬁC-'l'}"llJlElJl']?l (:}"U.lec-'l'UEIlllOJ ()] Cl'}ﬁbl'l'}'ﬁl B pazi.\-tepe Ollpe,?_le.JEIlllO.‘d 1na Qcid-

BaHHH llpOdJCCCHOH&.TIbHOI"O CY/RICHIS tDoHIA, C JaTH HAaCTYTIICHILI C}"H.ICCTBCHHOI'O COOBITHSI.

OucHKA CHD&BCIIJII‘IBOI‘:I CTOIIMOCTH IICﬁHTOpCKOﬁ 34TOJKCHHOCTI IO HaCTIH'IHOMY IIOT -
TMERKY 2MUTEHTOM OCHOBHOMO A0NTd MO TOATORRIM 1IEHHBIM 6}'ME],I‘“<],M QNPEACNACTCH B CNECAVHO-

LEM HOPSAKE:

- B PAIMEPE, ONPELEISIIOM 112 JATY NACTYILIENHS CPOKA UCIOLIUEUUA COGIBEICIBYIO-
wern oDAZAIeILCIBA 1 COOTBEICIBIMY C YCHOBUAMY BLILYCKA L@IION OYMAIL 1 UCXOUA H3 KOIH-
YCCTEA LICHHELX 6}"1‘»’1&1’, YUTCHHELX Ha CUCTC IOCIIO Ha JaTy HACTYIUICHMY VKa3aHHOIT CpOKa - €
VKA3aHAOH JdThI 0 TaTh! OMYOIHNKOBAHNS B COOTRETCTRINN ¢ (DETEPANhHBIVI 3AKORAMI M HHRIVMH
NOPMATHBILIMY UPABOBLIMH axram Poccuiickoli deuepaunn coeleni 0 upocpouKke ucioe-
A DIMUTEITOM OOA3ATEILCTBA 110 BLILIATE Y KAZAIII O 10XOLA ONYDIAKOBALIA B COOTBEICIBIL
c d]CHCp&JbHH.\'IH 3aKOHaMII H HHBIMI HOPMaTHBHBIMII IIPABOBBIMH AKTAMH Poccuiickoil ®cac-

palivy CBeﬂeHHﬁ O NPOCPOHKE NCMOARCHEA 2IMHTECHTOM JIIHHOTO 0OAzaTEN hCTR,

- HYIKO ¢ AAThl ONYONUKORIHMA R COOTRETCTRUN ¢ (DETEPATIRHRIMK ZaKOHAMI 1 HHBIMI
HOPMATHRHBIME NPAROBRIVK akTamMi POCCHItCKON Denepaiui CRETEHNTT O NPOCPOIKE HEMOMHE-
HAS DMATELTOM ODAZZIEILEITBA U0 BLULIATE YKASAIIH T 4OXOUA Mo C 4aT1L] HPI3Iaidg M-

TCHTa 6a1—n<po*ro.\1.

O1cHKa CHD&BCHJHBOI‘;I CTOHMOCTH ,HCSHTOpCKOfI 3AaJOJCKCHHOCTI ITO BEITLTATC THEBHICH=-
J0B IIC aKIIHSM CIIPCOCILICTCS IIYTCH YMHOUKCHIS

L KOIMUCCTEA aKLMH BBIIIYCKA, VUTCHHBIX Ha CHUCTC JICIIO Ha IJaTy. Ha KOTOPYIO
ONPEAETIAKITCST JNE, HMEKIIHE NPARG RL MOOYHEHNE NHBIEHAOR,

. OOBARNEHHOMO PAIMEPA ANBHITEHAOR, MPHXOTAMErOCT Hd OMHY AKIIHK) COOTRET-
Creyloweill kareropuu (runa).

,U,C'SHTODCI\'Z'LFI 3aJOIZKCHHOCTE NIC BEOLIATC JHBHUICHIOE IIO aKIMAM ITIPH3HACTCA p&BHOfI

HYIIK, B CIIyUac CCIH OICHCYKHBIC CPCOCTEA HC IIOCTYIIHIH Ha CUICT. OTKpHTLIfi }'I'Ip&B.TISIIOIIICfI
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komnarin JT Y, @owna, B Tenenme [0 AReH ¢ TaTh, B KOTOPYR 3VHTEHT JONKEH DRI MCTIOTHNTH
CBOU ODA3ATEILCTBA.

CHDRBCIIJII’IB&SI CTOIIMOCTE ,ZICﬁPITOpCKOﬁ 3aI0ZRCHHOCTH IIPH3HACTCA paBHDfI HY.IIO C
AAThE ONYOARKOBRAHUST OPHNNANRHOTO COODMERNA O MPUIHAHMM 3MUTEHTA (M11E, OOAZARHONO

No HEHHOT Dymare ) DaHKPOTOW,

3.6, ;'.l,eﬁIITODCKIISI SATOKEHHOCTD MO IIPOLCHTAM HA 0CTATOK dEHEKHEBIX CPEIOCTE HAa pac-

"CTHOM ('ICTC,

B CAyvae, Gl ZaRNHMCHO COrmdrmeRne © DAHKOM O MIHIMATRHOM HECHHKAEMOM
OCTATKE LelENIILIX CPEUCTE LA PACHENTION CHETE, CYMMA 1IPpOUIN s HPHZLAETCH B KAa4e-
CTEC I[Cﬁ'HTOpCKOﬁ 3ATOIKCHHOCTI. CHpﬂBCHHHBaﬂ CTOMMOCTD TaKOH HCﬁITTOpCK.OI"'I 34 J0JKCH=
HOCTH MIPH3HACTCA Pd BHO CYMME R NCACHABIX MPMMICATOR, HCXOTA 13 CTABKH, NPEAYCMOTRER-

HOP TAKIM CORMEMIEHNEM,

B CAyHae, CCIMTH HA QCTATOR NEHCKABIX CPEACTR Hil PACHETROM CHETE DAHKOM HA4UCTA-
1IGTCA NPALSITTLL P T0M mpaumennﬁ HAa UCHMIL3ABANIIE JENIEHIILIX CPEUCTE e 1Ak A bLl-
BaCTCsA, TAKHC IMPOLCHTBI IIPH3HAKTCA B KAYICCTBC TOX0Te CDOHI[& B MOMCHT HX 3aUHC.ICHHSI OaH-

KOM Ha pacucTHBIN CUCT PoHIA.

5.7, Mponas ACOUTOPCKRAST 3ATOVRCHHOCTR (B T4, CACTK4M, MO KOTODRIM HACTYTIHIA

NAHDOUEE PALIIAA JATA PACYETOB)

S.7.1. Cipaseannsas CronmMoct 4eDHTOPCKON JaU0IKEIIIOCTH, BOJIHKWE B pesyiurate
COECPIICHKA CICIOK C HMYIODCCTEOM dJOHHH, OO0 HACTYIIICHIDT CPOKa CC ITIOMHOIC ITOralICHII.

YCTAHORMTCHHONO YCNORHAMWH QOTOBGPA, OMPEICaACTCA B CNCAYRONEM TIOPATKE,

- £CAM AOMOROPOM MIPEAYCMOTPEHO MOJHOE MOTAMMERNE 3dA0MKEHROCTH B TeveHne 180
JHEN C MOMEHTE €€ NPU3RAHKWA, CIPAREINBAR CTOUMOCTE TAKOH TeDMTOPCKO 3aTOMKERROCTH
A0 NACTYILIEIHS CPOKA LOTALLRIASA IPAZIALICH PABLOH €8 OCTATKY 11d J4a1Y OUeLKH.

- CCNIM JOTOBOPOM MPCIVCMOTPCHO MOTHOC MOTALICHHC 3210 VKCHHOCTH B TCUCHHUC Go-
Jee nem 180 qrer, RO Meree 1 TOMA ¢ VOVEHTA €€ MPUAHAHKA, N 1008 TAKOH 34M0MKEHROCTH HA
JATY €€ MPH3ZHARNA OTHOCHTEMBHO CTOUMOCTH MICTRIX dKTHROR HA 14Ty, DMIKATINVI K TaTe
OUEILKH COCTARNsEL 1@ Doee 3%, ClparenIBas CIOMMOCTL TAKOH 1eDIrTOPCKOR 3310 BreLLo-

CTH T0 HACTYIUICHIL CPOKA IMTOTALICHHS IPH3HACTCA PABHOH OCTATKY TAaKOH 3al0JUKCHHOCTH Ha
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AATY ONeHKN TIpn 3TOM B HEATX HACTOANErO MYHKTA AONS 3dTOMKERROCTI PACCTHTRIBAETCA
OTUENLUO 110 KAXCAOMY OCHOBALMIO BOTMKUOBRIIS, 3K IOHEULOMY ¢ OUILIM 2eDHTopoM.

= B HHBIX CINYAIX C MOMCHTA IPH3HaHILT IO HACTYIINICHI CPCKA IMMOJHCOIC ITOTralllCHIS
A OKEHHOCTH, CNPARSTMEAA CTOUMOCTh TAKON TEDMTOPCKON ZaTOOREHHOCTL MPU3HAETCR
PARHOT CYVIME, DACCHNTAHHOE N0 METOTY TPHEETEHRON CTONMOCTH DYAYIIHX JIEHEKHRIX MOTO-

KOB ¢ MCUOILIOBAIHEM CTABKH JUCKOIITAPOBAIIX, PABUOH PLIIOHIONA CraBKe.
5.7.2. Tlopsaor onpeseents Puioqnoll Crask.

B kauecise puiuouuoil npougirruoil crasky Gonuom npMIMMages CpesIesIsewenan
HPOL@ITTIAA CTABKA 110 NPUBIEHRINILIM KPEAHTTILIMY OPLAUM3auuAaMy siaaam (enoiram) -
3HUCCKHX JIMI H HCIMHAHCOBRIX OpraHm3amuil (o 30 kpynHCHmEM SaHkaM) B pyOIsx o HHO-

CTPAHRON RATKITE, Nydankyeman Ay oduitnanbiom caiire TIB PP, 24 mecsmit vandonee donz-

KUA K Hare QUEILKH, 110 1enO3ATan, CO CROROM HPHBIEHEIHA, UONALAIGWIIIM B 1T KE HILTepPBa,
Y10 M CPOK, OCTABWMACH LA HATY GUEUIKL MO IHael s GUelBagMoro deuosirra.
npt‘)uﬁll'l'llﬂ}i CLABKA 110 LOUOBOPY 1HPHZNALTCH CONDGIABIMOA PLUOHILIM YCINOBLIAM,

EC. 111 €€ JIA4e e OLIHaICs O UPHINANUOH PLILOGYIIGH IPOUSINIOH Crasy ne Do.aee
qeM Ha S%,

5.7.3. 11opamok ONpCIcICHNS H KOPPCKTUPOBKH TCHCYKHBIX TTOTOKOE {TIVHKT HY/KCH I
ACOUTOPCKOH 3aTOLKCHHOCTH, IOTAacMOll TPAHIIAMM B COOTBCTCTBHM C VCIOEHSMH MOIC-

BOPL).

= nth}Ktht NOTOKN PACCHHNTERIRLFOTCH B COOTRETCTBIN C YCTORUAMHI AOMOROPA, HCXOAA
A3 AOIYLWEIHS, 41O YENLKULIE Cpedcsa 6\‘.'4\4 BO3BPALLELILL CBoSrPeMeINIO (15 reqenue MaKcl-

MA LI CPOKA, HPELYCMITPINIOUE A0 DBOPOM).
Ipaduik yeueKULIX IOTOROE KOPPEKIHPYeITs!
= lel1 BUECEILHI H3MEIIELHH B .‘y'CJIOLH'iH. jJ.OIOBOpaL
- B CJl}“-Jﬂe HACTHHIOLG .'J.OC}]O‘-JUOIO Iy amenlna 3ad0ieInOcrm.
5.7 4, JleHexRHRIT NOTOK RKAKMACTER B rPpah i B PASMEPE, PARHOM;

OCTATKY JATONAHRCHHOCTH Hd MATY OHEHKN - 7O TaThl MAdTERY, }'C‘TuHL‘JBJtHHOﬁ AOTORO-

pom,

OCTATKY ZATOIHREHHOCTH R NATY ONEHKH - C AThI TATERA, YCTAHORTEHHON A0TOBOPOM,
a0 vando.iee panneld n3 Barbl. A4ars PaKHeckore NOCIYIUIEUUA Laresa 1w nereqeuus 30

JHCBHOT'Q CPOKa. € JaTHI IOCTYIINICHIDT ILTATCIKA, }-‘CTEIHOBIICHHOPI OJOTOBOPOM,
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0 {Hynre) — ecan npocpeika maaTexa coctanaaet donee 30 kaeHTapHbIX THET

5.7 5, TeOMTOPCKAS 3@ TONREHHOCTh MO RANOrdM, COOPaV, NOMITHHAM B QK TAREThI BCEX
vposien, suoqairrea 5 pacuer CHA 5 pasvepe ocrarka raroil 3au0Kenuacri 11 1ary pac-
yeta CYA.

5.7.6. Cupaseannsas CrouMoCcth JeMITOPCKOR 3AUQIKEIIOCTI IPASLIAGICH PABIIO

HYIIKO C J4ATEL OH}’SJII’IK.OBZLHPBI odmunaanom COOOILICHUA © IMMPpH3HaHWH IC0TKHIKA SRHRDOTOM.

5.7.7. McOuTopckas 3am0.DRCHHOCTE YK nepen (hoHIOM, HC3ABUCHMO OT OCHOEAHHI CC

NPU3HAHNA, BKIKMaeTes B pacaer CHA R pazviepe ee 0cTaTka Ha maty paciera CHA

5.8, KpeanTopekast 3un0MCHHOCTh

er,?_ll‘]'IﬂpCl(ﬂH JAL0LKeINOCTL 1O HAJONAM, a '1aioke J\'pe,'l,l‘]'IﬂpCl(ﬂH JaA0 LKennodtL,
NOINCHKAIIAA MMOTAIICHII TCHCKHBIMII CPCICTEAMII, OLUCHHEBACTCA B HOMHUHAaJIBHOI CYMMC 005~

SATCIECTEA, IOJNCIAIICTO QIINIATC.

Kpc,:[mpcxaﬂ 3aI0.KCHHOCTD, INOIICKalas MOrallICHIT HMYIICCTEOM. BOSHHKII 2 ITO
AQTOROPAM MEHBI, HOBATHEH 1 TPYTHM GHANOCITTHRIM QOrOBOPAM, OHEHURACTCT NO CTOMMOCTH
AMYyLLECT A, HOU ISKALLeI O epeuaqe, B COOTBEICTBHA ¢ HOPALKOM QLRSS A CIl}]ﬁU@,‘iJIHUOﬁ

CrOMMAOCTH TAKOLD UMYLLeCTBda, YCIrauoBielnibiM 1acirodw l'[paun.mrvm.

n()Jll\_"'-Jellllble UPELOIIATL] GUELIIBAIYTCA B CYMME JIOIYHEULILIX JeNENILIX CPeUCTs.

6. HOPHAOK KOLUBEPTAUHH CTOHMOCTEH, BLIPASKENLIX B O I10H
BA.JKOTE, B PY¥E.TH.

Ecim cronmocit acrieor 1 seindnna od83arelucls SLpakena s uuoCIPauLoi samnoe,
CUAYAIA PACCHITLIBASTCA CHPAREA IIBAA CIOUMOCTL AKTHBA/BENAYILLL ODAZRIRILCIBA | 1IVIEM
YMHOQMKCHILT RONH'ICCTBa AKTHEA/BCITHUHHEI O0S3aTCIECTEA HA CTOMMOCTD COHHHIIBI AKTHBA/EC-
JUMHHEL ODAZATENRCTRA, YCTAHORIEHHYK) R HHOCTPARRON RAMOTE, d 3aTeV - PYONERhIil 3KBIRA-
@I HOLIY HRINION CHPABEAIABOA CIOHMOCTY AKTHBA BEIAYLLL ODH3ATENLETBA, UO OhiuHaL-
nomy kypey bauka Pocciul, veranosaennomy na aary pacuera CUA. Qxpyirtienne ey Mmo nooy-
YCHHOT'O p}"s.TICBOI"O JKEIBAJICHT2 CHp&BCHJHBOﬁ CTOHMOCTH aKTHEA/BCIHUMHEI 0OA3aTCIBCTBA

OCYIICCTB.TICTCA IIO IIPABILTAM MaTCMATHYCCKOIC OKPYITICHIS.
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Femi nerAeie DY viard mpuobpeTarOTeR 33 RANKTY, OTAKYHYK) OT BAMKITH HOVIALL {003-
3AIRILCIEA), 1O HX CIOHMOCTL QUPEMeNsercs U yeranos ennomy bankos Pocenn ofiuna.in-
HOMY K¥PCY HHOCTPAHHON BAMIOTH [10 OTHOICHUIO K PYOMIC {Ja.1¢C - O HIHAIBHBI KYPC) HITH,
B CMYHAE €r0 OTCYTCTRMA, N0 KPOCC-KYPEY Ha AaTy mpuodpereHns, B mankreiimen Texyinaa
CTOUVOCTh T[B, REIDAHEAHRIX B HHOCTPAHHON RANKITE, ARATETCS pyOIEREIT 3KRIBATEHT CNpa-
BELIHEOH CTOMMOCTH B ANOCTPAINIOH BAIUOTE 10 OPHLHAILIOMY KYPCY WM 110D KPOCC-KYPCY 112
JaTY IIPOECICHUA PacCtICTa.

Kpoce-kype onpenensieres vepes moamap CITTA, a mpu ero oteyTerRun — qepes Frpo,
HCXOAA 13 OQIMANBARIX KYPCOB, YCTAHORIEHHBIX A8 COOTRETCTRYKINMX RATKIT, HA AATY pac-

LeIa.

7. MOPAAOK ¥YPET Y THPOBAHTS ]";AEF[OTJIACTH"{ MERTY ©OHTOM.
YUPABILAIOIEH KOMUANHEH U CUEHNHAJHIUPOBALIILINM
AEHOSHTAPHEM HPH PACYETLE CYA.

Yupassowas Komnauus w Cneunanusuposaniuiia Jenozrapiil na 4arl, npeayemor-
PCHHEIC 1. 1.1 MPAEHN, OCYIICCTBIMIOT OOA33TC.IBHYED CBCPKY PACUCTa PHIHOUHOH CTOMMOCTH
AKTHROR M CTOMMOCTH MHCTHIX aKTHROR DOHITA, COCTARTAKIINKX TIEHCHOHHBIE HAKONTeH1s, Jlna
3TOrO Ynparmainas Kommanis hopvupyer v nepenaet R Cnennamunporadnnii flenosutapnii
pacqer puiuOUUOI CIONMOGTH aKT1BOB 11 PACUET CTOUMOCTY HHCTLIX AKrBos Ponua. naxods-
HIHXCA B JOBCPHTCIEHOM YTIPAEICHHH IIQ JOTOEOPY JOEBECPHTCIBEHOTC YIIPABICHIDT CPCICTEAMUI

NMEACHOHHEBIX RAKONTEHH,

CrcHHAIM3HPOBAHHBIHN JICIOSHTAPHI OCYIICCTRILICT CBCPKY PACUCTA PBIHOYHOI CTOH-
VOCTH AKTHROB H PACHETL CTOMMOCTH YHCThIX dKTHROE DORMTA, COCTARTAKINMX TIEHCHOHHRIE
NakoL e, paceuirraniux Yupas suoweil Komianueli, ¢ codersenumm pacueraMis 5autbix

MOKA3aTCICH.

Cueunasnposavusti Jenoswrapuil ua navs, npeayvemorpennse pazuenom | I1Tnasw
1 JJDRBHJ'I, OCYIICCTE.ICT I IICPCIACT B @©oHI pPacucT prHO'-IHOﬁ CTOIMOCTH AKTHEOQE 1 CTOHMO=
CTH MHCTHRIX akTHROR DOHAL, B KOTOPhIE PA3VEINNEHR CPETCTRE MEHCHOHHRIX PE3EPROB, (B TOM

YUCHE COBOKY LLIOH CIOHMOCTL pesepior Douaa).

n])&lBH.ﬂhHOCTh pacueTd ])bIHL‘J‘IHUﬁ CTOHMOCTH dKTHROR I pICHETL CTONMOCTH 4NHCTHIX

acrieo Ponua uOLTEEPIKIASTCH LOAIHELIO YIOUOMOUEIN 0 1iud Cleunanizuposannoio
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rT[f;.‘T'IL’a'jI'TTEJLpHﬂ Ha PachieTe pbeO‘{HOﬁ CTOUMOCTH dKTHBORB I PACHETE CTOMMOCTH “EHCTRIX AKTHBORB

t])nuua, COCTABIAIOWHX USHCHAQLIILIE HAKROIIEUHA.

B cuyuae obuapyxens pacxomieniii, suissaennux i upouecce ceepry, Cueuna nasm-
POEAHHEI JICTIO3HTAPHIT HANIPABLICT YIpap. IomCH KOMITaHHH HH(POPMAIIIIO © PC3VIIETATaAME
10 CECPKC JAHHBIX ¥ICTa HMYIICCTEA ‘DOHIA, COCTABISIIOLINN [ICHCHOHHEIC HAKOILICHHSL, C YKa-

3AHNHECM TlO'jHI[Hrf, Mo KOTORBIM OrIn OGHH])_\"K’CH bl MAHAKIC PDACKOKTCANA

B Crynaax M3MEHERNA JaHHRIX, HA OCROBARIE KOTOPKRIX Ok paccarTana CHA, CHA
JIOLIEHCHT llepepac‘le'l'l\,'. ]'Iepepacue'r CIOHMOCT YIICTLIX AKIHBOB MO 11e OCI\,"U.leC-'l'U.JFI'l'bC?I
TOIULKEY B CJl'\,"Jﬁe, KOPUa Ore-ionel e HCHOIULIOBAINNOHA B paC‘Je'J'e CIOAMOCTH AKTHBA (OﬁHZEﬁ'Ier-
CTEA} COcTaB.IICcT McHCe ucM 0,1 npotcHTa koppekTHoH (YA 1 orkmoncHHC CUA Ha »TOT Mo-

MEHT pactieTd CocTarnsteT meree 0,1 nponenta koppextHoil CHA,

8. JARTHOUATEJBHBIE MOTOKERHA
TIparuna onpenenerna CHA (n3veHEHNS 0 QOMOIHERNA B HIX ) MPEACTARTAKITCRA DPOR-
AOM B ¥BELOMITTE ILIOM HOPstuke B Bauk Poceny s redenne 1syx pabouux wieii ¢ 4arul x yrsep-
HULLUA H COUIACOBAIMS CO CHELUUANMIHPOBALIILIM LeUOSTAPUEM 1IVIEM UAUPALISUUA IIeK-
TPOHHOTC JOKYMCHTA, TOANMCAHHOIC YCHICHHOM KBalH$ULMPOBAHHON MOINNCEHK, MO TCMC-
KOMVYHIKHOHHRIM KAHATAM CBT31, B TOM 4HCIE Mepes HHQOPMATINOHHO-TENEKOM VY HHKAI (M-
ouuyio cert «Mirvepner. K wisvenenusm v gonoaneuuasm s Tpasuna oupeseneuus CUA npu-

SJAragrci NOACHRIAE HPUAYLILILL BUECRIIHS Y T1IX H3MENeU il 11 A0NOIUEILHIL

Mpasuna onpeaenenns CUA packpoeawrres Pouaom ua csoém caire & andopuaun-
OHHO-TCJCI\'.O.\'IM}-'I'II’II\'BHIIOHHOﬁ CCTH (d’lHTCpHCT)? OJHOEPCMCHHO C HalIPaBICHHCH HX B baHk

Pocenn,

HamcueHns B Llpasuna onpencencHus CYA packprIBaoTCA ‘DOHIOM Ha CBOSM CaTC E
HHOPVANMOHHO-TENEKOMMYHUKAIHOHHON ceTit «HHTepHeTs, He mosnHee naTu paboiux anei
A0 marLl vanana upumeuenns Tlpaswn onpenenenns CHA| ¢ sneceuunimm nsMeneuuamy 1 uo-
MONHCHHSMH. 11a caiitc ®OHIA B HH(POPMAIHOHHO-TCIICKOMMVHHKAIMOHHOM ceTH «VIHTCPHCTY
JOJLKHEL ORITh DTOCTYIHEL 11paBiria onpeacneHus CUA | QefCTEVIOMHC B TCYCHHC TPEX MOCIC-
HUX KAMEHAAPHRIX TET, ¥ RCE MAMEHEHNA, 11 MONOMHEH S, RHeCeHHRE B TTpasiia onpeneneHus

CTHA 32 TpH MOCNETHUX KAMEHAPHRRIX TOMTA,
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KPHTEPHH TIPH3IHAHUWS (ITPERKTATITEHHS TTPASHAHHS) AKTHBOB (ORSISATEIIRCTE)

ARTHR/OON3IATCARCTRO

Kpurepau npusuanns

Kpirepun nperpameuns npusnims

,-fleuenmble cpe,:_lc:rua 11d CHe-
Tax 11 BO BKIOAY4AX. B TOM
HACNE RANMHTHEIX CHETAX, OT-
KpuThIX Ha YR JIY cpen-
CTEAMH IICHCHOHHBIX HAKOII-
JICHNH H ‘DoHI

. AT 3AYHCICHHA JEHEKHBIX CPEACTRE Ha
COOTBCTCTBVIOIIMM OAHKOBCKHI CUCT (pacuct-
HEIM, JICTO3HTHEIL, BATIOTHBIM) Ha OCHOBaHHH
BLULHEKA C )"Kaf?allll()l'f) CHEA,

. JATA NEPEYCTYNKM Npara TpedOrRaHns O
RhIMAATE BRAGTd H RAYNCICHHEBIX TIROIEHTOR Ha
OCHOBAaHNIH JOTOBOpPA.

* Dara HCIIOIHCHIIS RpCI[HTHOfI OpFﬂHPBﬂIIHCﬁ 0051~
3ATCIECTE IO BO3BPATY BI\'..'I?IJ[?L“IICDC‘IHCHCHHSI G-
UEIKILIX Cpeacts co cqera (sosspar na cuer Pouaa
AGNEXKILIX  CPEACIB  UO  AOUOBOPY  DALKOBLCKOIO
BKTANd) HA OCHORAHWM BRINUCKK ¢ VKAZAHHOMO
oHeTa)

. TaTa MCPCYCTYIIKK Mpaga TPeSOBaHMI O BHI-
ILIATE BIJANA 1 1AYUCHEIILIX IPOUEIITOL 114 OCUO-
BAUUE A0UQBOPA.

. TaTa OOBARIECHURA DaAKA DAHKPOTOM,

. Aara nosyuenns uudOPMAaLH O J1a1e Biece-
nms zannen 5 EFPHOJT o Jukeuaaumy Sanka.




Ky

LICHHBIC OyMaru

Mata TNCpcxeaa IIpae COOCTECHHOCTH HA LICHHBIC
OyMAUY - HATA 3a4CIens euu Dymari na
cuer deud. orTkpuliuid YK AY epeacrsamu uen-
CHORABIX HAKOMICHHH PE3EPROB B CTIENHAIIH-
POBAHAOM AEMOINTAPII, NOATREPAAECHHAT COOT-
ECTCTBVIOIICH BBIMMCKOM IO CYCTY CIO,

Jara nepexoa npag CoOCTECHHOCTH Ha IICHHEIC Ov-
Marm:

* HATA CUMCAIINAA UEUUOH DyMALl CO CHera Leu, on-
gperrore YK Y epencrsam uencuoulbix nakon-
JEHUT B CIENNANMIHPOBAHHOM AENO3NTAPI, NO-
TREPKTEHAAA  COOTRETCTRYKONEH  RBIMHCKOM  TO
CIUCTY OCIIQ;

* CCIIH ITO 3MITTCHTY ICHHBIX 6}'.\'131" BHCCCHA 3aITiCh
s ETPHOJT o smxksnuauuy - ¢ sarst uonyvuenms u-
POPMALMMA O IAKBAIALILI IMATEILTA.

Kynorer, moraimenne Homi-
Hama  {NOTHOE TACTHHHOE ),
AHBHUICHAEL, IOXOIOH  IIO
NasgM [acBRX HHECCTHIIHOH-
NLX Pouaes, Nan KYIOPLIX
BROUAT B COdras i1 hl_\’ulec-'l'uﬂ
DoHAa

T KyNoHHOMO AoXeRd Mo ODAMFAIMAM - 1aTd
NICPCXOIA NPAE COOCTECHHOCTH HA OONIUIALIHED;
19 HOMHHAIA {TIONHOTO/MAaCTHIHOIO) No odnH-
FALUMAM  AEIA HACTHHLOND FUIA UOIIOIO 1I01AWE-
M 1OMAIANA 13 OCHOBAIIAA PELRINA O BLI-
MyCKe,

JaToil npusHaHua Ae0HTOPCKON 3dAOTHREHHOCTH
0 AMBUICHIAM B OTHOICHHH:

- AKLMH POCCUMCKHYX PMHTCHTOB SIBIICTCA B CO-
orsercrsnm ¢ uudopmauuneis HKO 3AQ HPO wau
OMDHUHAILILIX CAHTOB DMATEITA BeuULIX Dy Mar -
AT (QUKCAIMK PEECTPa AKIIHOREPOR A BhI-
MAATh ANBHIIEH0OR,
- AKLIMH HHOCTPAHHBIX MHTCHTOB SIB.ICTCS B CO-
oTeeTCTBHM ¢ HHpOopManmcit 11IKO 3A0 11PA u
nipopmauoinoii cucremoi Bloomberg,

)J,m‘ d ITOCTYIINICHIMA JICHC/KRHBIX CPCIOCTE BQ IHCIICIHC-
HUH 0OS3aTCIAECTE 3MHTCHTOM (VIIPABIMIOLICH KOM-
vanHe), nowrsepucaennoi HaOBCKON BLUILHCKOL
LILH OIHETOM DPOKEPa;

B ciyuae nacryienns Cywecrseuuoro cobuirus v
pazmepe, onpeseennom ua ocnosanua [podecen-
OHATBHOMO CviKAeHHn DORTE, ¢ AAThI HACTYNICHHS
CyIeCTREHHOTO COORTHA
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- HATA, UA IKYIOPYIO ONPEALIHIOTCA JIHud, UMEeI0-
LLHE HPABO 1A UONYHEIHE JHBUACUANS,

- B OTCYTCTRUM HopMatui, w3 HKO 3A0 HP|
OPMIIMATEARIX CANTOR 3VIMTEHTA IIEHHRIX Ovwar,
HHpOpMAIHOHHOH cucTeMoil Bloombere - mara
S3AYUCICHHUA JCHCYKHEIX CPCICTB Ha paC‘{CTHbIﬁ
CHET OTRPLIILIA YIpasaAaowei komuanuy Y
CPEUCTEAM I LEICHOULILIX HAROILIEU .

JTaToil npu3HaHKa A0XONA MO TIAAM, SRIACTCR
OaTa BO3SHHKHOECHHS OOSI3aTCIECTEA IO BBIILIATC
DOXOZ4, YKA32AHHAS B COOOIICHHH O BRIUIATC JO-
XUA UO HNBECTHUHHUILIM 1aAM, I\'O’l'OpOH BXQOUA
B COCras l‘].\'l)"l.l.l@C-'l'Lla Doy 144, B caoursercreug &
whpopvarwelit HKQ 3AQ HPIT nan odunnans-
HEIX CaltTOR {OHINPANEHEIX TIHCEM) YNPARASTHO-
LIHX KOMITAHHI;

NP OTCYTCTEMM HH(POPMALHH H3 BBILC YKA3AH-
HLIX HETOY L1 KOS (IS TOM HHCNE pa'l\'lepﬂ lel'lLlll'l'ﬂ—
IO WHXCH Bblll]la'l') = Hard 3a4HC SIS deleXKIbIX
CPEACTR HA PACHETHEBIN CHET YMPARIAKMIEH KO-
maHi JIY CpencTRAMI MEHCHOHABIX  HAKOMIE-
HHIT (B TOM UHC.IC Ha cucT Opokcpa YK Y cpea-
CTBAMH TICHCHOHHBIX  HAKOIUICHHIL/PC3CPEOE).

Aeburropekas JAUQLKEN-
HOCTh N0 CAENKAM

,'la'l'a ne-pe.uatm arxruisos (nocryu_lenue USILEeH-
HEBIX CPEACTR} MUY, B OTHOUTEHHH KOTOPONO BO3-
HUKAET NeOMTOPCKAA 3, J0NKEHHOCT,

AaTa HCITOMHCHIE 00S13aTCIECTE MCPCH (DOHIOM, COo-
Lacuo ,'J.OIOBOI))"

ﬂal'a llOC'l'.\-'lJJlelIHH l1l](1)0pMaLl,PlPl O JIMKBAYAULIL
THITA, B OTHOMEHWI KOTOPONO ROZHIKTA AeOHNTOP-
CKAR  3ATOKEHHOCTh,  COMTACHO  BRIMHCKE 13

LI'PIO.I




24

TTpou3ROARBIH (HHHAHCORBII
HHCTPYMCHT (LIDH )

Haroll nepsouauanLIiiond HPA3NAIE UPOAIBO-
IO PHUANCOBOIO MICIPYMEITA HBIASICH UATa
JAKIKMEHHRA AOTOROPA.

TTp1 OMpeneeH COROKYITHON  CTOUMOCTHOM
OLICHKH TpcOOBaHMI U 00A3aTCIBECTE HCIIONb3Y-
CTCA OLICHKA CIIPABCAMHBOH CTOMMOCTH TPCOOBa-
L 11 O0A3A1E.ILEIE, ECIH CIHPABEMINBY IO CLOM-
MOCIL BOIMOMKIIO ONPEUL AT L.

UPH UPERPALLENHH B COOTBEICTEAN ¢ UOUOBOPOM
TPEDORARNIT 1 QDFZATENRCTR NG NPOU3ROROMY (H-
RAHCOBOMY MHCTPYVEHTY, B TOM 41CTE MPH HNenon-
HCHHH JOrOBOPa, PaCTOPJKCHUM JOTOBOPA 10 COLIa-
IICHMIO CTOPOH,

UPH UCTEYUEIHI CPOKA UCUOIIIELAR ODS3ATENLETS 110
A0 OBOPY.

[Tpouas sedwropekas zadomn-
HEINOCTL

JlaTa ROBHNKAOREHHWA B COOTRETCTRIN ¢ ACHICTRY-
FONUM TTOFOROPOM M HHBIM TOKYVMEHTOM NPARa
TDC'SOB?{HHH HMYIICCTBa HIIH IIOIVUCHIDT JCHC/K=
HEIX CPCICTE.

}_Ial'a CIHIOLILUEILHA (ﬁﬁﬁ:?a'l’e]lbcl'lia AT ZKTHKOM.

Hdara nepeaaquy coorsercsyiower upasa Ponaom
no AOTGROPY 1ECCHN,

Tlara NpoMery NPEKPAINEeHts Npaka TPEOORAHKA R
COOTBCTCTBMM C 3AKOHOIATCIBCTBOM ILTH JOTOEQ-
POM.

Kpcouropckas — 3adoikCcH-
HOCTB IO CACIKAM

Mara TNICpCXeda ITpaea COOCTECHHOCTH HA aKTUB
(aenexcnue cpeucrea) K Pongy o uua. B OTo-
WEIMA KOTOPOID BOSUMKAET KPEUHTOPCKan 3a-
NOMKEHHOCTH

Aara UCIOMHCHUA O0I3aTCIBCTE ‘DOHIOM IO 10r0-
BOP¥

Kpennropekas  3an0maeH-
HOCTH M }‘ﬂﬂilm HATOTOR 1
APYTHX O0A3aTCHBHEIX I1Ia-
TCKCH 13 IMVIOCCTEA POHIA

HE’]TE], BOAHHKHOECHIA ()GﬂfiélTﬁT bCTR M BLINTATE
HATOTA W (MIK)} ODAZATENRHOM MIATERA, CO-
IMACHO HOPMATHEHBIM NIPABOBBIM aKTaM POCCHIA-
CKoit Pencpanil | {WIKM) TOTOBEOPY

Tlara MepeUCICHHA CYMMBL HANOTOR (ODT34TehHRIX
MIATCKCH) ¢ PAacuCTHOrO cucTa ¢(DOHIA COMIACHO
GAHKOECKOH BBIITHCKC

Kpcouropckas — 3adoiKCcH-
NOCTL 110 BO3LAIPARUELTAM
VIIPABIAIOWENT  KOMUAIHL,
CNENHATNZHPORAHHOMY  TTe-
NO3UTAPUKD, ONEHNIKY
JULY, & TAKKC OOSM3aTCIb-
CTEAM IIQ CINNATC IIPCYHX
PACROU0B, OCYLLECTBIHEMBIX
2a cuer umywecrsa Ponua s

JlaTa moayeRHs MOKYMERTA, NOMTREPAIAR MErD
ERIIO-THCHUC PadoT (OKa3aHHA ¥CIvT) QOHAY 1o
COOTBCTCTEYRIIHM XJOIoesepaM ILTH E COOTBCT-
CrBUY ¢ UPABHIAMIL HOBEPHTENLUOID Yupasie-
e PDonagom

JaTa ICpCUHCICHIE CYMMBI BO3HATPAYKICHHI U pac-
XOHOB ¢ pacHeron o cqera Ponga cornacuo Nankos-
CKOU BLILIUCKE
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COOUBEICIBAL C Tpedosalu-
AML AEHCTBYIOWEIO 3aRONI0-
AATEIBCTRL




TMMPHIOREHWE No 2

MEPEYEHD TOCTYNMHbLIX PBIHKOB

[Tybunance akuuonepuoe odwecredy ahlockoecias bupxa MMBB-PTCy.

[TyOununoce acusonepuoe odwecrse «Canci-TTerephypresas Hupras.

3aKpPRITOC AKIHOHCPHOC 00mecTEe «CaHKT-11cTepoyprekas BamoTHas LHP:KAs .

AMCPHKAHCKaA (hoHTOBasd oup:ka (Amcrican Stock Lixchanec).

1 oHKOHrckas dormoras oupska (Llone Kong Stock Lxchange).

Erporexer (Furonext Amsterdam, Furonext Brussels, Euronext Tisbon, Furonext Pans),

Mpranackas Gportoraa dupxa (Tnsh Stock Fxchange),

Hcuanckas Gouaosas Supxa (BME Spanish Exchanges).

Wranssuckas gongosas Hupska (Borsa llaliana).

Kopeiickas dupoica (Korea Exchange).

MounoHckaa hoHzoras oupeka {London Stock Lxchangc).

JrorceMOvprekas gormorasn oupska { Luxemboure Stock Lxchangc).

Hacnax (Nasdaq).

Hemenkaa dionnopaa Hupxa (Deutsche Borse),

Huwo-Hopiekas donaosas Gupxa (New York Slock Exchange).

Toxutickas Gouaosas dupuwa (Tokyo Stock Exchange Group).

houaosas Hupxa Topowro (Toronto Stock Exchange, TSX Group).

®oxnopat Supzka [ecinapun {Swiss Lxchangc).

Ilanxaiickas dioHnosast Sup:ka (Shanghai Stock Lxchangc).
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TALAHUA COOTBETCTBUA MIGKIAY @UUANCOBLIMU HIICTPYMENTAMU, HCXOUULIMUH JALLDLIMHA H
¥YPOBUAMM HEPAPXHH CUPABLUVIMBOKW CIOUMOCTH

Gunancosuii un-

Mpuvepn PGunancosLix

POBENL HEPAPXHY CLUPABELILBOL CIOHMOCTH

CTPYMEHT HACTPYVICHTOR 1-H ¥poseun 2-H ¥posenn 3-H ¥poseun
Aoeerbie HeHHBIE | K1, Mannnie oprannzaropa | - annne Tenosoro TTerrpa HPTT | -Tannkie opravusaTopa TOpror
dymMars JcnosHTapHelc pacnuckH (PP, | TOProB mpH HamMUMH | IPH OTCYTCTBHH aKTHBHOTO PHIHKA | IPH  OTCYTCTBHM  AKTHBHOTO
AP 1 UPY: AKTHBHOIO PhIHKA {10 aKLuin) PBIHKA,
A UABBLIX  HILBECTHLUHMINILIX - Jannwie oueuwiika;

honaos ([TH<KD, ETF),
UNIOTEHHRIE  CEPTUHHKATH  yua-

crun {(ICY).

- Packermii cnocod ua oc-
HORE NpoOdecCHORATRHOTO
CYETERNA (MOAENR ONEHKK),

- JaHHEIC YIIPABIMOILCH KOM-
naHuy (119 nace m MCY).

Ho.arosnie ueu-
UbIE DyYMAIY

OOnHrauny,

CTPYKTYPHHIC HOTBL,
eBPOOTILIIALIH,
rabprunise  hunancoevie
CTPYMEHTHI,

HIL-

AAaHHEIC OPraHU3aTopa
TOProB IPH HANWYHH
AKTHBIIOIT pbllll\'ﬂ

- HMannpic LcHororo LicHTpa 11P4,
IPH OTCYTCTEHH aKTHBHOIO PEIHKA
(st oduauit)

- JaHHEIC OPraHU3aTOPa TOP-
IOE TPH OTCYTCTEMM aKTHE-
1O pbllll\'ﬂ:

- Jannwe oueuwkKa;

- PacqeTHrIF ¢nocod Ha OC-
HORE NpoOfecCHORATRHOTO
CV/KICHMS (MOICIE OLICHKH ).

HaeH

hopRapARke  caenki
CTPAaHHOIT BA TIOTOM;
(hOPBAPIHBIC CACIKH € LICHHBIMU
OvMarami;

CUHEILKH &CBIID 114 l‘]l]OC‘I’pﬁllll}"lO
RATKITY,

ONMIOARI,

¢ HRO-

Hanunie opranisaropa
TOPrOB IPH HATHUHK
AKTHBHOTO PHIHEA

- PacuerHnii cmocold Rra oc-
HOBC npodeCCHOHAIEHOTO
CV/KICHMSL




Beero npoumuro 1 CKperieHo
nevarsio 4 % nucta (0B)
["enepasibHbIA AMPEKTOP

AO «HITD «BYJIYUIEE»

M.A . KanMHKHHA




