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1.OBIUE MOJIOKEHNUSA

1.1. O%nacTb npuMeHeHust
Hacroamue M3meHeHua/n0noNHeHUA K NPABUIAM ONPEIEICHUA TEKYLIEH CTOMMOCTH aK-
THUBOB U CTOMMOCTU YUCTHIX AKTUBOB, B KOTOPbIE UHBECTUPOBAHBI CPEACTBA NEHCUOHHBIX HAKOMN-
JIEHUI U PBIHOYHON CTOUMOCTH aKTUBOB U CTOUMOCTH YUCTbIX AKTUBOB, B KOTOPbIE PA3MELICHbL
cpeacrsa neHCUOHHbIX pe3epBoB (nanee — Ilpasuna onpenenerus CUA) npuMeHstOTcs ¢

14.05.2018 rona.

Hawunsle [lpasuna pa3paOoTaHel B COOTBETCTBHH ¢ Ykaszauuem Llentpasmbroro bawka

Poccuiickoii @enepanuu ot 11 okradpa 2017 roga Ne 4579-V (nanee —YkasaHue).
CYA paccuuThIBaeTCS IO COCTOSHHEO Ha Kaxkablil pabounii geHb, Kaxkblii NeHb.

CYHA ®oupga, onpenensercsa no COCTOSHUEKD HA HAC M MMHYTbl MOCKOBCKOIO BPEMEHH,
COOTBETCTBYIOLIME 23 HaC 59 MUH. 0aTbl, HA KOTOPYIO paccuutbipaerca CHA TOro 4acosoro no-
sica, B KOTOPOM COBepllleHa Hanbouee TIO3aHAS caeska (onepauns) ¢ nMymecTsoM GoHaa B 1aTy
pacuera CHA unu packpeIThl HanOoee O3 HIE AaThl, C YYETOM PasHHULLI BO BpeMeHH, Tpedy-

EMBIC I ONPSIACIICHAS CﬂpaBe}lJT]/]BOﬁ CTOUMOCTH aKTHBOB (O6HB&T€HBCTB),

CYA onpenenaercst He no3aHee padouero AHs, CISAYOLEro 3a JaToH, M0 COCTOAHMIO HA

KOTOPYHY OCYWECTBIIACTCA PpaCyeT CTOUMOCTH aKTHBOB.

PacueT CTOUMOCTH 4UCTbIX AKTUBOB OCYLUCCTBIACTCA OTACIAbHO MO KaxKAOMY MHBCCTH-

LMOHHOMY MOPTdhento.

CYUA PacCYHUTHIBACTCA B pY6.l'l$l'X € TOUHOCTBKO HE MeHb[Hef{_, USM IO ABYX 3HAKOB TTOCIIC

3aMITOM, ¢ IPUMEHEHUEM [IPABU/ MATEMATUYECKOrO OKPY[JICHUA.

JlaHHbIe, MOATBEP:KIAOIINE PacHeThl BEIWYHH, TPOU3BEISHHBIE B COOTBETCTBHU C
Hactoamumu [Ipasunamy onpenenenus CHA, XpaHaTcs He MeHee Tpex JIeT ¢ JaThl COOTBETCTBY-

HOmEToe pacyucTa.

1.2. OcHOBHBIE TEPMHHBI U ONIpeaeIeHHSI

Cnpaseoauean caourocuts - CrpapennnBoil CTOMMOCTbIO LEHHON OyMaru Nnpu3HaeTcs CTOM-

MOCTb, kKOTOpas Oblyla ObI TIOJyYeHa TIpH NIpOoNake akTHBA MM yIuladeHa TipH nepenaue odsiza-
TeJNBLCTBA B XO€ OOBIYHON CAENTKN MEXIY YYaCTHHKaMH PbIHKA Ha maTy oueHku. [Ipw ouewke
CMpaBeIUTNBOI CTOUMOCTH LIEHHBIX Oymar POHI TPUHUMAET, UTO HandoJiee Hane HBIM Joka3a-

TCJIbLCTBOM CﬂpaBeﬂﬂHBOﬁ CTOMMOCTH AKTHBA SABIAKTCA KOTUPYEMbIC LICHB] HA AKTHUBHOM PbIHKE.



Axrnutetotit putHox — PbLIHCK, Ha KOTOPOM CACIKH B OTHOMCHUH OMNPCACNCHHOIO dKTHBA WK

0053aTeNIbCTBA OCYLIECTBIAIOTCA ¢ JOCTATOYHON YaCTOTON U B AOCTATOMHOM OOBEME, 4TOObL
obecneunsaTb MHPOPMALMIO O LEHAX HA NOCTOAHHON 0CHOBE. KpUTepuu aKTUBHOrO PhIHKA [IPU-

BeAeHbl B pasaene 1.4 nacroamux [Ipasun.

(ctoerodl potHoK— PHIHOK (M3 YUCIIA AKTUBHDIX ) ¢ HAUOOBLIMM /151 COOTBETCTBYIOLIErO AKTHBA

unu odsa3zarenbeTea o0beMoM TOPros Ha aaty pacdera CHA.

Hocmynustit (1a:1100aeMblit) pyiltok — PHIHOK, K KOTOPOMY UMEeTCsl MOCTYT (B T.4. TIoCcpea-

cTBOM Opoxepa). [lepevdens TOCTYMHBIX PBIHKOB TIPUBEASH B MPUIOKEHWH Ne 2 kK HacTOAINM

[Ipasunam.

Hemounuru undroprayii — OpraHu3aTopsl TOPToBin (OHpskH), OUIEPH], OpoKkepsl, KOTHpPO-

BaJILHBIE ¥ MHPOPMALIHOHHBIE CHCTEMBI, PETYJINPYIOLINE OpraHbl HITH WHBIE HCTOWHHKH, ¥ KO-
TOPBIX OMEePATHUBHO U PETYIISIPHO MOXKHO MOJy4aTh MHPOPMALMI0 O KOTHPOBKAX (PHHAHCOBBIX
HHCTPYMEHTOB. B KauyecTBe OCHOBHbIX ([PHU3HAHHbIX) UCTOYHUKOB MH(MOPMALMU MPUHUMA-

HOTCA:

® OpraHu3aTopsl TOProBIH (ONpKM),
e Opokepyl, AUIEPhl, KOTHPOBAIbHbLIE CUCTeMbl, UH(OpPMaLUOHHblE cucTeMbl PeliTepc
(Reuters), bymOepr (Bloomberg), CPO HOA ut.1.
Komupoeru — 11enosple MHIUKATOPbL CTOMMOCTH (PUHAHCOBBIX HHCTPYMEHTOB, PACKPbIBAEMbIE

OpPTaHU3aTOPOM TOPTOBIHN (Oupskel) WITH APYTUMH TPU3HAHHBIMA HCTOUHHKaMU WH)OPMAaLIHH.

Hpouseoonstii_punancosotit_uncmpymenm (IHOH) — noropop (3a UCKIOUYEHUEM J10rOBOPA

PEIIO), npeaycMaTpUBatOLIMil OAHY KM HECKOIbKO U3 CAEAYHOLIUMX ODA3aHHOCTEH:

. 00sI3aHHOCTL CTOPOH MJIM CTOPOHBI JOTOBOpa MEPHOIHYECKH WIIH eIHHOBpe-
MEHHO VIIJIaYMBaTh AEHEKHBIE CYMMBI, B TOM YHCJIE B CITy4Yae TIPeqbsiBJIeHNsT TpeOOBaHMIT apy-
rOi CTOPOHOI, B 3aBUCUMOCTH OT U3SMEHEHHUA 11€H HA TOBAPbL, LIEHHbIE OyMard, Kypca COOTBET-
CTBYIOLUEI BanOThl, BEIMYMHbI IPOLEHTHBIX CTABOK, YPOBHs HH(IALMK, 3SHAYSHUH, PACCHNTbI-
BAEeMbIX HA OCHOBAHMH 1I€H NPOU3BOAHBIX (PMHAHCOBbIX HHCTPYMEHTOB, 3HAYSHUH NOKA3aATENeH,
COCTABMSAKOMMNX OPULIMATIBHYIO CTATUCTUYECKY O MH(OPMALMIO, 3HAYEHNH (Pu3rueckux, OUono-
CM4ECKHX U (UN1K) XMMUYECKUX MOKA3ATeNel COCTOMHUA OKPYIKAKOLIEH CPeibl, OT HACTYIIEHUs
00CTOATENbCTBA, CBHAETENBCTBYHOIIETO O HENCTIOTHEHNH WITH HeHaAIexXalleM HCTIOHEHHH O~
HUM FJTN HECKOJIbKHMH FOPUOHYECKUMH JIMIAMH, TOCYIApCTBAMH WM MYHHLIHIATEHBIMHA 00pa-

30BAHUSIMM CBOMX OOSI3QHHOCTEH (33 HCKIIOYEHHEM AOrOBOPA MOPYYUTENLCTBA U JAOCOBOPA



CTPaxoBaHus), MO0 HHOTrO OOCTOSTENbCTBA, KOTOPOE NPeayCcMOTPEeHO (henepanbHblM 3aKOHOM
M4 HOPMATUBHBIMHY aKTaMu (eAepaIbHOrO OPraHa UCIOJHUTENBHON BAACTH N0 PHIHKY LEHHbIX
OyMar u OTHOCHTEJbHO KOTOPOTO 3apaHee HE W3BECTHO, HACTYNUT OHO WM HE HACTYIMT, a
TaK/Ke OT U3MEHEHMS 3HAYCHUH, PACCUMTHIBAEMbIX HA OCHOBAHUM OJQHOTO UMM COBOKYIHOCTH
HECKOJTbKMX VKA3aHHBIX B HACTOSIIIEM TIVHKTE MOKasaTened. [1pu 5TOM Tako# TOrOBOP MOXKET
TaKXe MPeNyCMaTPUBATL 00A3aHHOCTE CTOPOH WJIH CTOPOHBI JOTOBOPA NEpenaTsh APYToi CTO-
POHE LigHHBIe OyMaru, ToBap WIH BAIIOTY MO0 00A3aHHOCTD 3aKJIFOYNTH OTOBOP, ABJIALIHICS
MPOMU3BOAHBIM (PHHAHCOBBIM WHCTPYMEHTOM,

o O0SI3aHHOCTD CTOPOH UK CTOPOHbBI HA YCIOBUAX, OMNPEASNECHHbIX MPH 3aKIK0Ye-
HUU AOrOBOPA, B Cly4ae mpeabsBiaeHus TpedOBaHUA APYIOi CTOPOHOM KyNUTb WIM POAAThH
LieHHbie OyMaru, BanOTy WK TOBAP JUOO0 3aKIKOYUTH AOTOBOP, ABASIOLMKICT NPOUSBOAHBIM (u-
HAHCOBbIM HHCTPYMEHTOM;

. O0SI3aHHOCTH OAHOM CTOPOHBI NEPEAATh L€HHbIE OyMary, BaltOTy, APArol€HHbIE
METAJLbl WIKH TOBAP B COOCTBEHHOCTb APYrOH CTOPOHE HE PAHEe TPEThEro JHs MOCHE QHs 3a-
KAOYEHMS 1OTOBOPA, O0A3aHHOCTb APYTOi CTOPOHDBI NPHUHATD U OMIATUTH YKASAHHOE UMYILIE-
CTBO W YKa3aHHe Ha TO, UTO TaKOil MOTOBOP SIBNAETCS MPOU3BOAHBIM JMHAHCOBLIM WHCTPYMEH-
TOM,

. 00sI3aHHOCTE ONHOH CTOPOHBI KYMHTH WJIM MPONATh BANOTY, APAarOLEHHbIE Me-
TaJIbI, LIeHHbIe OYyMark B COOCTBEHHOCTH OPYroi CTOPOHE He paHee TPEThEro padoyuero aHS

MOCJIC 3aKJIFOUCHHA O0TCBOpA.

Baszucnotii akmue ITOU — uennbie Oymary, ToBapbl, BAIKOTA, NPOLEHTHbIE CTABKH, YPO-
BeHb WHIIALNY, oHLHaNbHAS CTATHCTHYECKass NHPOpMaLNsA, TOTOBOPHI, spystommnecs [TOU,
ApyTHE MOKa3aTesn, 00CTOATENbCTBA HIIH PACCUNTBIBAGMBIE HA OCHOBAHWH Pa3IMUHBIX MOKA3a-
TeJiel 3HaYeHNS], OT KOTOPBIX 3aBUCST 00SI3aTETbCTBA CTOPOHBI WUTH CTOPOH AOTOBOPA, SIBJIAIOLIE-

rocst [TDU.

Cmpyxmypiias noma — 370 UeHHas OyMara, CpecTBa OT pa3MelLleHHs KOTOPOIi B UToTe
OBUTH MHBECTHPOBAHEI B ABa Baa akTHBOB (| ) Oe3prckoblii (cOmmratmu (eaepalsHOrO 3aiima)
u (2) prickoBbIit (ak1mH). JIOXOX MO CTPYKTYPHBIM HOTAM COCTOUT M3 00A3aTEbHBIX TUTATEXEH
o Oe3pHUCKOBOI YacTH, a TakKe M3 YCJIOBHBIX (HEeONpeneleHHbIX 3apaHee) TuiaTexeit mo pucko-

BOM 4aCTU CTPYKTYPHBIX HOT.

Hem)mm KOmMUPOBKU nq)embeii CRIOpOItsl — NI LIeHHOH 6_‘)/']\"[3]'"1/] KOTHPOBKAa UCHEBI, CO-

CTABJIEHHAS TPETbeH CTOPOHOH (MHPOPMALMOHHON CUCTEMON, OUpIKe U Ap.) B COOTBETCTBUH



co cranpaprom MC®O 13, npu ucnonb3osanuy KOTopoit @oHa0M 00NbIIKI BEC NPHUIAETCS KO-
TUPOBKaM, CHOPMUPOBAHHBIM HA OCHOBE HH(pOPMALMU 00 OObIMHBIX CAENKAX U MEHbIIMHA — HA
OCHOBE JOMYLIEHNH YHACTHUKOB PhIHKA, 4 TaksKe DONbIIKUHA BEC NPUAALTCS. KOTUPOBKAM HA OC-

HOBC OGﬂSblBatOLLl[/IX I]peﬂ,.l](}}l(eﬂl’]ﬁ M MEHbIIKH — HHAIUKATHUBHDbIM.

Cyugecmeernote codstnun- (HaKTbL O KOPIOPATHBHBIX, 3AKOHOAATENbHBIX, SKOHOMHUYE-
CKMX, FOPUIAUYECKHX, TEXHONOTHYECKUH U T.IL COOBITHAX, KOTOPbIE CTANH OO1UEAOCTYMHBIMH U
KOTOPBIE O MHEHUIO POHIA UMEIOT CyLECTBEHHOE BIMAHME HA CTOMMOCTbD LIEHHBIX OyMar 3Mu-
TEHTA, & UMEHHO, CNOCOOHBI H3MEHUTb TAKYK) CTOMMOCTD B JIKOOYK CTOPOHY HA BEJIMYHHY PaB-
HyrO miu Gostee 25% mutst akunii v paBHy0 win Oostee 15% muta BCeX OCTANTbHBIX THITOB aKTHBOB
IO CPaBHEHUIO CO CIPaBeUIMBON CTOMMOCTBEQ, NEHCTBYIOWISH Ha JaTy TIpUHATHA DOHIOM pe-

WEeHHs O HaAJIMYNH CYLIIECTBCHHOTO COOBITHS,

Opepma - npennoxeHue o BbiKye / OOPATHOM BbIKYNE aKLMi, HANPABICHHOE AKLIMOHE-
paM-BiamenblaM LEHHBIX Oymar B COOTBETCTBHM C HOpMamy @enepalbHOrO 3aKOHA OT

26.12.1995 N 208-@3 «O0 akIMOHEPHBIX O0MECTBax».

1.3.Kpurepnu NMPU3HAHNAS (npexpameHnns NPH3HAHNSA) AKTHBOB
(o0s13aTeIBLCTR),

AkTHBbI (00s3aTenbeTBa) NpuHUMarOTes K pacyery CHA B Cnyudae ux npu3HaHUs B COOT-

seTcTBUH ¢ MCQO, BBeneHHbIMU B AeiicTBUe Ha TeppuTopun Poccntickoit Penepaunu.
Kputepuu npusHanusa (mpexkpameHus NpPusHaHWa) akTUMBOB (00sM3aTenbCTB) B yueTe

®onpa ¢ uenpro onpeaencuus CHA mpeacrasnenbl B npunoxeHuu Ne 1.

1.4.Kpurepnn akTHBHOI0 PhIHKA
KpuTepun akTHBHOTO PEIHKA YCTAHABIHBAlOTCA (POHIOM B 3aBHCHMOCTH OT BUnIA HUHAH-

COBOTO HHCTPYMEHTA!

Tlo gennvir Dysazar, o0paBiaoOHIEMC KA POCCUHICKILX POHOOGHIX DUPICAX, KPUTSPUAMU

AKTUBHOTI'C PBIHKA SABIIANOTCH (I'lpﬂ OOHOBPEMCHHOM BBITIO.HHBHHH)I

¢ [Tennas Oymara nonyiena k odpawenuro Ha IIAO Mockosckas Bupska (nanee Mockos-

ckast Ouprka unu OpPraHusarop TOPros), B COOTBETCTBUM C HALMOHANBHBIM 3aKOHOAATENbLCTBOM

Pd;



¢ Hanuume no uenHoi Gymare pblHOYHOMN LieHb! 2, onpeaenaemoin OpraHusaropomM TOPros
B COOTBETCTBUH C MOPAAKOM, yTBep:KAeHHBIM [Ipukazom @COP ot 9 Hoadps 2010r Ne 10-65/n3-
H, HA JaTy OLIEHKU WK XOTA Obl HA ONHY AaTy B TeueHue 30 TOProBoIx AHEH, OPEeAIIECTBYOIINX

Jare OLIEHKH.

[10 uenibim Dyymuazam, OOPAMLEFOMLEMCH 1L RILOCIIDAILIEBIX (OHO08 bIX DUPICAX (MDY OB1-

CYMCMBUY QKMUEHO20 PBIIKA NG POCCHTCKUX 67/{)9!(’(1)(?), KPUTCPHUSIMH dAKTUBHOIC PBIHKA ABJISA-

10TCA (IPY OJHOBPEMEHHOM BbITOJIHEHUH )

. I_leHHaﬂ 6ymara ACTIYIICHA K O6anJCH[ﬂO XOT# OBl OAHWM OpPranu3aropoM TOPTOBITH, NME-
HOHM Ha 3TC TTpaBC B COOTBECTCTBUH ¢ HAUMOHAJIBHBIM 3aKOHOAATSIIbCTBOM CTPAHBI OpraHn3a-

TOpa TOPTOBIIH,

¢ Hanuuue no neHHoi Oymare Ha KOHELl AHA NaThl OLEHKW L€HbI 3aKPITHS, ONpeaesie MO

OPraHu3aTOPOM TOPTOB;

¢ Konuuectso caenok 3a nocneanue 10 Toproseix axeti - 10 u Gonee
o CoBokymHbIi 00BeM chenok 3a nocnennue 10 TOProBeIX AHEH NPEBBICHS 3KBHBAJIEHT

500 000 pyOe#i B BasmoTe KOTHPOBOK MO Kypey LIb PD na naty ouenkm.

[Mo uennwpim_Gyymazam, odpaaiowiiMcs na_snebupycesor_puiike (B T. 4. eBpoobinra-

I.[]/]f[]\r’[)p KPHTEPHUAMHU aKTHUBHOTO PBIHKA SABJIANOTCH!

¢ Hanuuue B TeueHune nocneauux 30 TOProBbIX JHEM LEHbI 3aKPbITUA, PACKPHIBAEMOH UH-
(opmanuontbimM areHTcTBOM baymdepr (Bloomberg), (uena BGN, a B cnydae ee OTCyTCTBUS —

uena BVAL).

OCHOBHBIM HCTOUHUKOM MH(OPMAIIMH SIBIAETCS WHPOPMALMOHHOE areHTCTBO biymOepr

(Bloomberg).

ﬂﬂﬂ npuuser)()nmx dmrmnco«mx wrcmpyyenmod KpUTCpHUAMHU aKTHUBHOTO DBIHKA SABJIsA-

10TCS (PN OTHOBPEMEHHOM BBITIOJTHEHNH):

¢ [Topsinok 3aknoueHus, 0OpaleHus 1 ucnonHenus nanubix [IOU ycranapnineaeTcs opra-
HW3aTOPOM TOPrOBJIM, UMEKMIMM HA 3TO NPABO B COOTBETCTBUU C 3aKOHOAaTenscTBOM Poccuii-
ckolt Penepauny WITH 3aKOHOAATETbCTBOM HHOCTPAHHBIX TOCYAAapCTB (fajiee — POCCHICKNE HITH

WHOCTpAHHBIE POHIOBBIE ONPXKH),



¢ Nndopmanus o uenax ITOH nydnukyercs B cpeacrsax mMaccopoii nudopmarmu (B TOM
YHCIIE HNEKTPOHHDBIX) NuO0 MOXKET ObITb MPEIOCTABIEHA OPraHU3ATOPOM TOPTOBIH UM MHbIM

YIIOJIHOMOYEHHbBIM JM1IOM JEOOOMY 3aHHTEPECOBAHHOMY MHULLY;

e Onepaunu ¢ nanubiMu [TOU coBepiraroTest Ha perynsipHoi ocHoBe. [101 perysipHOCTBIO
COBEPIIEHHS OTIEPALIHH TOHNMASTCA OCYIeCTBIIeHNE XOTS Obl ONHOI cIenku ¢ naHHbM [TDU 3a

MTOCJIEAHNH KaJIeHAapHbIA MeCsL,

IlenoBbie KOTUPOBKU AKTUBHOTO PHIHKA OTHOCATCA K 1 YPOBHIO HepapxXun UCXOJHBIX NaHHbIX

AJiT OUCHKH CﬂpaBeI[JTI/IBOﬁ CTOUMOCTH, HC noanexamet KCOPPESKTHPOBKE.

1.5. Kputepuu npu3HAHHA PbIHKA HEAKTHBHbIM
QOHM MPU3HAET PEIHOK TIO (PHHAHCOBBIM HHCTPYMEHTaM, 00palIaroIinMest Ha OpTaHNu30-
BAHHOM PbiHKE (Ha OUPIKEBOM PbIHKE), HEAKTUBHbIM, €C/U HE BbIIOAHAKOTCA KPUTEPUN AKTHB-

HOCTH, 0D03HAYEHHbIE B JAaHHBIX HpaBMﬂ.
I_LeHOBbIG KOTHPOBKHW TAKCTO PBIHKA OTHOCATCHA KO 2 unu 3 ypOBHK) HSPapXn HCXOOHBIX

AAHHBIX OJI8 CLICHKH CﬂpaBeHJTHBOﬁ CTOUMOCTH.

1.6. Hcxoanble naHHbIE 119 OUEHKH CIIPABEAJTHBON CTOUMOCTH
HexonHbie qanHHbie 1714 OLEHKU CNPABEAAMBOI CTOMMOCTY — 3TO MH(POPMALUSA, KOTOPYEO

YHACTHHUKH PbIHKA UCIIONB3YIOT NPUX ONPEACICHHN LICHBlI aKTHBA.

JI1s OLIEHKM CNpaBenuBON CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB DOHA UCMOIb3YET

HCXO/HbIE NAHHDIE PA3IUYHBIX YPOBHEH.

Hexoouwie dannpie 1 Ypostis - 370 KOTHpyeMble LEHB] (HEKOPPEKTHPYEMBbIE) Ha aKTHB-

HBIX PBIHKAX U HACHTHUHBIX aKTHBOB, K KOTOPBIM MOXKHO TTOJIYYUTE JOCTYTI Ha AaTy OUCHKH.

Hexoouste oanteie 2 Vpoeiss - 3170 NCXOIHBIE NaHHBIE, KOTOPHIE HE ABJISIOTCS KOTHPYe-

MBIMHW LIEHAMHU, BKJIFOUEHHBIMU B | YPOBEHb, 1 KOTOPBIE TIPAMO MITH KOCBEHHO ABJISFOTCST HA0IMO-

AAEMBIMI TJIT aKTHUBA.

Hexoonote oannste 3 YpoeHa - 510 HeHADNOAAEMbIE UCXONHbBIE NAHHBIE A/ AKTUBA, a

TAKXKe HCXOAHBIe NaHHBIe, KOTOphie POHA He MOXeT KiacCHUUMPOBaTh B faHHbIE | 1 2 YpoB-

Hel.

[TpropuTeT 1pH OLEHKE CTIPABEIINBOH CTOMMOCTH AKTHBOB OTHAeTCA HAOJIOAAeMBIM

HUCXOIHBIM OaHHBIM | YpoBHS.
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ITpumepraa tadnuua coorBeTcTBUS MeKTy PUHAHCOBBIMM HHCTpyMeHTamu, Mexon-
HbIMHU AAHHbIMU U YPOBHAMU MEPAPXUU CNIPABEANUBOI cTOMMOCTU npeacrasnena B [Ipunoske-

Huu Ne 3 k Hactosuum [Ipapunam.

2. KTIACCUOUKALNSA PUHAHCOBBIX BJIOKEHUH

B pamkax wacrosmux [IpaBui paccMaTpHBAKOTCS CHGAVIOWIAE BUILI (MHAHCOBBIX
BIOMKEHWH:

¢ [losieBBIe LIeHHbIE OyMaru:
- aKuuu;
- [aM MaeBbiX UHBeCTHUUMOHHBIX (poHnos (ITND, ETF);,
- unoredHsle cepTudukars yyactua (MCY).
¢ /lonroBble HeHHbIE fymMarm:
- olmuraumu;
- eBpoobmMTalAH
- CTPYKTYPHbIE HOTbI.

¢ llpoussonnnie punancosbie HHCTPYMeHTHI ([1DH):

(hopeapaHbIE CAEAKH ¢ MHOCTPAHHON BANOTOM,

(dbopBapaHbIE CHEIKH ¢ USHHBIMU OyMaraMu;

CICIIKH «CBOTI» Ha MHOCTPAHHYEQ BAJIKOTY

ONLIUOHDL.

3. METOJIbI OIEHKH COPABEJIJIABON CTOUMOCTH ®PUHAHCOBBIX
BJIOXEHHUHA

3.1 Onpenesienne cnpaBelJHBONH CTONMOCTH (PMHAHCOBBIX BJIOKEHHH B YCJI0BHAX AKTHB-
HOTO PLINKA — | YpoBeHb HEpaAPXUH JAHHBIX

B ycnoBuax akTUBHOIO PhIHKA CIPABEANMBAs CTOMMOCTH LEHHbIX Oymar, obpamaro-
IMXCA HA POCCUICKUX Ouprkax (noseBbix, AOAroBbix, npoussoaubix (IIPH) onpesenserca Ha
OCHOBAHHHU HA0/II0NaeMBIX KOTHPOBOK LIEHHBIX OYMar, packpbIBaeMbIX/ Ty OTUKYEMBIX HCTOUHH-

KaMH WHOPMALIHH,

Ouenka crpasennMBoi CTOUMOCTH 714 3TOrO YPOBHA OCYLUIECTBIAETCA HA OCHOBE NOKA-
3aresisd PbIHOYHOM neHbl (2) no ueHHoM Oymare, NONyHIEHHOH K TOPram, pPacCYMTAHHOH, CO-
TJIacHO, TIpaBWJIaM M packpbiBaemoii OpraunzaropoM Toprosiu (ITAQO Mockosckast Bupxka) Ha
JaTy OLEHKH, a MPH OTCYTCTBHM - HA OMDKaHLIVIO K JaTe OUEHKH JaTy u3 npeabimymux 30

TOPrOBbIX HEN.
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CI]]J&BC,H,JIMBytO CTOUMOCTD HEHHOIX DyMa2, NPUHODPEICHHLX RPU NEPBHUHOM PA3ME-

H{EHUY /NNy B TEYEHUE NEPBOro MECALIA ¢ MOMEHTA UX JA0NYCKA K BTOPUHHOMY OOpalUEHHIO,
onpenenseTca no UeHe pa3sMeELleHus, Py yYCIOBUH OTCYTCTBUS aKTUBHOTO peiHKa. [Ipu oTpaske-
HUM MOKYMKK LEHHbIX OyMar mpd nepBudHOM pasmemeHuu xax [IPU cnpaseanusy cTom-

MocTe JanHoro [NPH nonyckaercs MpUHUMATE PABHOW HYIJTEO.

CTOUMOCTb ONONHUTENbHBIX BBIMYCKOB LIEHHbIX OyMar OLEHUBAETCA MO OCHOBHOMY
BBINYCKY, B CJIy4a€ OTCYTCTBUsL AKTUBHOTO PbIHKA B TEUEHUE NEPBOrO MECsLA C AAThl PErUCTPa-

LHUH KayKa0ro COOTBETCTBYOLIECIO JOMONMHUTENBHOIO BBITYCKA.

B cnyuae xonsepTauuu LeHHbie OyMaru OUEHUBAIOTCS N0 OCHOBHOMY BbIIYCKY € Y4ETOM
k03D OULNEHTAa KOHBEPTALMK, IPU YCIOBUN OTCYTCTBUA AKTUBHOIO PbIHKA B TEYEHUE NEPBOrO

MECsua € 1aTbl KOHBEPTALHH.

}_—L]TH HECHALIX (Fy..wa.?, ()6})6??!{GKJ?I{YIX CH R HHOCHIDAHRbIX 6?![);){(,'613( , HAACKHO OTIPSHCIICH-

HOH CIPaBEANMBON CTOMMOCTbI) NMPU3HAETCS LIEHA 3AKPBITMS TOPTOBOrO JHSL HA OCHOBHOM
PbIHKE, paccuuTanHas uH(popmaumonHbiM arenTecreoM baymdepr (Bloomberg), Ha naty npose-
JEHHMA OLEHKH, & [PH €& OTCYTCTBMM HA JATY OLIEHKH — HA OIMKAHNIYIO K 1aT€ OUEHKH U3 npej-

mecTBYMmuUX el 30 TOProBeIX JHEH.

Jlna gennotx 6ymaz, o0pau{aIoiinxca Ha HEOP2ARUI0CARHOM POLHKE HeHH bix DyMae (Ha

BHEOUPIKEBOM PBIHKE), HANEKHO OMPEJENEHHON CIPABEANUBOM CTOUMOCTBIO MPU3HACTCSA L[EHA
3aKpeITH TOprosoro aus (uesa BGN, a B cnyyae ee orcyterBust — nena BVAL), paccuuTaHHas
uHpopmMaLoHHbIM areHTcTBOM Bymdepr (Bloomberg) Ha aaTy npoBeneHus OLEHKU CnpaBen-
JIMBOH CTOMMOCTH, a TIPH OTCYTCTBHM €€ Ha AaTy OLEHKH — Ha Ommkaiiilylo Kk gaTe OLieHKHN W3
MPEAWECTBYOINUX €l 30 TOPTroBBIX OHEH, TPH YCJIIOBHH, YTO 3TC LleHoBas KOTHpOBKA TpeThEl

CTOPOHEI.

Jna IIPH naaekHO ONpPeAeaeHHON CnpaBeaIuBONd CTOMMOCTBEO NPU3HAETCA LEHA [10-
CJIeIHel CAeNKH, pacKpbiBaemasi OPTaHW3aTOPOM TOPTOBJIM (TOPTOBBIE TUIOMIANKH, OMPKH M
T.M.), B CJy4yae OTCYTCTBUS paccuWTaHHass WH(POPMALMOHHBIM areHTCTBOM biymOepr
(Bloomberg) Ha maty npoBeeHUs OLIEHKH CMPaBeIMBOH CTOMMOCTH, a MPH OTCYTCTBHH €€ Ha
JaTy OLIEHKW — Ha Oikalflylo K JaTe OCYLIECTBIEHHS OLUEHKH M3 TIpeNmecTBYomux ei 30

TOPrOBbIX JHEH, NPU YCJIOBUM, 4TO 3TO L[eHOBAask KOTUPOBKA TPETbEU CTOPOHBI.
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CI]]J&BC,H,JIMB&S CTOMMOCTb OOROIHUHICTOHOLX BbIHYCKOBC UCHHLIX BYMA2 U 06’!103“”’!(12-

HOLX PpACRHCOK, B Cy4ac €CNH PBIHOK MO YKa3aHHbIM MHCTPYMCHTAM HE ABIACTCA dKTUBHDBIM,

onpenenaeTca no OCHOBHOMY BbINYCKY.

Ipn nactyruiennu CymecTBEHHOTO COOBITHS OLIEHKA aKTHBA MPOM3BOANTCS HA OCHOBE
npoeCCUHOHANLHOrO CYIKASHUA COrMacHo . 3.3 — 3.9 ¢ natbl npuHsiTys POHIOM peleHus o
HacTyniueHuu CymecTBeHHOro codbitus (yKasbiBaeTcs B NpodeCcCHOHANBHOM CYIKASHUH).

Ipn npunsaTiu OdepTs! OLeHKa aKIMH MPOU3BOINTCS HA OCHOBE MPO(EeCcCHOHATBEHOTO
CYXKIEHUsA COTJIACHO 11.3.9.

3.2 MeToabl OLEHKH CNPaBeATHBONH CTOHMOCTH (PHHAHCOBLIX B/IOKEHUH B YCJIOBHAX OT-
CYTCTBHSA AKTHBHOIO PbIHKA - 2 YPOBEHb HEPAPXHH JAHHBIX

B OTCYTCTBUE AKTUBHOIO PbIHKA (I)OH,’_IOM HCNONb3YETCA CNEAYOMAA CUCTEMA METOOOB

OLCHKH:

018 OUCHKH CRPABCOTHBOH CHIOUMOCINU AR, 00U AU

Jns 2-r0 ypoBHA HepapxXuM JaHHBIX MCMoNb3yeTcs kotuposka Lienosoro LienTpa HPJ
(https://www.nsd.ru/ru/services/info/valuation_center/) Ha gaTy OUEHKH, a MPH €€ OTCYTCTBUH —
KOTHPOBKA Ha OJIKaliinyio garty, HO He naiiee 90 TOProBLIX AHEH 00 TaTHI OUEHKH, TPH YCIIOBHH,

4yTO 370 LleHoBast KOTHPOBKA TPETHEH CTOPOHEI.

IIpy OTCYTCTBHM aKTUBHOTO PBIHKA JJI5 CTPYKTYPHBIX HOT, OLIEHKA TAKUX CTPYKTYPHBIX
HOT TIPOBOAWTCH Ha 3 YpOBHE HEpapXWW HAHHBIX W 3-M YPOBHE TNPHOPUTETa HAHHBIX
(npod eccronanbHOE CYKASHNE) COmTacHo 11.3.8.

ITpn nactymnernu CymecTBEHHOrO COObITHA OLEHKA AKTHBA [IPOM3BOJUTCS HA OCHOBE

npoeCCUHOHANLHOrO CYKAEHUA COrMacHo . 3.3 — 3.9 ¢ natbl npuHsTys POHIOM pelleHus o
HacTynieHun CyimecTBeHHOro coObiTusa (yKasbiBaercs B NpodeCcCHOHANBHOM CYIKACHUN).

ITpu npunatuu OdepTbl OLEHKA AKLME NPOU3BOAUTCA HA OCHOBE NPoheCCUOHANBHOIO

CYZKIEHUS COrnacHo n.3.9.

3.3 MeToab!l ONEeHKH CNIPABEAJIHBOH CTOHMOCTH (PHHAHCOBLIX BJIOKEHHH B YCJI0-
BHAX OTCYTCTBHA AKTHBHOIO PbIHKA - 3 YPOBEHb HEPAPXHH AAHHbIX

IIpy HEBO3MOIKHOCTH ONPEACNUTD CIPABEANIUBYI0 CTOMMOCTD 1 nin 2 ypOBHSL Uepapxuun

JAHHbIX AJI ONPeaeneHus COpaBeaInBOi CTOMMOCTH LIeHHOM Oymaru @OHI0M UCIONb3YIOTCS:

05t OUCHEKN CHPUECOAHBOH CIIOHMOCHIE UKURE DOCCHILCKUX JIMUICHINO0E, 00 U2 AU,

nace IHHHD u HCY:
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1-i1 ypOBEHb NPUOPUTETA JaHHbIX — Nokasarens ''PpiHOYHAR meHa 2" no neHHOH
Dymare, nonyuLieHHON K Topram, packpeiBaemblii Opranusaropom toprosiu (ITAO Mockosckast
Bupska) Ha Omuzkadiuiyro JOCTYNHYKO Aaty B avanasoHe ot 31 no 90 ToproBoro AHsa OT Jarbl

OLICHKH,

2-H YPOBEHb NPUOPUTETA JAAHHbIX — MNoKasarenr "'Pbinounas mena 3" no ueHHoN
Oymare, nOMyLIEHHOH K TOPraM, pPacKpbiBAeMbIH W PACCUUTAHHbIA COIMACHO NPABHIAM
Oprauunsaropa toprosnu (ITAO Mockosckast bup:xa) Ha gaTy OLIEHKH, @ OPU €ro OTCYTCTBUH —

nOKa3aTeab Ha ONMzKaHIyI0 Aary, HO He nanee 90 TOProBbiX AHEH A0 AAThl OLUEHKH.

3- YpOBEeHb NPUOPUTETA AAHHBIX — OLEHKA Ha OCHOBE NPO(eCCHOHATBHOTO CYKAEHHA,

KaK YKa3daHO HUIKE.

Onpenenenue cripaBeIHBOH CTOMMOCTH BCEX TUIOB OONMTalMii, a Takske akuni (3a nc-
KJTFOYEHNEM aKIIHH SMUTEHTOB — Hepe3uneHTOB PD, HEKOTHPYEMBIX Ha POCCHIICKHMX U HHOCTPaH-
HbIX TOPrOBbIX IIOLIAAKaX (DupsKax)), NPOU3BOAMTCSA HA OCHOBE NMPO(PECCUOHANBHOIO CYIKIe-

HUA YIIONHOMOYCHHOIO noapasacicHus (I)OH,’J,.

INepeouenka 0IHOTO M TOTO ke PUHAHCOBOTO aKTHBA AOJKHA TIPOBOIUTECA MO OOHUM 1
TEM e MeTOJaM, TIPHHLHUTIAM W [TOIXO0AaM, KOTOPBIE UCTIOIB30BaINCE [TPH NIEPBOH OLEHKE NaH-
HOCO aKTUBA U ObUIM OTPAyKEHbl B COOTBETCTBYIOLUEM NMEPBOM NPOPECCHOHANBHOM CYIKISHUMU.
JlonyckaeTcs BHECEHUE U3MEHEHWH B NONXOAbL K NEPEOLEHKE AKTUBOB, €CNU JaHHbIC U3MEHe-

HUA NPUBEIYT K Oonee CHpﬁBC,D,JlMBOﬁ OLEHKE CTOMMOCTH AAaHHOI'O aKTHBA.

[NepnonnaHOCTE COCTABNEHNS TPO(PECCHOHATBHOTO CYKIEHNS - ©XKeMEeCAUHO Ha TIoCTe-
HWi KaJIeHJapPHbII JeHb MeCALa, a B cny4dae HacTymieHusa CylecTBEHHOro coObITUA — HA ATy

npunsaTus Pongom pemenua o Hanuuuy CylecTBEHHOrO CoObITHS

Ipumepn METCAOB, NPHMHLUMIIOB U NCAX0OA0B K CLUICHKEC dAKTHBOB Ha 3-Mm OBHEC HEPAPXHN
> ¥

AaHHBIX TIPHUBCICHBI HNXKEC.

3.4 OneHrAa cnpaBpeaMBOH CTOMMOCTH A0ATOBBIX LEHHbIX Oymar Ha ocHOBe npodec-
CHOHA/ILHOIO CYKA€HHNA B YCJIOBUAX OTCYTCTBHSI AKTHBHOIO PHIHKA € NPUMEHEHHEeM 10-

XOAHOI'0 MOAX0AA — 3 YPOBEHBL HEPAPXHH NPOH3BOANTCS CJEAYIOIINM 06pa3oMm:

Liena obnuraunu BKITOUAST HAKOIUIEHHBIH KymoHHbIH qoxox (HK/I) u e€¢ pacuer npomns-

BOAWTCS TIO ClieAyolneii popmyne,
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P- croumocTb o0nuranum, BeIpaXKeHHasi B MPOLIEHTaX OT HOMHHAJIBHOH CTOMMOCTH,;
A — HKJI obnurauuu, BbipakeHHbIH B MPOLEHTaX OT HOMMHAJIbHOM CTOMMOCTH,

N - HOMHHAJIbHAsi CTOMMOCTb OOJTMTALINH;

CFi- Oyayuimii 1€HEeKHBIH MOTOK MO OOJMIralMy - BKJIIOYAeT KYMOHHbIE M aMOPTHU3aLIU-
OHHBIE TUIATEKU (U1 LEHHBIX Oymar ¢ MIaBalOLIMM HEH3BECTHBIM KYMOHOM BEJIMUYMHA HEHU3-

BECTHBIX KYTOHHBIX TUIATEXKEN MPUPABHUBAETCS K MOCIEIHEMY M3BECTHOMY KYIIOHY);
1 -MOPSIAKOBBINH HOMEP JEHEKHOIO MOTOKA,
ti - CPOK J10 1-TO A€HEIKHOTO MOTOKA B IOZAXx,

Yb(ti)-10X0QHOCTb CEKTOPHOI KpHUBOH OECKYNOHHOW JOXOAHOCTH, COOTBETCTBYHOLLEH

KPEIMTHOMY KauyeCTBY SMHTEHTA, Ha CPOK ti.

()ngedeﬂenu e_CmaeKu_00X00HoCHu . coomeemcnie zmugeﬁ kgec)umuo.uz Kauecmey no
001208 bIM UECHHbIM 0 yMaA2aM.

daxruueckas s¢pdexruBHas craska npouenta (nanee — ICII), paccunrannas npu nep-
BOHAYaJIbHOM NMPHU3HAHMH, CYUTAETCS PBIHOYHOI, B Cllydae €CJIH CIpPaBeINBONH CTOMMOCTBIO

LleHHOI Oymaru npusHaHa akTHyeckast LeHa CAeNKH.
OCII onpenensiercs kak cymma O€3pHUCKOBOI CTABKH M OTKJIOHEHUS OT HEE.

Onpenenenue cnpena ocyecTBIsETCs HA OCHOBAHUH LIEH 00nuraluii Co CXOAHbBIM Kpe-
JIUTHBIM Kau€CTBOM, TOPTYeMbIX Ha BHEUIHEM pbiHKE. C 3TO LeNbl0 OCYLIECTBIISIETCs OLICHKA
KPEAUTHONO KaueCTBa SMUTEHTOB OOJMrauuii U MX pacrpenesieHne Ha OAHOPOIHBIE KJIACCHI
(rpynmnbl) MO yPOBHIO KPEAUTHOTO PUCKA, OCHOBAHHOIO HAa PIHOYHBIX OLEHKAX CBOM-CIPENOB.
[Ipouenypa onpenenenus cnpena U paCKpbITHE TEPMUHOB MPUBEAEHBI B pasaene 6 «Meronuku
omnpesieNieHnsi CToMMOCTH obnuraumity yreepskaeHHoi Ilpukasom Ilpencenarens IlpaBnenus

HKO AO HPJ] or «17» HosiOpst 2016 roxga Ne 239.

Ilon 6e3pHCKOBblMH KPHBBIMH 10XOAHOCTH INOHUMAKOTCHA:
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e  KpuBasg OeCKYTIOHHOI TOXOOHOCTH peiHka OD3;

e kpusaa noxonHoctu koHTpakToB NDF (non-deliverable forward) u CCS (cross-
currency interest-rate swap), pacCUMTaHHAs HA OCHOBE KOTHPOBOK ONEPATOPOB
PbIHKA AAaHHbIX MHCTPYMEHTOB, Pa3MEMIEHHBIX B HH(POPMALMUOHHON CUCTEME
Bloomberg. B pacuerax OJHOBPEMEHHO YYMTHIBAIOTCS KOTHUPOBKH BMEHEHHOMH

pydnesoii noxognoctu NDF u CCS.

®aktnueckaa 2CII paccuuThIBAETCA OTHOCUTENBHO ASHEKHbIX [TOTOKOB, OMPEASIEHHbIX
MUCXO0/A U3 BCEX M3BECTHbIX HA J1aTy PACYeTa KYMOHHbBIX CTABOK, A A5 LEHHbIX OyMAr C [1aBato-

e HEU3BECTHOU MPOLEHTHON CTABKOM — MCXOAS W3 MOCNEAHEH N3BECTHOM CTABKY.

3.5. Onpenesienne cpaBeJINBOI CTONMOCTH J0IEBBIX LIEHHBIX yMar Ha 0CHOBE NMpPo-
(pecCHOHANBHOTO CY:RAEHMA B YCJIOBHAX OTCYTCTBHA AKTHMBHOIO PBIHKA — 3 YpPOBeHb

HepaApXUIL.

Cnpasennusasi CTOMMOCTb OObIKHOBEHHOM aKIIMK ONPEASIsSeTCs HA OCHOBE CONOCTABNE-
HWsl nokasaTeneit (metona My abTuninkaropos). [Ipu oTcyTeTBuM gocTaTouHON uHGOPMALIUK O
L[eHax U XapaKTepUCTHKaX O0BbeKTOB-aHAJOTOB HCIONB3YeTCS METON AUCKOHTHPOBAHUS ASHEX-

HBIX oTokoB (DCF).

Cnpasennusas CTOUMOCTb APUGHIACHPOBAHHOH aKyuy onpeaenseTrcsa Ha ocHose DCF.

CﬂpaBeI[JTHBaH CTOUMOCTDE HHECCHIHUHONRIIOSO A HINECCIMRUROILIIOZO t]mm)a

OTIPSACIIACTCH KaK pacyC€THAaA CTOUMOCTD MMasd, CTIpEaACIICHHAA COOTBC’]'CTBY}OH.[eﬁ ynpaBJTmomeﬁ
KOMTIaHWEH 3TOTO IMaeBOro WHBECTHIIHOHHOIO (‘l)OH,E[a H pacCKkpbiBacMas Ha caWte 3TOH

YIPaBIAIOLIEH KOMITAHUH, THOO MpeocTaBiseMas 3TOH yNpasisAlomeil KoMIaHnei.

CripaBemiBas CTOMMOCTL HHOMeH1L020 cepmudmrama yuacmus (HCY) onpenensercst

KaK BCJIHMUNHA HTIOTECYHOTO MOKPBITHSA OAHOTO cepTHd[mr(aTa_, OTNpeaACICHHas COOTBETCTBYHO UM
VnpaBnmomnM WUTIOTCYHBIM TICKPDBITUEM W paCKpbIBa€Masd Ha caWTe JAHHOTO anaBJTmomero

HTIOTCYHBIM MMOKPBITHEM, oo nmpeaocTaBiACMasn 3THM yﬂpaBJ’IHK)[HHM.

3.6. Onpenenenue cupaseanusoii croumoctu [IPHU na ocnose npodeccHOHANBHOTO

CYAIEHHS B YCJIOBHAX OTCYTCTBHSI AKTHBHOIO PHIHKA — 3 YPOBEHb HEPAPXHH,

Dopsapoisie COCIKH ¢ HHOCHPARILONL 84:10MOR OUSHUBAIOTCs HA OCHOBE pacdeTHOM

(bopBapAHOH 11€Hbl B CIEAYIOIEM NOPSAKE:
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o DF1
DF2

e

P - pacueTHas nieHa opBapmnHOTO AOrOBOpA (KOHTPAKTa),

S - Kypc BaIOTHI, ABAAOMIENHCA 0a3UCHBIM (Da30BbIM) AKTUBOM (hOPBAPIHOLO AOTOBOPA
(KOHTpPAKTA), BbIPAZKEHHbIN B KOHTPBAJIOTE [0 STOMY A0rOBOPY (KOHTPAKTY ),

DF1 - quckoHTHbIA hakTop Ans BanOThL, ABASEOLIEICS 0a3uCHbIM (0a30BbIM) AKTHBOM
¢opeapatoro norosopa (koHTpakra), DF2 - nuCKOHTHBIA (akTop A1 BANKOThI MIIATEKA 10

(dopBapIHOMY AOTOBOPY (KOHTPAKTY), ONpenesieMble B COOTBETCTBHE ¢ (POPMYIIOIT:

1
(1+7)EFC

DF

rane:

EFC - ¢cpok ucnonnerus Gpopeapanoro gorosopa (KOHTPAKTa) B roaax.
T - IPOLUEHTHAS CTaBKa, OMpeeNsieMas Kak 3HaYeHHe, COOTBETCTBYIOIIEE MOMEHTY Bpe-
MEHH MPOBENEHNS pacueTa:

r2:(T—T1)—r1(T2-T)
T2=-T1

r=rl+

e
rl — mpoueHTHas cTaBka, COOTBETCTBYHOIIAst Omkalilnel naTe CTaHOAPTHOTO BpPeMeH-
Horo psaga (1 maens, 2 ans, 1 Henena, 2 Henenu, 1 mecau, 2 MecaUa, u T.4.), HE NPeBbIIAO IS

JaTy ucnonHeHua Gopeapaa;

12 — MPOLIEHTHAast CTaBKa, COOTBETCTBYHOIAs Oumnkaliliel nate cTaHOAPTHOTO BpeMeH-
Horo psxa (1 neun, 2 ous, | Henens, 2 Hegenn, | Mecsn, 2 MecAUa, U T.1.), MPEBLILIAOLIESH TaTy

yucnonHenust popsapaa;

Dopsapoisie COCIKH ¢ HEeRIBMU DyMazamu OLIGHNBAIOTCH Ha OCHOBE pacuéTHol dop-

BEI.pI[HOﬁ LUSHBI B CIICAYHOECM TIOPAOKE!
— ‘S‘
(L+r)EFC

Tae:

P - pacueTrnas ueHa ¢opeapaHOTO OoTOBOpa (KOHTpaKTa),

S — Texymas CTOMMOCTb LIEHHOH Oymarwy, sipjiAtoLleiica 0a3ncHeIM (0a30BBIM) aKTHBOM

¢dopBapaHOTO NOTOBOpPA (KOHTpaKTa),
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I' - MNPOUCHTHAA CTaBKa, onpeacimacMasd KakK 3HAYCHME, COOTBETCTBYHOLICES MOMCHTY

BPEMEHU IPOBEACHUsSL PACUETA,

Coeixn «ceon» A UNLOCHPATIIYIO 6d:1K0MY B pPaMKaxX OJHOTO KOHTpakTa (I0roBopa)

OLUCHWBAKQTCHA KaK COBOKYTIHOCTE ASHEXKHBIX TIOTOKOB TI0 KOHBEPCHOHHBIM CACTKAM C HHO-

CTPAHHOM BaANKOTOH C YYETOM HAMPABJICHUA TAKUX CACJIOK.

Ongurmm OLIEHWBAKOTCA C WCMOJNb30BaHHEM Mofeseil OleHKHW OMNMIHOHOB bipka—

Hloyir3a.

le’lﬂﬂTb[e HACTOSALNM [IYHKTOM METOAbl CLICHKH cnpaBe,{mnBoi/i CTOMMOCTH MPCU3BOI-
HBIX Q]HHaHCOBbTX MHCTPYMCHTOB HA H606XO;‘_'[I/IMOCTB X YTOYHCHHA TIOIJICKAT MPOBEPKE Don-

JIOM HE peXe OOHOTO pasa B o,

3.7 OueHKa CTOUMOCTH (PUHAHCOBbIX BJIOKEHHMH B YCJI0BUAX OTCYTCTBHA AKTHBHOTO
PBIHKA HA 3-M YPOBHE HEPAPXHH JAHHBIX, HA TPETbeM YPOBHE MPUOPUTETA AAHHBIX (HA

OCHOBC HpO(l)CCCHOHaJIBHOTO Cy?KCHl/HI) TARKZKE MIPOBOANTCH B CICAYIOIIHX CJIYUasax:

®  [IPH HAPYLIEHWH 3MUTEHTOM CPOKa OTIIaThl OCHOBHOTO JOJTa MO OOIUTALHAM,

® [IpU MPHU3HAHWK SMHUTEHTa OaHKPOTOM;

®  ECJIM Y 3MUTEHTA M3 YNCJIa KPENUTHBIX OPraHn3aliii 0TO3BAHA JTHLIEH3HS,

®  E€CNIM Y DMUTEHTA M3 YKMCAA KPEIUTHbIX OPraHu3alui OCYLIECTBIAIOTCA Mepbl Gu-
HAHCOBOIO 030POBAEHUA CO CTOPOHB]I TPETbUX NHLL;

® B Cly4ae HECOOTBETCTBUA METOJAMKM OLEHKW aKTUBA TPETbEH CTOPOHON TUMy/BUIAY

HJTH 3KOHOMHUECKOHN CYTH OUCHUBACMOTrO aKTHBa (Hel’[pHMeHHMOC’TB MeTO,IIHKH).

3.8 Onpenenenue cnpaseanuBoii CTOUMOCTH CTPYKTYPHOM HOTHI HA OCHOBE npodpeccu-

OHAJILHOTO CYKACHHS B YCI0BHAX OTCYTCTBHS AKTHBHOIO PHIHKA — 3 YPOBEHb HEPAPXHH.

Cnpaseanusas CTOUMOCTb CTPYKTYPHbIX HOT ONPEAENAETCS MyTeM HEe3aBUCUMOLM OLIEHKHU
cTOMMOCTH De3puckoporo aktusa (OP3) u pUCKOBOIO akTHBA (aKUKI) U MOCASAYIOIErO CyM-
MHUPOBaHWA Pe3ylIBTaTOB.

Ouenka Gespuckooit vacTr (OD3) NpoOBOAKTCSH CIETYIOLIHM O0pas3oM:

1. Bepertcs cpennerssewennas uena OM3 Ha MockoBckol bupxke Ha 1aTy OLleHKH
(ucrounuk — cait ITAO «Mockosckast Bupzkay). IIpy oTCYyTCTBMH KOTUPOBOK HA ATy OLICHKH

— Dnmxaiiman nexa 30 npenbiIyux TOProBbIX JHEHH.
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2. [Tony4ennas B 1.1 BbIlIe [IeHa BHOCUTCS B KAJIbKYJIITOP pacyera CTOUMOCTH 00-

nuraumii Ha caiire www.rusbonds.ru Ha naty pacuera B none «Hucras uena» 3aknagku «Pac-
4eT MO LeHe» s cooTBeTcTByoueil OD3.

3. [Tocne ncnonp30BaHUs KOMAHIBI «PacCUUTAThy OEpETCs pe3yabTaT pacuera U3
MOJIsl KMOJHas LeHa, %o HOM.».

4. [TonyueHHas B 11. 3 BbILLIE LIEHA B MPOLIEHTAX YMHOXaeTCsi Ha KoruecTBo Od3,
BXOJSILIUX B CTPYKTYPHYIO HOTY, U K MOJY4EHHOMY pe3yJIbTaTy NMpuOaBiIsieTcs CyMMa BbiIia-

yeHHOro no O®3 KynoHHOro A0X0/a, MPUXOAALIErocs Ha | CTPYKTYPHYIO HOTY.

OuieHka pUCKOBOI 4acTH MPOBOAMTCS CIEAYIOIIUM 0Opa3oMm:

JIns akumit MHOCTPAHHBIX KOMINAHWH — HA OCHOBE OLIEHKH CTOMMOCTH YHCThIX aKTHBOB
KoMMaHuH, nposeneHHoN no npuHuunam MC®O He3aBUCHMBIM OLICHIIUKOM WJIH aAMHHH-
CTPaTopoOM KOMIMAaHHH.

Jlns akumii pOCCHICKMX KOMIAHMH — Ha OCHOBE COMOCTABJIEHUs MoOKas3arenei (me-
TOZa MYJIBTUILIMKATOpPOB). IIpn oTcyTCTBUM NOCTaTOUHON MHPOPMALIMU O LIEHAX U XapaKTepu-

CTHKaxX 00ObEKTOB-aHAJIOIOB UCIIOJIB3YETCA METOA AUCKOHTHPOBAHUA JC€HEKHbBIX ITOTOKOB (DCF)

3.9 Onpenenenne cnpaseaauBoii croumocTH akuuii npu Odepre

Jlns akuwmii, no koropeiM oObsBiaeHa OdepTa, OLleHKa CIPaBeATHBOI CTOMMOCTH KOJTHYe-
CTBA aKLMH, YKa3aHHOTO B aKLENTE, OCYIIECTBISAETCA HA OCHOBAHUH NMPO(ECCHOHATBHOTO CyXK-
JIeHUs TIO LieHe, yka3aHHOH B momydeHHON Odepre o npuobperennn ueHHbIX Oymar, ¢ AaTbl
HanpasieHns POHIOM aKIenTa B MOPsIKE M HA YCIOBUAX, mpeaycMoTpeHHbix B Odepre. B ciy-
yae OTKa3a OT aKLEeNnTa, OLEHKA CIpaBelIMBON CTOMMOCTH aKLMil OCYIIECTBIIAETCs B MOPSAIKE,
NpeayCMOTPEHHOM JaHHOH MeTonukoit ¢ MoMeHTa HanpasieHuss POHIOM OTKa3a OT aKLenTa.
B cnyuae HecoOmoneHHs MHUIMATOPOM BBIKyNa CPOKOB OIJIAaThl MPUOOpETaeMbIX aKLUi,
OLIEHKA MX CMPaBeNIMBOM CTOMMOCTH OCYLIECTBIIAETCS B MOPsJKE, MPEAyCMOTPEHHOM JaHHOM
Meroaukoii, ¢ aarbl UCTEYEHHMs CPOKA OMUIAThl BbIKYNAEMbIX AKLUH COMIACHO YCJIOBUSAM

Odeprsr.

4. XPAHEHHUE U 3AIIUTA THO®OPMALIUU
®onp obecreunBaeT HaIEIKHOE XPaHEHHE U 3aLIUTY BCeH MHPOPMALIUH, HCTIONb3YEeMOH
NP OLIEHKE CMPAaBEIINBON CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB, B OTHOLIEHUH MUCXOTHBIX
JAHHBIX O LEHOBBIX KOTUPOBKAX, MHPOPMALIMK O MPOBECHHBIX CAEIKAX, CTOMMOCTH OLICHUBae-
MBIX U COMOCTAaBUMbIX (PUHAHCOBBIX HHCTPYMEHTOB, MOJYYEHHYIO OT OpPraHU3aTOpOB TOPIroB B

SJIEKTPOHHOM BHAE€ U YaCTU4YHO B 6yMa)KHOM BUIE.
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@oHI XpaHUT JOKYMEHTBI, CBA3aHHbIE C OCYIIECTBIEHHEM Onepauuii ¢ pUHaAHCOBBIMH

BJIO)KEHUSIMHU, B TEYEHHE 5 JIET B COOTBETCTBUHU C 3aKOHOAATeNbCTBOM Poccuiickoii @enepaunm.

B ciny4ae yrepu uiM NMOBpekAEHHs UCXOAHBIX JAHHBIX (PBIHOYHBIX KOTHPOBOK, CTOMMO-
CTH CZEJIOK B OTHOLIEHHH COMOCTaBUMOro (PMHAHCOBOrO MHCTPyMeHTa) POHA BripaBe HCHOJb-
3oBatb uHpopmauuo Opranusaropa topros (ITAO Mockosckas bupika), sBnsercs obueno-

CTyMHO# (MyOauKyeTcs Ha caiiTe WWw.moex.com B HH(POPMALMOHHO-TEIeKOMMYHUKALIHOHHOH

ceru MuTepuer) u npenocrasisiercs Ha OecruiatHoi ocHoBe, nHdpopmarmio u3 Reference United

Data (RU Data) n undopmarnmio nupopmaunontoii cucremsr baymbepr (Bloomberg).

5. METO/IbI OIIPEJEJIEHUS CIIPABE/IJINBO CTOUMOCTH AKTUBOB U
BEJIMYUHBI OBA3ATEJILCTB

5.1. Caeaxu PEIIO.

IlenHbie Oymaru, npuoOpereHHble 10 nepBoii yactu aorosopa PEIIO ouenuBaroTcs mno
nepsoii yactu aorosopa PEIIO (cymma caenku + HakOIUIEHHbIH KYMOHHBIM aoxon) +/- mpo-

LHEHTBI, HAYUCJICHHBIC HAa AaTy OLUECHKH, UCXOAs U3 CTABKH PEIIO.

B cnyuae nponaxcu neHHbIX Oymar no nepsoii yactu aorosopa PEITO, ¢popmupyercs ne-
OuTopcKas 3a70/KEHHOCTh, KOTOpasi OLEHUBAETCS MO CIPABEIMBOI CTOMMOCTH COOTBETCTBY-
FOLIMX LEHHBbIX Oymar Ha 1aTy OLIeHKH M KpeAMTOpCKasi Ha cyMMy repBoii uactu norosopa PEITO
(cymma chenkv + HakKOIUIEHHbINW KYMOHHBIH A0XOA) +/- MPOLEHTHI, HAYMCIIEHHbIE Ha JarTy

ouenkwu, ucxons u3 crasku PEITO.

5.2. /leno3uTsl.
5.2.1 CnpaseniuBasi CTOHMOCTD J€MO3HTA ONpPeeisieTcsl B CJIeAYI0IeM NopsiaKe:

= €CJIK CPOK MOrameHus Aeno3uTa «a0 BOCTpe6OBaHHH» cripaBeiBast CTOUMOCTD A€MO-
3UTa NPU3HACTCs paBHOﬁ OCTaTKy ACHEKHBIX CPEACTB BO BKJIAAC, YBEJIUWYCHHOMY Ha CYMMY IIPO-

LIEHTOB, PacCUMTaHHbIX Ha Aary pacyera CHA no craBke, nMpeyCMOTPEHHOI 10rOBOPOM;

- €CJTH CPOK MOralIeHus aeno3uta He osnee 1 roma u cTaBka Mo JOrOBOPY COOTBETCTBYET
PBIHOYHO#, CHpaBedinBasi CTOMMOCTb [EMO3WTa MPU3HAETCS PAaBHOW OCTaTKy EHEKHbBIX
CPEJCTB BO BKJIaZie, yBEIMYEHHOMY Ha CyMMY MPOLIEHTOB, PACCYMTAaHHBIX Ha aaty pacyera CHA

IO CTaBKE, Hpeﬂ)ICMOTpeHHOﬁ AO0roBOpOM st YACPKaHUA NJE€HEKHBIX CPEACTB BO BKJIAAC B TC-
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4YE€HHE MAKCHMAaJbHOIO CPOKa, MPEeayCMOTPEeHHOro 1orosopom. CTaBka 1Mo A0roBopy COOTBET-
CTBYET PIHOYHOM, €CJIH €€ OTKJIOHEHHE OT PbIHOYHOM CTaBKH, ONPEIEIEHHOH B COOTBETCTBHH C

Hacrosumu [IpaBunamu, cocrasiser He 6onee 5%.

B uHbIX Cly4dasx cripaBeajiuBasi CTOUMMOCTb ACMNO3UTa ONpEACIACTCA N0 aMOPTH3HPO-

BAHHOH CTOMMOCTH.

[Tox amMOpPTH3MPOBAHHON CTOMMOCTBIO NMOHMUMAETCSl BEJNIMYMHA, B KOTOPOMW JIEHEKHbIE
CpencTBa, BblIaHHbIE (pa3MelleHHbIE) MO AOroBOpy OAHKOBCKOTO BKJIAAA, OLEHHUBAIOTCS TMPU
MepBOHAYAJIbHOM TPH3HAHHH, 332 BBIYETOM BBITUIAT B MOTALIEHHEe OCHOBHOW CYMMBbI JOJITA,
YMEHbIIIEHHAs WK yBEJIMYEeHHasi HA CyMMY HaKOIUIEHHOI ¢ MCroJib30BaHueM MeToza 3(pdexTus-
HOM craBkH nporeHTa (nanee - ICIT) amopTu3auuu pasHHULIbI MEXKYy NEPBOHAYATbHONH CTOMMO-
CTBIO M CYMMOI1 MOralleHus], a TaKke 3a BBIYETOM CYMMbI CO3JaHHOTO pe3epBsa noj odecreHe-
HHE.

(P PexTHBHASA CTABKA NPOLEHTA (BHYTPEHHAS CTABKA A0X0AHOCTH) — 3TO CTaBKa,
NPU KOTOPOit AUCKOHTHPOBAHHASI CTOMMOCTb O’KHIAE€MbIX I€HEMKHBIX MTOTOKOB 10 (PMHAHCOBOMY
akTuBY (00s13aTeNILCTBY) B TeYEHHE CPOKa ero ciykObl Oy/1eT B TOUHOCTH paBHa ero OaslaHCOBOM
CTOMMOCTH.

ICII npu nepBOHAYAIBLHOM NPU3HAHUM onpenensiercs PoHIoM no popmyie:
% v[u—'[i =0
- (dj-dp)

(14 3CIT) 365

rae,

JIT1 — cymMa i-ro J€HEKHOrO MOTOKA,
OCII — OCII, B npoueHTax rojioBbIX;

di — nara i-ro J1€HEKHOro MOTOKa,

dO — maTa HaYaJBLHOTO JIEHEIKHOTO MOTOKA;
N — KOJIMYECTBO AC€HEXKHBIX IMOTOKOB.

ITo cocTosiHMIO Ha AaTy pacueTa aMOPTU3UPOBAHHAS CTOMMOCTD (DMHAHCOBOTO AKTHBA C
npumenenrem merona DCII onpenensiercs no cnenyroei popmyrne:

AC = CIII - Y BIOC, -1, £ YK, + > 1P, — PO
1=1 1=l

1=l p=l

rae:

CIIIT — cTroumMOoCTh NMPU NEPBOHAYAIbHOM MPU3HAHUH;

BITOC — Bbinuarhbl B oraiieHue OCHOBHON CyMMBI [10J1Ta,

IT— nonmy4eHHbIE MPOLIEHTHbBIE AOXO/bI,

K — xomuccun u npoune cymmsl, BKmodeHHble B pacueT DCIT (nns pruHaHCOBBIX akTH-
BOB: CO 3HAKOM «MUHYC» — MOJy4eHHble POHIOM, CO 3HAKOM ILTHOC» — yrlauyeHHble DOH-
z10M);
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1P — npoueHTHbIE 10XOAbI (PaCXO/bl), paccunuTaHHbIe ¢ npumeHenrem Merona DCII;

PO — pe3eps noa obecreHeHHe;

1 — MOPSIIKOBBI HOMEP JE€HEKHBIX MOTOKOB IO BbINJIaTaM B MOralleHUe OCHOBHOM
CYMMBI 10JITa, TOJTy4E€HHUIO MPOLEHTHBIX AOXO0B, MOMY4YEHHUIO (YIaTe) KOMMCCHI U MPOYHX
cymm, BiitoueHHbIX B pacuer DCII, B nepuon 10 naTel pacuera aMOPTU3HPOBAHHOM CTOMMO-
CTH,;

N — KOJIMYECTBO JIEHEKHBIX MOTOKOB C MOMEHTA NMPHU3HaHUS (PUHAHCOBOIO akTHBA (BbI-
TUTaThI B MOTAIIE€HHe OCHOBHOH CYMMBI JI0JITA, MOJTy4YeHHEe MPOLIEHTHBIX JOXOIOB, MOTy4YeHHEe
(ynnara) KOMHCCHI1 M TPOUNX CyMM, BKJIIOUeHHBIX B pacueT DCII),

P — MOPSA/IKOBBII HOMEp ONepaLMy MO PaCcyeTy MPOLEHTHBIX JI0XOI0B C MPUMEHEHHEM
merona DCIT;

m — KOJTMYECTBO ONepaLuii Mo pacyeTy MPOLIEHTHBIX J0XON0B C MPUMEHEHUEM METOoza
OCII ¢ momeHTa npu3HaHus PUHAHCOBOIO AKTHBA.

Pacuer npoueHTHbIX 10X010B (pacxonos) ¢ npumenennem Merona ICII npoussoaurcs
no cnenyoueit popmyie

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

rie:

ACp-1 — amMOpTH3HpPOBAHHAsI CTOMMOCTb Ha JIaTy MPebIayLIero pacueTa MpOLEeHTHBIX
ZIOXOZ0B (pacxonos),

P — MOPSAKOBBI HOMEP ONepaLyy MO pacyeTy MPOLEHTHBIX A0XO0A0B (PacXxoaoB) C MpH-
meneHueMm merona JCIT;

( — 4aCTHOE OT JeJIeHHsI KOJIMYeCTBA AHEH OT JaThl pacyera 0 AaThl MPeabIAyIIero pac-
yeTa (MepBOHAYATBHOTO MPU3HAHMS ) HA KOJIMYECTBO AHEH B KaJIEHAaPHOM IOy, MPUHSTOE 32
365.

B Tom ciyuae ecnn y 6aHka Oblia 0TO3BaHa JIMLEH3US, TO CIIPABEAIHBasi CTOMMOCTb Jie-
MO3MTA, CO MHS OOBSABICHHS OT3bIBA JIMLIEH3HH, ONPENeNsieTcss Ha OCHOBAaHUH MPO(ecCuoHa b-

HOTO CYXKAECHHUS.

5.2.2 Ilopsinok onpeaesieHHsi CTABKH IHCKOHTHPOBAHHSI.
5.2.2.1. CraBka IMCKOHTUPOBAHUS PAaBHA!

. CTaBKe, MPeayCMOTPEHHON JOrOBOPOM JUIsl YAEP/KAHUS JIEHEKHBIX CPEICTB BO
BKJIAZI€ B TCHECHHE MAKCUMAJIbHOT'O CPOKaA, €CJIN €€ OTKJIOHCHUE OT prHO'-{HOﬁ CTaBKH COCTABJIACT
He 6onee +/- 5%

. PBIHOYHOM CTaBKe, €CJIM OTKJIOHEHHE CTaBKH MO JOrOBOPY OT PbIHOYHOM COCTaB-

JISIET

oonee +/-5%.
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5.2.2.2. PblHO4HAA CTAaBKA OMPEAECIACTCA HA AATY [EePBOHAYANBHOIO MPU3HAHUA AEMO-

3UTHOCO JOrOBOPa B CAEAYIOLIEM MOPAIKE:

B xauecTBe MHANKATOPA TPUMEHAETCS CPEIHEB3BELIEHHAS TTPOLIEHTHAS CTaBKa IO MPH-
BJIEYEHHBIM KPEIUTHBIMA OPTaHU3ALMAMH BKJIANaM (Jeno3ntaM) QU3HIecKuX UL U HeQuHaH-
coBbix opraHu3andil (no 30 kpynHeiium dankam) B pydIaX M MHOCTPAHHON BAMKOTE, MyO.au-
Kyemag HA ouumanpHom caiite IIB P®, 3a mecau Haudonee Dau3kuii K nare OLCHKH, MO
JETIO3UTaM, CO CPOKOM TIPHBJICUEHNS, MOTaJa0IIuM B TOT ke MHTEPBaJ, YTC W CPOK, OCTaB-
WHICA HA NaTy OLEHKW N0 TOTalleHHs OLIEHWBAeMOTo Aeno3nTa (nanee — cpenHeB3BeleHHas
cTaBka no aeno3utam). B cnyuae pasmelenus Nemo3uTa U/ UM HECHUKAEMOT0O OCTAaTKA HA Pac-
YETHOM CHETE B KPEIUTHbIX OPraHu3auuax, BKAXO4EHHBIX B «llepeuens kpeauTHbX opranusa-
LI, COOTBETCTBYIOMNUX TPeOOBaHWSAM, MPeayCMOTPeHHBIM oanyHkTaMu 2.1.1 — 2.1.4 myHkTa
2.1 INonoxenus baukxa Poccun ot 01.03.2017 Ne S80-I1, mpouenTHas cTaBka 1Mo Aeno3UTHOMY
JOTOBOPY NPU3HAECTCA PHIHOYHOM.

Ecnu nocnennsia packpeitas na caiite banka Poccuu cpeaHeB3BelIEHHAsT NPOLEHTHAA
CTaBKa MO NPHUBACYEHHbIM KPEAUTHbIMH OPraHM3aLMAMH BKMaaam (aenosuram) Ppusddeckux
UL ¥ He(HUHAHCOBBIX Opranu3aumii (mo 30 kpynuetiium DaHKaM) pacCYUTaHA PAHEE, HEM 32
MECSILl IC OMPEACNICHNs CIPaBeIHBON CTOMMOCTH AEMO3HUTOB, TO TIPUMEHSeTCA CIEeIyIOMWHN
MOIX O

. Kmouesas craska banka Poccyn, neiicTBoBaBIIast B MeCsALE, 3a KOTOPBIN ONpe-
JeieHa CpeaHeB3BeLIeHHas MPOLIEHTHAS CTaBKa MO MPUBJIEYEHHBIM KPEOHTHLIMH OpraHH3alu-
MU BKAaAaM (nemo3utam) pusndeckux nuil 1 HeuHaHCoBbIX opranuzauuil (mo 30 kpymHeii-
mum Oankam), cpaBuupaercsa ¢ Kmouepoii craBkoii banka Poccuu, medcTByrowiei Ha nary
OLIEHKM,

. ecnn Kinrouepaa crapka banka Poccun He u3meHunace, B Ka4€CTBE PHIHOYHON
CTaBKH TIPDUMEHSIETCA TTOCHIEAHAS PacKphITas CpeNHeB3BEIIeHHas TPOLIEHTHAs CTaBka 1o TIpH-
BJICUEHHBIM KPEAUTHBIMH OPTaHN3aLUAMH BIJIaaM (Jermo3uTaM) pu3nuecknx Jul 1 He)HaH-
COBBIX opranusaimit (o 30 kpymnHelimnM baHKaM),

. ecin KimoueBast craBka banka Poccnn uzMeHWIach, it ONpeaeeHNst PEIHOYHOH
CTABKU [TOCJIEAHASI PACKPbITAs CPEIHEB3BELIEHHAA NPOLIEHTHASA CTABKA [10 NPHUBAEHYEHHbIM Kpe-
JUTHBIMU OPraHu3alMAMU BKIaaam (aeno3utam) Gru3nueckux Jull i He(PUHAHCOBbIX OpraHu3a-
uui (no 30 kpynHetuum OaHKaM) USMEHAETCS HA TO YK€ KOJMYECTBO MYHKTOB, HA KOTOPOE U3-

MEHMNAch Kuesaa craska banka Poccuu.
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9223 Hcrounuk nadopmannm o CpeHeB3BEIIEHHOH CTaBKe MO AeMO3UTaM:

. opuumaneHeiii caidit banka Poccum http://www.cbr.ru/statistics/?Prtld=int_rat,

Ceenenusi no BkJajnam (zenosuram) GpuU3MUecKuX JIML U HEPUHAHCOBBIX OpraHu3zaumii no 30

KpynHeiium 6aHkam B pyouisix, nosnapax CIIA u eBpo.

5.2.3. Ilopsiaok onpeaeieHUsi H KOPPEKTHPOBKH 1€HEKHbIX MOTOKOB:

JleHe:kHbIe MOTOKH, BKJIKOYAsi MPOLIEHTHBIN JOXOM, PaCCUUTHIBAIOTCS B COOTBETCTBUH C
YCIOBUSIMH JOTOBOpPA, MCXOAS M3 MOMYLIEHHs, YTO JAEHEXHbIE CPEACTBa YIAEPKUBAIOTCS BO
BKJIaJle B T€YeHHE MaKCHMAaJbHOIO CPOKa, MPeayCMOTPEHHOro J0roBopoM, M OyayT BO3Bpa-

arbCsi CBOEBPEMEHHO.

JlaToii IeHeKHOTO MOTOKA CYNTAETCsi MUHHMAJIbHAsSE 1aTa, B KOTOPYIO BO3MOJKHO MOCTYTI-
JIeHHE ICHEeIKHBIX CPEICTB, COOTBETCTBYIOIIAs JaTe OKOHYAHUSI N-Or0 TUIATEKHOro nepuoza (3a

HUCKJIFOYECHHUEM CJTy4acB JOCPOYHOIO rnoram€Huss OCHOBHOI'O nonra).

I'paduk neHEKHBIX MOTOKOB KOPPEKTUPYETCsI B ClTy4ae BHECEHHs H3MEHEHUH B I0rOBOP.

5.3. /lenexxnbie cpeacrsa.

}leHexchle Cpe€ACTBA HA PACYETHBLIX CHETAX B KPEAWTHBLIX OpraHU3alusaX OLECHHBANOTCA
N0 AaHHBIM BBIMHUCOK I10 YKa3aHHbIM CHETaM, INPEAOCTABIICHHBIX COOTBETCTBYHOLIUMH KPEAUT-
HbIMH OpraHu3alUsAMH Ha AaTy OLCHKH. B CJiy4a€ OTCYTCTBUA Ha AaTy OLECHKH BBIITUCKH KpE-
JIUTHOM OpraHu3alvyu AC€HEXKHbIE CPEACTBA OLUCHUBAKOTCA B CYMMCE, mpameﬂﬂoﬁ B BBIITUCKE I10

COCTOSTHUIO Ha OmKkaiIIylo 1aty, NpealecTBYOUIYIO JaTe OLEeHKH.

B Tom ciydaec €Ciin y OaHka Obu1a OTO3BaHa JIMUEH3UA, TO CO AHA 00ObsIBIEHUS OT3blBa,
cripaBeajinBast CTOMMOCTb OCTATKOB ACHEKHBIX CPEACTB HAa PACHETHOM CHETE, BKJIKOYasi CYMMY
HECHHI)KAaEMOI'O OCTATKa, a TaKK€ HAYUCJICHHBIX MO HEMY IMPOLEHTOB B TAKOM 6aHKe, onpeaessi-

eTCsl HA OCHOBAaHUM NMPO(ECCHOHATBHOTO CYKICHHUS.
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5.4. Caenkn, 3aka0uénHbIe Ha yeaosuax T+

B ClIyuac 3axkJIiOUEHHUA CICIKN Ha YCIIOBHAX T+ n mocraBka [MPOTHUB TUIATEXA CTTHCA-
HH1e/3aUNCIIeHe HSHHBIX 6YM2[X H JCHCWKHBIX CPSOCTB TIC TaKOH CHeNKe OCYWECTBIIACTCA B NICHDb

T+,

5.5, 1edbuTopcras U RPeAMTOPCKAs 3240 1KeHHOCTD.

5.5.1. AKTHUBBI H 00513aTe/IbCTBA N0 CACIKAM ¢ HEHHBIMH fyMaramiu, 3aK/10ueH-

HBIMH HA YCJI0BHAX T+,

B ciy4dae npuodpereHus neHHpIX OyMar Ha yeaoBusiX T+ Ha Kayk bl padouunii AeHb mpo-
U3BOJUTCS OLIEHKA BEIMYMHbBI U3MEHEHWS CIIPABENIMBOM CTOMMOCTH MPUOOPETAEMBIX LIEHHBIX
Oymar ¢ gaTbl 3aKMI0YEHKA NOTOBOPA HA npuodpereHure neHHblx Oymar q0 narbi pacuera CHA.
B cnyuae ecin u3MeHeHUe CnpaBeniuBOil CTOUMOCTH NPUOOPETAeMbIX LIEHHbIX OyMar ¢ naTbl
3aKJTIOYEHNST TOTOBOpa Ha MpuobpeTeHne UeHHBIX OyMmar IO pacyeTHOH HaThl ABISeTCS Cylle-
cTBeHHBIM (Oornee ueM Ha 10%), oTpaskaeTcs akTHB/00A3aTENBLCTBO B CYMME M3MEHEHUs CIipa-
BEIUTMBON CTOUMOCTH NTPHOOpEeTaeMbIX LIEHHBIX OyMar ¢ AaThl 3aKJTIFOUEHHs JOTOBOpa Ha TIpHod-

peTeHHe UeHHBIX Oymar ¥ 0 OTYETHOH JaThl.

5.5.2. /leOuropckas 3200/ 15KEHHOCTH MO UEHHBIM OymaraMm (YaCTHYHOMY moOraiue-

HHK HOMHHAJIA, KYNOHaAM, nusuueﬂnam)

OueHka cnpaBeanuBoil CTOUMOCTH A€OMTOPCKOM 3a10MKEHHOCTH 1O MPOLIEHTHOMY (KY-

MTOHHOMY ) TIOXOAY N0 JOJITOBLIM LIEHHBIM OyMaram OTNpenenseTcs B CIenyIOIeM MmopsIke:

a) B pasmepe, packpplBaeMbiM U PACCUUTAHHBIM COLMACHO mpasunam QpraHusaropa TOProBId
(ITAO MockoBckast bupska), ecim 3TOT pacdeT He MPOTHBOPEYUT YCIOBWAM BHITIYCKA, OPYTHM
IMHUCCHOHHBIM ¥ TOTOBOPHBIM OKYMeHTaM, Ha faaty pacuera CHA 1 ucxons U3 koJIMdecTBa LeH-
Hbix Oymar Ha nary pacuera CUA;

b) Ecnu Ha gary pacuera CUA, OpraHu3atop TOProBad He ONPeaeIuI PasMep MPOLEHTHOrO
(XyTIOHHOTO) JOXOX MO JOJTOBLIM LIEHHBIM Oymaram, TO B pazMepe, OMpeneseHHOM B COOTBET-
CTBUY C YCIOBUAMH BBITTYCKA, APYTHMH 3MUCCHOHHBIMI H IOTOBOPHBIMH IOKYMEHTaMH1 Ha JaTy
pacuera CHA, u ucxons U3 KOAMYECTBA LIEHHBIX Oymar Ha aaty pacdera CHA — ¢ narbt nepso-
HA49aNbHOrO NPU3HAHUS WU C AATbI HA4ana COOTBETCTBYIOLIETO Ky IOHHOIO Mepuoaa

c) B pasmepe, onpeneneHHOM Ha MaTy HACTYIUIEHHWS CPOKa MCIOJHEHHS COOTBETCTBYIOLIETO

o0s3aTenbCTBa (1aTy UCTEHCHUA KYIOHHOMO NePUOaa) B COOTBETCTBHUU C YCIOBUAMU BbINYCKA

LUEHHOM OyMary, 1 UCXO03 U3 KOMMYECTBA LIEHHbIX OyMar, yYTEHHBIX HA CUETe JEM0 HA JaTy:
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onyOnUKOBaHUS B COOTBETCTBUM ¢ (eaepalbHbIMU 3aKOHAMM U MHbIMU HOPMa-

TUBHbIMU NPABOBbIMU akTamu Poccuiickoil @eaepaiuyd CBEICHUH O NPOCPOUKE UCIOJIHEHHA
IMUTEHTOM 00S3aTEILCTBA N0 BbILIATE YKA3AHHOTO A0X0/A;

d) Hynto — ¢ AaTbl OMyONUKOBAHUS B COOTBETCTBUM C PeaepalbHbIMU 3aKOHAMM U UHBIMU

HOPMAaTHBHBIMH TIPABOBBIMY akTaMy Poccuiickol denepainy CBeIEHWI O TPOCPOUKE UCITONTHE-

HUST SMUTEHTOM 00s13aTeNbCTBa IO BHITIIATE YKa3aHHOTO AOXOHA. WIN ¢ AaThl TPU3HAHUS IMU-

TeHTa DaHKPOTOM.

OHGHK& cnpaBe;(Jmsoﬁ CTOUMOCTH ;[e6nT0pcr<0ﬁ 3aTOJCKEHHOCTH 10 YHAaCTHYHOMY TIoTa-
MeHHWK SMUTCHTOM CCHOBHOTO O0JIra 1O JOJICBBIM UEHHBIM 6ymaraM ONIPEeaCACTCA B CIICOYHO-

eM TIOPSIIKE:

- B pasMepe, OMPENeNeHHOM Ha JaTy HACTYILNEHUA CPOKA UCIOJTHEHUA COOTBETCTBYIO-
mero 00s3aTeNIbCTBA B COOTBETCTBHH C YCIIOBUAMH BBITIyCKa LIEHHOH OyMari, u UCXOAS U3 KOJN-
YecTBa LEHHBIX Oymar, YUTeHHBIX Ha CueTe Jerno Ha OaTy HacTYIUIEHWs YKa3aHHOrO Cpoka - ¢
yKa3aHHOH AaThl 1O JaThl ONYOJIMKOBaHNS B COOTBETCTBIH ¢ (penepabHbIMH 3aKOHaMU H MHBIMH
HOPMAaTHBHBIMU TTPaBOBBIMH akTaMu Poccniickoit denepalii CBENEHUH O TTPOCPOYKE UCITOTHE-
HMSI 3MUTEHTOM ODS3aTENBCTRA 10 BbILIATE YKA3AHHOIO 40X04a ONyOIUKOBAHUA B COOTBETCTBUU
¢ denepanbHbIMK 3AKOHAMU M MHBIMM HOPMATHBHbIMH [IPABOBbIMK akTamu Poccuiickoi @ene-

panHu CBEAEHMI O NpoCcpPOoHKE HCNICNHEHHA SMUTCHTOM JAHHOTO 06513&’1'6.0[)0'[‘53_;

- HyMO ¢ OaThl OMyOJMKOBaHWS B COOTBETCTBHH C (peepalbHBIMK 3aKOHAMH M HHBIMU
HOPMATUBHbIMU NPABOBbIMU akTaMu Poccuiickoii @enepanuu ceeneHui O mpocpouKe UCIONHe-
HWSI SMUTEHTOM O0SI3aTENbCTBA MO BBILIATE YKA3AHHOIO J0XO0JA WM C AATbl (IPUSHAHUA IMU-

Te€HTA DAHKPOTOM.

Ouenka cipaBelIHBOH CTOMMOCTH AeONTOPCKOI 3aN0IKEHHOCTH MO BBITIIATe AHBUISH-
JIOB N0 aKLMAM ONPEAEJAETCS MyTEeM YMHOKEHUS:

* KONUYECTBA aKUMI BbINYCKA, YUTEHHBIX HA CHETe JENC Ha JaTy, Ha KOTOPYIO
ONpenenarTCs J1la, UMEIOLIUE NPABO HA MOIY4E€HUE NUBUACH/IOB,

* OODBABNEHHOrO pasMepa AUBUACHOB, MPUXOJANIEIOCH HA OAHY AKLIUK COOTBET-
CTBYIOLIEH KaTeropuu (TUma).

HebunTopckasn 3a10/DKEHHOCTD N0 BbIIIATE AUBUISHAOB N0 AKLUAM [PU3HASTCA PABHOMN

HYJIFO, B Ciiyduac €CJIH ACHCNKHBIC CPSACTBA HE TIOCTYTIHIIH Ha CUET, OTKpBTTBIﬁ ynpaannomeﬁ
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komnanu JIV. @ouna, B TeueHne 10 gHel ¢ naTbl, B KOTOPYHO 3MUTEHT JOJDKEH ObLT HCIOJHUTD
cBOU 0053aTENbCTRA.

Cnpasennusasi CTOMMOCTb J€OUTOPCKOH 3a/10MKEHHOCTH MPUIHAETCS PABHON HY/IH0 ¢
Jarbl OnyONUMKOBaHUA O(UIKMANBHOIO COOOMEHUs O NPUSHAHMKM IMUTEHTA (1ML, 00A3aHHOrO

Mo LeHHOI Oymare) OaHKPOTOM.

5.6. LeOMTOPCKAS 32A013KEHHOCTD 10 MPOUMEHTAM HA OCTATOK JEHEKHBIX CPEACTB HA pac-

H4E€THOM CHETE.

B crnyuae, ecnu 3aiUTOUEHO coTameHne ¢ OaHKOM O MWHHMMAJIBHOM HEeCHHKaeMoM
OCTaTKe NeHEXHBIX CPENCTB HA PACUETHOM CYeTe, CYyMMa NPOLEHTOB MPU3HASTC B Kaue-
cTBe AeOUTOpCKOIT 3amomkeHHoCTH, CipaBenBas CTOMMOCTE Takoi NeOUTOPCKOH 3a10JKeH-
HOCTH TIPU3HAETCA PaBHOH CYMMeE HauNCJIEHHBIX TIPOLIEHTOB, NCXOIs M3 CTABKH, MPENYCMOTPEH-

HOU TAKUM COLNALIEHUEM.

B clydae, €CJIM Ha OCTATOK JCHEXKHBIX CPEOCTB Ha PaCuYCTHOM CUCTE OaHKOM HAYHCJIS-
HOTCA TMTPOUEHTHI, MPH 3TOM orpamiqem/]ﬁ Ha UCTIOJIB30BAHHEC NCHCWKHBIX CPEICTB HE HAKJIadbI-
BaCTCHA, TAKHE MPOUCHTHI TIPU3HAKOTCA B KAYECTBE JOX0OOa douma B MOMEHT WX 3a9HC/IeHNs DaH-

KOM Ha pacueTHbiil cuer Ponna.

5.7. IIpouan geduTOpPCKAA 3AA0UKEHHOCTH (B T.4. CAGJIKAM, N0 KOTOPBIM HACTYIMJA

Hanbonee paHHAA AATA PACYETOB)

5.7.1. CripaBeanuBast CTOUMOCTh JeOMTOPCKON 3a0KeHHOCTH, BO3HUKIIEH B pe3ynsTare
COBEPIIEHMS CAEJIOK C UMYLIECTBOM (DOHMA, IO HACTYTIJIEHHs CPOKa €e TIONTHOTO MOTalleHus,

YCTAHOBJIICHHOIC YCJIOBUAMH JOTOBOPA, OMPEIACIIACTCA B CIICAYHOLIEM MOPAIKS:

- €CNU AOrOBOPOM MPEIYCMOTPEHO NONHOE NOrAEHHE 3310JKEHHOCTH B TeueHue 180
IHel ¢ MOMEHTa ee TIPU3HAHUS, CTpaBeInBas CTOUMOCTD TakOi NedUTOPCKOI 3a10IKEHHOCTH
JI0 HaCTYIJIEHNST CPOKa TIOTALIEHHS TIPU3HAETCA PABHOI €€ OCTaTKy Ha JaTy OLUeHKM.

- eclIi JOTOBOPOM IMPEeIyCMOTPEHO MOJTHOE TIoTallleHNe 3a10/KEHHOCTH B TeueHne 00-
see ueM 180 nneit, HO MeHee | roga ¢ MOMEHTA €€ MPU3HAaHNUA, W JOJIST TAKOH 33J0JIKEHHOCTH Ha
JAaTy €€ NPU3HAHUA OTHOCHMTEJLHO CTOMMOCTH YMCTbIX aKTHBOB HA JaTy, ONMKAWINYIO K 1aTe
OLIEHKM COCTABJAeT He Donee 5%, cnpaBeainBas CTOMMOCTD TAKOH AeOMTOPCKON 3a10/1:KEHHO-

CTH N0 HACTYIUIEHUA CPOKA MOrallleHus NPU3HAETCA PABHOH OCTATKY TAKOH 33J0MKEHHOCTH HA
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nary ouenku. [Ipn 5ToM B 1ensiX HACTOALIErO MyHKTA JOJIA 3aJ0JKEHHOCTU PACCUUTLIBACTCS
OTAEABHO MO KAKIOMY OCHOBAHUIO BO3SHUKHOBEHUSL, 3aKNH0UEHHOMY ¢ OAHUM JeOUTOPOM.

- B MHBIX CIy4asX C MOMEHTA NPU3HAHUS A0 HACTYILNEHUS CPOKA [IOAHOIO NOralleHus
3aJ0/UKEHHOCTH, CNPABEANNBAs CTOMMOCTH TAKOH NeDUTOPCKOM 330KEHHOCTh PU3IHAETCA
paBHOH CYMMe, PaCCUNTAHHOH 1O METOY MPHUBEAEHHOH CTOUMOCTH OYAYINX ASHEXKHBIX TTOTO-

KOB C HCTIONB30BAHUEM CTABKM JHCKOHTHPOBAHHS, PaBHOHN PBIHOUHOI CTaBKe.
5.7.2. Ilopaaok onpeneneHus pplIHOHHOH CTaBKU:

B kauecTBe prIHOYHOIT MpoNeHTHOIH cTaBKW DOHIOM MPUHUMAETCS CPeIHEB3BeLIeHHAs
[POLEHTHAs CTABKA MO MPUBICHEHHbIM KPEAUTHBIMU OPraHu3ausiMu Bkiaaam (aenosuram) pu-
3UYECKUX NULl U He(PUHAHCOBBIX opranusauuil (mo 30 kpynHe#inum daHkam) B pyOiax v MHO-

CTPaHHOH BamoTe, nydauKyemas HA obuumnaasHom caiire IIB P®, 3a mecay naudonee Onus-

KMH K JaTe OLEHKH, N0 AEMO3UTAM, CO CPOKOM NPUBNEUEHNS, NONAJAI0LIUM B TOT JK€ UHTEPBA,
YTO W CPOK, OCTABLINICA Ha AaTy OUEHKM A0 NOTAlleHNs OLEHNBASMOTrO NEMO3NTa.
IIpouenTnas crapka mo JOroBOPY NPU3HACTCA COMOCTABUMOMN PbIHOYHBIM YCIOBUSIM,

€CJTH €€ 3HAYECHHE OTIINUASTCA OT NPH3HAHHOH PLIHOYHOH NPOLEHTHOH CTABKH He JoJiee
geM HA 5% .

5.7.3. Ilopsinok ompenesienns U KOPPeKTUPOBKH ASHEXKHBIX TIOTOKOB (ITYHKT HYKEH JUTA
AeOUTOPCKOM 3310KEHHOCTH, MOraliaeMoil TPaHIaMyd B COOTBETCTBUU € YCIOBUSIMU JOTO-

BOPA).

- JlenexxHble TIOTOKH PacCYUTHIBAKOTCH B COOTBETCTBUH C YCIIOBUSIMU JOTOBOPa, NCXOAA
W3 JOMYIIEHUs, YT NeHEeXKHbIe CpeAcTBa OYAYT BO3BpallleHkl CBOEBPEMEHHO (B TeUeHHE MaKCH-

MAaJIbHOTO CPOKQ, NPEAYCMOTPEHHOTO JOTOBOPOM).
I'pad ik neHeKHBIX TTOTOKOB KOPPEKTHPYETCS:
- IPY BHECEHUU U3MEHEHUH B YCI0BHA 10TOBOPA,;
- B CJIy9ae YaCTHYHOTO NOCPOYHOIO TIOTALIEHHS 3aH0KEHHOCTH,
5.7.4. JlenexHbIii TIOTOK BKJIOUAETCHA B rpadyik B pasmMepe, paBHOM:

OCTaTKy 3aA0KEHHOCTHU HA J4ATy OLUCHKHK - A0 JaTbl [11ATCXKaA, yCTaHOBﬂeHHOﬁ A0ropo-

pom;

OCTaTKY 3a70/IZKEHHOCTH HA 1aTy OLICHKH - C 1aThl IJIATEIKA, YCTAHOBIEHHOM 1OrOBOPOM,
10 Haubosee paHHel W3 aarbl: AaThl (PAKTUYECKOrO NOCTYIICHUA [11AaTekKa WK ucTeyeHus 30

JAHCBHOIC CPOKa, C 44Tkl MOCTYINJICHHA NJIATEKA, yCTaHOBJ]eHHOﬁ JCrCOBOPOM,
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0 (Hyno) — ecnin npocpouka nuare:ka cocrasnser dosee 30 KaneHIapHbIX JHEH.

5.7.5. leOuTopckast 3aN0JIKEHHOCTD 110 HajloTaM, cOopaM, MOUUTHHAM B OFOIIKETH] BCeX
ypoBHeH, BrIFOUarOTCs B pacueT CYA B pasmepe ocTaTka Takoi 3amO/IKEeHHOCTH Ha JaTy pac-

yera CUA.

5.7.6. CnpaBemnBas CTOMMOCTb AeONTOPCKOH 3aM0IIKEHHOCTH TIPU3HAETCs paBHOMN

HYII0 ¢ JaThl OMyOnukoBaHusa 0 UINATBHOTO COOOMEHNs O TPU3HaHNH NOIKHNKA OaHKPOTOM.

5.7.7. Jdebutopckas 3anonxeHHocTs YK nepen poHAOM, HE3ABUCMMO OT OCHOBAaHME ee

npu3HaHua, BKodaerca B pacuer CHA B pasmepe ee ocTarka Ha aary pacaera CHA.

5.8. KpeanTopckas 3a101KeHHOCTD

erI[I/]TOpCKaH 3a0O0IPKEHHOCTE MO HaJloTaM, a TakKXXE€ KPEeIUTOpPCKasad 3aTO0JIKCHHOCTD,
OIS Kamas NoTallCHUI0 JCHEXHBIMH CPSIACTBAMU, OUCHUBACTCH B HOMWHAJIBHOMH CYMME 009-

3aTeNbCTBA, [MOANEKAMEro CIIaTe.

erI[I/]TOpCKaH 3aT0JECKCHHOCTD, TIOIUICXKaasa NMorallieHHI UMYIISCTBOM, BO3HHKIIAA 1O
AOTOBOpPAaM MEHBI, HOBAUHHW H OPYTHUM aHAJIOTMUHBIM OOTOBOpaM, CUCHWBACTCH TIO CTOHUMOCTH
HMYIIECTBA, TCICKALIECTO Mepeaaye, B COOTBECTCTBHH € MOPAOKOM OIMPCIACIICHNA CﬂpaBe}_’[J’[HBOﬁ

CTOMMOCTH TAKOr0 MMYLIECTBA, YCTAHOBNCHHBIM HACTOAM MMHA HpaBM.IIaMM.

l"[onytrenm:re TIpeaoeTiaTel CUEHHUBAKOTCH B CYMME TIONIYYCHHBIX JCHCKHBIX CPCICTB.

6. NOPAJOK KOHBEPTALIMM CTOUMOCTEM, BBIPAJKEHHBIX B OJJHOM
BAJIIOTE, B PYBJIN.

Ecnn cTOMMOCTb aKTHBOB M BenrurMHa 00A3aTeNbCTE BbIPAKEHA B HHOCTPAHHO BAOTE,
CHauajla PacCUUTLIBASTCS CPaBemLINBasg CTOMMOCTb aKTHBA/BEIMUNHBI 0053aTeNIbCTBa , yTeM
YMHOKEHNS KOJTUYeCTBa aKTHBA/BETMUMHBI 00A3aTeTbCTBa HA CTOMMOCTH €IMHMILIB! aKTHBa/Be-
JMUNHBL 00A3aTE€TbCTBA, YCTAHOBJIEHHYIO B HHOCTPAaHHOH BaJIFOTE, a 3aTeM - pyOIieBbli 3KBHBA-
JISHT MONYYeHHOH CTIpaBeATHBON CTOMMOCTH aKTHBA/BETMUNHEI 00S3aTENbCTBA, MO OPHITHATD-
HoMmy Kypcy banka Poccumn, yctanosnenHomy Ha aaty pacyera CHA. OkpyrneHue cyMmbl NOMy-
YEHHOro pydAeBOro SKBUBANEHTA CIPABEINUBON CTOMMOCTU AKTHBA/BEAUUUHBl 00A3aTENbCTBA

OCYMECTBIIACTCA TIO MpaBUJiaM MaTeMaTHUECKOrO OKPYTIICHNA.
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Ecnu uennbie Oymarn npuodpeTaroTes 3a BantOTy, OTIUYHYIO OT BaJIKOTH HOMUHAA (0Ds1-
3aTeNbCTBA), TO UX CTOMMOCTb OMPENeAeTea No yeraHoBaeHHoMy bankom Poccnu opuumans-
HOMY KyPCY MHOCTPAHHOMN BAJIOTHI [10 OTHOIEHUIO K PyOmo (Janee - opuLManbHbIi Kype) Kin,
B CJIy4ae ero OTCYTCTBMSL, [0 KPOCC-KypCy Ha nary npuodperenus. B panbhedmem Tekymas
cTonMocTh LB, BeIpakeHHBIX B WHOCTPAHHON Ba/IOTe, ABISETCS PyONeBbIi 3KBUBAJIEHT CITpa-
BEIUTMBOM CTOMMOCTH B WHOCTPAHHOH BaJFOTE T OPULHAITEHOMY KYPCY WITH TIO KPOCC-KYPCY Ha
JaTy TIPOBEIeHNs pacueTa.

Kpocc-kype onpenensiercst uepes nomtap CLUA, a mpu ero orcyTcTBun — yepes EBpo,
UCX0aa M3 OQULMANBHDBIX KYPCOB, YCTAHOBICHHbIX /151 COOTBETCTBYIOLIUX BAJIKOT, HA JATy pac-

yeTa.

7. MOPANOK YPETYJIMPOBAHUS PASHOITTACUH MEKIY ®OHAOM,
YINPABTAKWEN KOMINAHHUEHW H CIIEUHAJIN3HPOBAHHBIM
JEINO3HTAPUEM IIPH PACUHETE CYA.

Vnpasmirowaa Komnanua u Cneupanusuposanselii Jlenosurapuii Ha 4atbl, OpenycMoT-
pensbie 0. 1.1 mpaBui, OCYLIECTBIAT 00A3aTENbHYI0 CBEPKY PacueTa PbIHOYHONH CTOMMOCTH
aKTUBOB U CTOMMOCTH YMCThIX aKkTHBOB POHJA, COCTABIAIOMIUX MEHCUOHHbIE HAaKonIeHus. [ns
storo Ynpasmstomas Komnauns popMupyeT n nepenaeT B Criennaln3npoBaHHbli Jlenosutapni
pacueT PeIHOYHOW CTOMMOCTH aKTHBOB M PAacHeT CTONMOCTH YHCTHIX akTHBOB MDOHIA, HAXOIA-
IUXCS B JOBEPUTEIHLHOM VIPABIEHHN MO AOTOBOPY NOBEPUTEILHOTO YIIPaBIeHHs CPEeNCTBaAMU

MeHCHOHHBIX HAKOTUIEHWH,

CrneunanmsnpoBanHblil Jlemo3uTaphii oCymecTBIseT CBEPKY pacyeTa PhIHOYHON CTOU-
MOCTH aKTHBOB W PacdeTa CTOMMOCTHM UNCTBIX akTHBOB MDOHIA, COCTABISIOLUINX TIEHCHOHHBIE
HAKOTUIEHHS, PACCUNTAHHBIX YTpasisiolleit KoMmanuel, ¢ COOCTBEHHBIMI pacueTaMy JaHHBIX

moKasarenen.

CrneunanmsnpoBanHsIit Jlenosutapnit Ha AaTel, TpeAyCMOTpeHHBIe pasnenoM 1. 11maBsr
| TIpaswt, OCYINECTBIAET U NiepeaaeT B MOHI pACUeT PLIHOYHOW CTOMMOCTH aKTHBOB W CTOMMO-
CTH YHCTBIX akTHBOB POHIA, B KOTOPHIE Pa3MENIEHbl CPEICTBA TIEHCHOHHBIX PE3EPBOB, (B TOM

YHUCJIe COBOKYTTHOMH CTOMMOCTH pe3eproB MoHma).

npaBHﬂbHOCTb pacuera pB]HO‘IHOﬁ CTOMMOCTH aKTHBOB M pacy€Ta CTOUMOCTH YHUCTBIX

aktuBoB MoHna MOATBCPKAACTCA TIOATTUCHIO YITOJTHOMOUYCHHOI'O JIMIA CTIeT_IHa.HHC&HpOBaHHOFO
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,Henosu”rapuﬂ Ha pac4cTe pblHO‘iHOﬁ CTOUMOCTH aKTHBOB U PACHECTE CTCUMOCTH HUCTBIX AKTHBOB

(I)OH,H,a, COCTABMAKOLINUX [IEHCHOHHDbIEC HAKONJICHWS.

B cnyuae oOHapyskeHNs pacXOXOeHHI, BBIABISHHBIX B MMpoLecce cBepku, Crienynanmsu-
posanHbIH Jlenozutapnit HanpasnseT Yrpasnstromed Komnaunu nHQOPMAaLUNIO C pe3yasTaTaMy
10 CBEPKE JAHHbIX yuéTa umyniectsa PoHIa, COCTABNAOMINX NEHCHOHHbIE HAKOIIEHUA, C YKa-

3aHUEM MMO3ULMEH, N0 KOTOPbIM Obl1K OOHAPYIKEHbL AAHHBIE PACXOKACHUS.

B cnyuasx n3sMeHeHHs JaHHBIX, Ha OCHOBAHUW KOTOPBIX Obla paccuntana CHA, CUA
MOMISKUT Tiepepacuery. [lepepacueT CTOMMOCTH YHCTHIX aKTHBOB MOXKET HE OCYLIECTBIATHCH
TOJIbKO B CJly4ae, KOIa OTKIOHEHUE NCIOIb30BAHHON B pacyeTe CTOMMOCTH akTuBa (ods3areb-
cTBa) cocrapuaer menee yem 0,1 npouenra koppektnoit CHA un orknonenue CHA Ha 3TOT MO-

MEHT pacueTa cocrapisier meHee 0,1 npouenTta koppextHoit CHA.

8. JAK/IIOUHNUTEJIBHBIE MOJOXKEHMUS
IIpasuna onpeaenenua CUA (M3MeHEHUS U AOMOJHEHUA B HUX) NPeAcTaBnstoTea PoH-
JIOM B yBenOMuUTENbHOM nopsaake B Bank Poccun B Teuenune nByX padoumnx AHel ¢ 1aTbl UX YTBEP-
JKIEHNS U COTJIACOBAHUS CO CMeLHATU3NPOBAHHBIM JIEMO3UTApPHEeM MyTeM HarlpaBiieHHs 3Jiek-
TPOHHOTO TOKYMEHTA, MOAMHCAHHOTO YCHJIEHHOH KBATUPWIMPOBAHHON TOATHCHIO, TIO Teje-
KOMMYHHUKALIHOHHBIM KaHaJlaM CBf3H, B TOM UHCIe Yepe3 WHPOPMALTHOHHO-TEIeKOMMYHUKALH-
oHHYKO ceTb «MuTepHeT». K usmenennsm u gononuenusm B [1pasuna onpenenenus CYA mpn-

JIaracTces nosICHCHNE NPUYMHbLI BHCCCHUA 3THX M3MEHEHUH U ﬂOHOﬂHeHMﬁ.

INpasuna onpenenenns CUA packpeisaroTcest (POHIOM Ha CBOEM caiite B WH{oOpMauy-
OHHO-TEJIEKOMMYHHUKALNOHHON ceTi « MHTEpHET» OTHOBPEMEHHO ¢ HAMpaBJIeHHeM WX B baHk

Poccnn,

Hamenenus B INpasuna onpenenenus CUA packpbiBatoTcs POHIOM Ha CBOEM caiiTe B
WH(pOPMaLNOHHO-TENEKOMMYHHKALIMOHHO ceTn «MHTepHe™, He Mo3nHee NATH pabounx JHei
A0 naTtel Havana npuMenenns Ipasun onpenenenus CHA, ¢ BHECEHHBIMI H3MEHEHUAMH W 10~
nonueHusMy. Ha caiite @onga B HHQOpMaUMOHHO-TENEKOMMYHHKALIHOHHOI ceTH «MHTepHeT
J0JKHbL ObITh AocTynHbL IIpasuna onpenenenua CUA, aelcTByromue B TEHEHUE TPEX MOCAEI-
HUX KaNEHOAPHBIX NE€T, U BCE M3MEHEHWs, M NONONHEHWs1, BHeceHHbie B [Ipasuna onpeaenexns

CYA 3a Tpy MoCleaHNX KaJleHIapHbIX Tofa.



OPHJIOKEHHE Ne 1

KPUTEPHU NPU3HAHWS (IIPEKPAIITEHUA ITPU3HAHHW ) AKTHBOB (OBSI3ATEJIBCTB)

AxTUB/Q093aTE/ILCTRO

Kputepuu npusHaHuns

KpuTepuu npekpaienusi Npu3HAHHAS

JeHexHple cpeacTsa Ha cue-
Tax W BO BKJIAAax, B TOM
YHCJIE BAJTFOTHBIX CUETaX, OT-
kpbiteix Ha YK VY cpen-
CTBAMU NEHCUOHHBIX HAKOM-
neunit 1 Gouxg

. JaTa 3aUMCIeHUS JeHEXHBIX CPEACTB Ha
COOTBETCTBYIOLINIT OaHKOBCKMIT cueT (pacuer-
HbIH, NEMO3UTHbIN, BAJNKOTHBIA) HA OCHOBAHWMH
BbIMKUCKH C YKA3aHHOIO CUETA,

. JaTa TIEPeyCTYNKH TpaBa TpeOoBaHWS O
BbITIATE BKJA/Ja W HAYWUCNEHHBIX [POLIEHTOB HA
OCHOBAaHWH JOrOBOPA.

* 1aTa UCNONHEHWS KPEAUTHON OpraHusauuneit ods-
3aTeIbCTB MO BO3BPATY BKJIaJa/TIEPeUNCIIeHus ne-
HEKHBIX CPEICTB CO cueTa (Bo3BpaT Ha cueT PoHna
JEHEKHbIX CPEACTB [0 A0roBOpY OaHKOBCKOIO
BKJa[a) HA OCHOBAHMM BBIIUCKU C YKA3AHHOIO
cueTa;

o NaTa NepeycTyrnKu npasa TpedoBaHuA O Bbi-
IJ1aTe BKAJa U HAYUCNEHHbIX NPOLIEHTOB HA OCHO-
BAaHHH AOTOBOPA,

. narta o0bsBIeHHs DaHKa DAHKPOTOM,

° nata nony4deHus nuopmanun o 1aTe BHeCe-
Hus 3armcu B EI'PHOJI o nuxenaanumn Gauka.
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Ienubie Oymaru

Jara nepexona mpas cOOCTBEHHOCTH Ha LEHHBIE
Oymaru - pmara 3aunciieHHs lLeHHOoHW Oymaru Ha
cuer aeno, otkpeiThil YK JIV cpeactBamu nen-
CUOHHBIX HAKOINEHWI/ Pe3epBOB B CHELUATUZH-
POBAHHOM HETIO3UTapHN, TIONTBEPKISHHAS COOT-
BETCTBYIOWIEH BBIMHCKOH TIO CYETy JAero;

Jara nepexona npas cOOCTBEHHOCTH HA LIEHHbIE Oy-
Maru:

* Iara CIIMCaHNs LeHHOH OyMary ¢o cueTa Jerno, OT-
kpbiToro YK IV cpeacTBamu NEHCHOHHBIX HAKOI-
JeHUH B COELMATU3UPOBAHHOM AEMO3UTAPUY, [MO]-
TBEP>KIAEHHAs COOTBETCTBYIOIIEH BBIMHCKOH TI0
CUeTy Aerno;

* €CJIM N0 YMUTEHTY LEHHbIX OyMar BHECEHA 3aMUCh
B EI'PIOJI 0 nuxBupaumu - ¢ garel NONy4yeHUs UH-
dopMaune ¢ THKBHAALINH IMUTEHTA.

Kynonsl, norauiesne HoMu-
Hayma  (TIOTHOe/YacTHYHOe),
OWBUAEHIAB, MOXONBI  TIO
nasiM NnaeBbiX UHBECTHIHOH-
HbIX (POHAOB, MaM KOTOPBIX
BXOOAT B COCTaB UMYLIECTBA
Douna

JUta KYMMOHHOTO AOXOma 1o OOJHUTauMsM - Jara
nepexona mpae COOCTBEHHOCTH Ha OOJIMTaIIHO,
Jlna HoMuHana (NOJIHONO/4aCTUYHOrO) No OdIu-
rauyam — Jara 4aCTUYHOrO UM NOJHOrO NOoralie-
HUST HOMHHAJIAa Ha OCHOBaHWH PEIUeHHS O BhI-
myCKe.

HJaroii npusHanus 1eOUTOPCKON 33 J0NKEHHOCTH
[0 AUBUASHIAM B OTHOLUEHHUMU:

- aKUWH POCCHHCKUX 3MUTEHTOB SIBJIAECTCA B CO-
oreetrcTBun ¢ nHGopmauneit HKO 3A0 HP/L unu
ouLManbHbIX CAHTOB IMUTEHTA LIEHHbIX OyMar -
jara (pUKcaldn peecTpa aklUOHEPOB AN Bbl-
TUTaTH] TVBUNIEHIIOR,
- aKUWH WHOCTPAHHBIX SMUTEHTOB SIBIIAETCS B CO-
orsercTBud ¢ uudopmauuein HKO 3A0 HP/I u
uHopmarmonHoi cucremoii Bloomberg;

Jara nocTynneHus NeHEIKHbIX CPEACTB BO UCNONHE-
HUK 0053aTENBCTE IMUTEHTOM (YIPABIAIOMIEH KOM-
nmaHuei), MOATBEPKAEHHON OaHKOBCKOM BBITTNCKOM
WM OTueToM Opokepa;

Jara nony4yenus uadopMaluyd O JUKBUAALKK SMH-
TEHTA, cornacHo Bbinucke, U3 EI'PIOJI
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- aTa, HA KOTOPY) ONPeAe/sitOTCs NULIA, UMEKO-
He MPaBo Ha MOJyYeHNe JHBHOSHIOB,

- B oTcyTCTBUM HHpopManny, n3 HKO 3A0 HPA,
oprUMANBHbIX CAINTOB YMUTEHTA LIEHHBIX OyMar,
uHpopManMOHHOK cucTtemoit Bloomberg - nara
3aUNCIIEHNs] EHEXHBIX CPEICTB Ha PacueTHBIH
CYET OTKPBITHIA YIpaBlIsoIlel xoMnauun Y
CPeACTBAMU [IEHCUOHHbBIX HAKOILNEHWIA.

Jlatoli mpusHaHWUA 1OOXOHAa MO TasM, SABIAETCS
Jara BO3HWKHOBEHWST 0053aTeNbCTBA 11O BBHITINIATE
J0XOMa, YKA3aHHAsA B COOOLIEHUN O BBIILIATE [10-
XO0Na 10 UHBECTULUOHHbBIM NAsM, KOTOPOU BXOAAT
B COCTaB MMymecTBa PoHIa, B COOTBETCTBUH C
unpopmauneii HKO 3A0 HPJ win opnunansb-
HbIX caiiToB (OQMUMANbHBIX MUCEM) YIIPABISIO-
LMX KOMIAHUH,

MPH OTCYTCTBUM WH(POPMALIUN U3 BBIIIE yKa3aH-
HBIX HCTOYHHUKOB (B TOM YHCJIE pa3Mepa MpUyIHTa-
FOLIKUXCA BBILNAT) - AATa 3a4UCASHUS JEHEIKHBIX
CPEACTB HA PACUETHBIN CUET YNPABIAOMIEH KOM-
manun Y cpeacTBaMu MEHCHOHHBIX HAKOIIe-
HMiT (B TOM uncie Ha cueT Opokepa YK AY cpen-
CTBAMM [I€HCHOHHbIX HAKOILIECHWIL/Pe3epBoB).

Heduropckas 3a10JKEH-
HOCTBE 110 CACnKam

Jara nepesaqn axkTUBOB ([MOCTYIUICHUE JCHEIK-
HbIX CPEACTB) ULy, B OTHOLIEHUU KOTOPOIO BO3-
HUKaeT Ae0nTopcKas 3a10KeHHOCTD,

Jlara ncnonHeHnst 00A3aTenbeTB nepex PoHgom, co-
TJTACHO OOTOBOPY

Hara nocrymnenuss MHGOPMALUN O JAUKBHAALKK
JMLA, B OTHOLUEHUH KOTOPOro BO3HUKIA AeduTOp-
CKasg 33J0JDKEHHOCTb, COIMJIACHO BBITINCKE W3
EI'PHOJI
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IIponssontbiil (PHHAHCOBBIE
uHcTpyment (TTPH)

JlaTol mepBOHAYANLHOrO NPU3HAHUS [IPOU3BO/I-
HOTC (PWHAHCOBOTO WHCTPYMEHTA SIBJIAETCS aTa
3aKJTIOYEHNST TOTOBOPA.

[Ipyu onpeneneHun COBOKYNHOH CTOMMOCTHOH
oueHkd TpedOoBaHMH M OOA3aTENbCTB HUCIONb3Y-
eTCs OLEHKa CTIPaBEIUTHBOH CTOMMOCTH TpeboBa-
HWIT 1 00A3aTeNbCTB, €CIN CTIPABEATHBYEO CTOU-
MOCTb BO3MOKHO OMPEIEANTb.

MpH TIpeKpPaleHuid B COOTBETCTBHH C IOTOBOPOM
TpedoBaHNH U 00A3aTENTLCTB MO MPON3BOTHOMY (-
HAHCOBOMY HHCTPYMEHTY, B TOM YUCNE NPH HUCIIOMN-
HEHUHU NOTOBOPA, PACTOPIKEHUU AOTOBOPA [0 COra-
EHNIO CTOPOH;

TMPH HCTEYEHHHN CPOKA UCTTOTHEHUS 00A3aTeNbCTB 110
JOCOBOPY.

IIpouas aedutopckas 3an0a-
WEHHOCTD

Jlata BO3HUKHOBEHHS B COOTBETCTBUH C NEHCTBY-
IOMIUM JAOTOBOPOM WU UHBIM JOKYMEHTOM NPaBa
TpeDoBaHKUA UMYIIECTBA WM NONYYEHUS TEHEK-
HBIX CPENCTB.

Jara ncnonnenus 0dA3aTeNbCTBA AONKHUKOM.

Jara nepemaun coOTBETCTByIOIIEro rnpaBa oHOOM
O JOTOBOPY LECCHH.

Hara npouero npexpaineHus npasa Tpedosanus B
COOTBETCTBUM C 3aKOHONATENbCTBOM UM JOLOBO-
POM.

Kpenntopckast — 3anoimken-
HOCTb IO CAENKAM

Hara nepexoaa npasa cCODCTBEHHOCTH HA AKTUB
(neHeskHbie cpeactsa) k Ponay ot nuna, B OTHO-
IIEHHH KOTOPOrC BO3HWKAET KPEemuTOpCKas 3a-
JOIKEHHOCTh

Jara ncrionHenus 00a3aTenbeTs MOHIOM MO J0T0-
BOPY

Kpenutopckass  3apomiken-
HOCTB MO yIIaTe HaJIOroB 1
ApPYTUX 00A3aTeNbHBIX TJa-
Te)keH n3 umyecrsa Pouna

Jlata BO3HUKHOBEHUA 0053aTeNbCTBA [0 BbIILIATE
Hajiora W (Win) OOA3aTeNBHOTO IUIaTeXa, Co-
TIACHO HOPMATHBHBIM TTPaBOBLIM akTaM Poccuii-
ckoi Peaeparmu 1 (MIK) 1OTOBOPY

Jlara nepeunciieHust CyMMBI HaJIOTOB (00S3aTeTbHBIX
ruiarexeii) ¢ pacdeTHoro cuera (POHOA COTTTACHO
DaHKOBCKOH BBIMHUCKE

Kpenutopckass  3apomiken-
HOCTb [0 BOZHATPAKACHUAM
YTIPaBISTEOIIEH  KOMITaHWH,

CTIELNATN3UPOBAHHOMY  Jle-
NO3UTAPUIO, OLIEHLIUKY
auuy, a TakxKe odsA3aresb-
CTBAM TIO OIUIaTe MMPOUNX
PacxomnoB, OCYLIECTBIIAEMBIX
3a cyeT umyLiecrsa @oHna B

Jata nony4yeHus JOKYMEHTA, MOATBEPIKIA0 IEro
BbINOAHEeHHE padoT (okasaHua yeiayr) Ponay no
COOTBETCTBYHOIIHM MOTOBOPAM HJIH B COOTBET-
CTBHM C TIPaBUJIAMH JOBEPUTENBLHOTO YTIpaBJie-
Hust DoHpoM

Jlara nepedncieHnst CyMMbI BO3HATPakIeHWIH U pac-
XOMOB ¢ pacueTHOTro cueta PoHOa contacHo OaHKOB-
CKON BBINUCKE
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COOTBETCTBUM ¢ TpeOoBaHU-
AMH JEUCTBYIOIETO 3aKOHO-
NaTeIbCTBa




NMPUJIOKEHHUE Ne 2

IIEPEYEHB JOCTYIHHbBIX PBIHKOB

[Ty6maroe akunoHepHoe o0uecTBO «Mockosckas bupxa MMBBE-PTC»,

IMy6smanoe akunoneproe oduecTBo «CankTt-TlerepOyprekas Oupskar.

3akpeiToe akuuonepHoe odiecTso «Cankt-Ilerepdyprekas BamorHas Bupskay.

Amepukanckas ponnosas dupzka (American Stock Exchange).

I"onxourckas gounosas dup:xa (Hong Kong Stock Exchange).

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris).

Wpnaunckast ponnmosas 6upska (Irish Stock Exchange).

Hcnanckas pongosas dupka (BME Spanish Exchanges).

Hranbsinckas ¢pongosas duprka (Borsa Italiana).

Kopeiickas dupoxa (Korea Exchange).

Jlongouckas gounosas dupska (London Stock Exchange).

JlroxcemOyprekas ¢ornosas Supska (Luxembourg Stock Exchange).

Hacnax (Nasdaq).

Hemeukas ponmoas dupska (Deutsche Borse).

Heio-Hopkckas hormoast oupxa (New York Stock Exchange),

Toxniickas ponmosast dupxka (Tokyo Stock Exchange Group).

®ounosas Oupxa Toponto (Toronto Stock Exchange, TSX Group).

®oupoas Oupzxa [Tleeriuapun (Swiss Exchange).

ITauxaickas ¢pounosas dupzka (Shanghai Stock Exchange).




NPHJIONKEHHE Ne 3

TABJHUA COOTBETCTBUA MEXKAY ®PHHAHCOBbIMH HHCTPYMEHTAMH, HCXOAHBIMH JAHHBIMHU U
YPOBHIMH UEPAPXHHU CITPABEJINBOU CTOUMOCTH

PunancoBbIN HH-

IIpumepbl PHHAHCOBBIX

Y]

POBEHb HEPAPXHH COPABEANHBOM CTOUMOCTH

CTPYMEHT HHCTPYMEHTOB 1-i1 ¥YpoBeHb 2-i YpoBeHb 3-i ¥poBeHb
HoJeBble HEHHbIE | AKLUH, Hannpie opranusaropa | - Hanubie Ienosoro Ientpa HP/I | -/lanHbie opranuzaropa Topros
oymaru nenosutaphele pacnucku (PP, | TOProp npu HanW4Mu | Opu OTCYTCTBUH AKTUBHOIO PbIHKA | P OTCYTCTBMM  AKTMBHOTO
AP TAP); aKTHBHOTO PBIHKA (s axiTui) PBIHKA,

Tal TIA€BBIX WMHBECTHUHOHHBIX
boumos (ITND, ETF),
UIOTeYHblE CePTU(RUKATBL yHa-
ctust (UCY).

- JlaHHbIe OLIEHIITHKA,

- Pacuernbiii cnocod Ha oc-
HOBE npotheCCUOHANIBHOTO
Cy3kaeHNst (MOIeb OLEHKH);

- Jlaunele ynpaBiseollel KOM-
nanuu (nua naés u UCVY).

Jonroeuie 1eH-
Hble Oymaru

O0nuranuu;

CTPYKTYPHBIE HOTBI,
eBpooOIUTalny,

rudpuanble  (PUHAHCOBbIE HH-
CTPYMEHTHI.

JlaHHBIE Opranu3aTopa
TOPTOB TIPH HAJTWYHH
aKTHBHOTO PBIHKA

- Hanneie Ienosoro Ientpa HP]
MPH OTCYTCTBUH aKTHBHOTO PBIHKA
(s obmmranmit)

- JlaHHple opraHusaropa TOp-
TOB TIPU OTCYTCTBHH aKTHB-
HOTO PBIHKA:

- JlaHHbIE OLIEHIMKA;

- PacuerHbiii cnocod Ha oc-
HOBE TTpoheCCHOHANBHOTO
Cy>kAeHNs (MOOENb OLEHKH).

noen

dbopBapaHble CAEAKM € MHO-
CTPAHHON BAJKOTOM;
¢dopBapaHBIe CIENKH C UEHHBIMU
OymMarami,

CAENKU «CBOIY» HA UHOCTPAHHYIO
BaJOTY,

OMLHOHBI.

JlaHHBIE OpraHu3aTopa
TOPrOB MNPU HANWYMU
aKTHBHOTO PBIHKA

- Pacuerubiit cnocod Ha oc-
HOBE npohecCUuOHaIbHOrO
CY3KIEHMWS.
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