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I'maga 1. OBIIME ITOJIOXKEHUSA

1.1. Hacrosimas penakuus IlpaBun ompeneneHuss CTOMMOCTH YHUCTBIX aKTHBOB (nayiee —
«[IpaBmia») UHTEpBasIbHOTO TTaeBOro MHBEeCTUIIMOHHOTO (onma akuuii «OIIJIOT» (nanee — «DoHm»)
pa3paboTaHbl B COOTBETCTBUHU C TpeOOBaHUSIMHU 3aKoHOJAaTenbcTBa Poccuiickoit denepanuu, B TOM
yucie Ykasanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «OO6 omnpeneneHuu CTOMMOCTH
YUCTBIX AKTHUBOB HMHBECTHIIMOHHBIX ()OHIOB, B TOM YHCJIE O MOpAIKE pacuéra CpeaHEerofoBOM
CTOMMOCTH YHCTBIX AaKTUBOB Ia€BOT0 MHBECTUIIMOHHOTO ()OHIA U YUCTHIX AKTUBOB aKLHOHEPHOTO
MHBECTULIMOHHOTO (OHJA, pacu€THONH CTOMMOCTH MHBECTHIIMOHHBIX I1a€B MACBBIX WHBECTHLMOHHBIX
(OHIOB, CTOMMOCTH MMYILECTBAa, IEPEAaHHOTO0 B OIUIATy HHBECTUIMOHHBIX MaeB» (manee —
«YKazaHue») ¥ UHBIX HOpMaTUBHBIX akTOB banka Poccun.

1.2. Hacrosmas penakuus [IpaBun onpeneneHus CTOMMOCTH YHCTHIX aKTHMBOB NMPUMEHSIOTCSA C
Mmas 2018 roza.

1.3. B IlpaBuiax ucnosin3yl0Tcsi TEPMHUHBI, IPEAYCMOTpEeHHBIE B | 'paxkmanckom kozaekce Poccuiickoit
Oenepannu (yactb nepas) oT 30.11.1994 N 51-@3, denepanbuom 3akone ot 22.04.1996 N 39-03
«O pbIHKE IIEHHBIX OyMar» U HOpMaTUBHBIMU akTamMu banka Poccuu, a Taxke cieayroniye TepMUHBL U
olpezeNeHus:

AKTHBBI — ICHS)KHBIE CPEJICTBA, [IEHHBIE OyMaru u/WiM HHOE UMYIIECTBO, BKIIFOYAsi MMYIIECTBEHHBIC
1paBa;

Croumocts 4ucrbix akTuBoB (CYA) — BenuuuHa, omnpenensieMas B COOTBETCTBUU  C
3aKkoHoAarenscTBOM Poccuiickoin denepanuu, Kak pasHULA MEXAY CTOMMOCTBIO aKTMBOB IIAa€BOTO
MHBECTUIIMOHHOTO ()OH/Ia U BETMYMHON 0053aTeNbCTB, MOJIJIEKAIINX UCIIOIHEHHUIO 3a CUET YKa3aHHBIX
aKTUBOB (J1ajiee — o0s13arenbCeTBa), Ha MOMEHT onpeneneHuss CHA ®onna.

IIpaBuiaa omnpeneqennss CYA -~  BHYTpEeHHMH  JTOKYMEHT  YIPAaBIAIOLIEH  KOMIAHUH,
pErIaMEHTUPYIOIIUNA MOPSAJOK ONPENEICHHUs] CTOUMOCTH YUCTBIX aKTMBOB MTA€BOTO MHBECTULIMOHHOIO
(oH/1a ¥ CTOMMOCTH MHBECTUIIMOHHOTO T1as;

CopaBemniuBasi CTOMMOCTb — 3TO 1I€Ha, KOTopasi Obuia Obl MOJyueHa MpHU MpoJa)xe aKTUBA WU
yljaueHa NpH Tepenade o0s3aTelabCTBa B X0Jie OOBIYHOM CHENKHM HAa OCHOBHOM (WM Haumboiiee
BBIFOJTHOM) PBIHKE Ha JaTy OLEHKM B TEKYIIHMX DPHIHOYHBIX YCJIOBHUSX (TO €CTh II€Ha BBIXO/A),
HE3aBHCHUMO OT TOTO, SIBJISIETCS JIM Takas I[eHa HEeMOCPEJACTBEHHO Ha0II01aeMOM MIIM PacCUUTHIBAETCS
C MCTIOJIb30BAaHUEM JPYTOro METO/1a OLIEHKH.

Poccuiickas Oup:ka — pocCUICKUI OpraHU3aToOp TOPTOBIIM Ha PHIHKE IIEHHBIX OyMar;

HNuocTpannas 6up:ka - uHOCTpaHHas (GoHI0Bas OUpxKa;

Ha0aronaemass u nocrynHasi OMpokeBasi IJIOIIAAKA — TOProBasl IUIOLIAJKAa POCCUHCKON W (WIJIH)
WHOCTpaHHOUW Oupxu, 3akperuieHHas B I[lpaBunax ompenenenuss CHA k koTopoi y Ympasistomen

KOMITAHUU €CTh JIOCTYII, KaK HAalPSAMYI0, TaK 1 yepe3 (PMHAHCOBBIX MOCPEIHUKOB.



AKTHUBHBIi PBIHOK — PBIHOK, HA KOTOPOM OIEPAIlMH C aKTUBOM HIIU 0053aTEIHCTBOM MPOBOMISTCS C
JOCTaTOYHOM YacTOTOM U B JOCTATOUHOM 00BbEMeE, MTO3BOJIAIONIEM MOJIydaTh HH(OPMAITHIO 00 OIIEHKaX
aKTUBOB WJIN 0053aTENBCTB Ha MOCTOSHHOM OCHOBE.

IN®U — npousBoaHBIN (UHAHCOBBIA HHCTPYMEHT.

YpoBHM LeH IPHU onpeeIeHHH CIIPABeJINBOIi CTOMMOCTH:

1 ypoBeHb - [IeHa aKTHBA WM 00s13aTeNIbCTBA HA AKTUBHOM PBHIHKE.

2 ypoBeHb — II€Ha, pacCYMTaHHAs Ha OCHOBE HAONIOJAEMBIX JaHHBIX [0 YKa3aHHOMY HIIU
AQHAJIOTUYHOMY aKTHUBY.

3 ypoBeHb — lieHa, ONpe/esieHHass Ha OCHOBE HEHAOJI0aeMbIX JAHHBIX MCKIIOYMTEIHLHO Ha OCHOBE
pacueTHBIX IOKa3aTesiell B OTHOIIEHUH KOHKPETHOI'O aKTUBA.

OCHOBHOI1 PBIHOK - PBIHOK (M3 4MCJIa aKTUBHBIX) C HAWOOJIBIINM JUIsl COOTBETCTBYIOLIETO aKTUBA WIIN
00s13aTebCTBA 00HEMOM TOPTOB U YPOBHEM aKTHUBHOCTH.

JKCNepTHbIE OLEHKH - 3TO BBIBOJIBI O CIIPABEATUBOI CTOMMOCTH aKTUBOB M 00513aTENIbCTB.
DKCHEPTHOU OIEHKONW MOXKET CUUTATHCA:

o OTYET OLICHIINKA, COCTABIICHHBIN B COOTBETCTBHH C TpeboBaHusamu denepanbHOro 3akoHa ot 29
utons 1998 rona N 135-@3 "O06 oueHouHoil nearenbHocTu B Poccuiickoit @enepanuu', a Tak xe B
COOTBETCTBUM C MexayHapoaHsiM crtaHaaptoMm ¢unaancoBoit orduetHoctu (IFRS) 13 "Omenka
CIpaBeJINBOM CTOMMOCTH', BBEIEHHBIM B JelcTBHE Ha Tepputopun Poccuiickoilt Penepaunu B
penakiuu, neictByromeid B Poccuiickoit denepanuu Ha MomeHT pacuera CYA. (mamee — oruer
OLICHIIMKA), €CIM TaKOH OTYET COCTaBJE€H OILCHIIMKOM, B OTHOUIEHHMH KOTOPOTO CO CTOPOHBI
CaMOpPETYJIMPYEMbIX OpraHU3alUil OIEHIIMKOB HE MPUMEHSUINCh B TEUEHHE JBYX JIET B KOJIMYECTBE
IBYX U 0ojee pa3 Mephl IUCLUIIMHAPHOTO BO3AEHCTBUS, IpeIycMOTpeHHbIe DeiepaabHbIM 3aKOHOM
"O6 omeno4yHoOU nesTenbHOCTH B Poccuiickoit @exepanuu', a Takke BHYTPEHHHUMH JOKYMEHTaMH
CaMOpPETyJIMPYEMbIX OpPraHMU3alMil OLIEHIIMKOB, U CTaK OCYIIECTBJICHMSI OLICHOYHON NEATEIbHOCTH
KOTOpOT'O COCTaBJIsIET HEe MeHee Tpex JieT. [Ipu onpenenenun cnpaBeayinBoi CTOMMOCTH Ha OCHOBaHUU
OTYeTa OIEHIMKA, JaTa OIEHKH CTOMMOCTH JIOJDKHA OBITh HE paHee MIECTH MECSIIEB JI0 JaThl, IO
COCTOSIHUIO Ha KOTOPYIO OIpPENENsieTcs CTOMMOCTh. JlaTa, 10 COCTOSIHMIO Ha KOTOPYIO ONpENeseTcs
CTOMMOCTh UMYIIECTBA, MIEPEJAHHOTO B OIJIaTy WHBECTULIMOHHBIX NTaeB POH/1a, Ha OCHOBAHUM OTYETa
OLICHIIIMKA, HE MOXKET OBITh paHee TPeX MECAIEeB 0 JaThl NepeJadyd TaKoro MMYIIEeCTBa B OIUIATY
WHBECTUIIMOHHBIX MaeB. B cinydae, ecnn Yopasnsomeid kommanud @oHAa cTano U3BecTHO 0O (akTax,
KOTOpbI€ MOIJIM CYHIECTBEHHO IOBIUATh HA HM3MEHEHHME CHPABENJIMBOM CTOMMOCTH HMMYIIECTBA,
OLIEHKa OCYLIECTBIISIETCS [0 HEOOXOIUMOCTH.

CronMOCTh aKTHBOB, B TOM YHCIIE OIpe/ieJieHHas: Ha OCHOBAaHUM OTYETa OIIEHIUKA, COCTABICHHOTO B
COOTBETCTBHUH ¢ TpeOoBanmsiMu DenepanbHOro 3akoHa «O0 OIeHOYHOU AesTenbHOCTH B Poccuiickoit

@enepanun», omnpenensercss 0e3 ydera HAJOTOB, KOTOpPbIE YIUIAYMBAIOTCA B COOTBETCTBHHU C
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3aKoHOJAaTeIbCTBOM Poccuiickoit denepaniy Ui HHOCTPAHHOTO TOCYJapCTBa MPH MPUOOPETCHUN U
pean3aluy yKa3aHHbBIX aKTUBOB;

14. CroumocTth 4HuCTBIX akTHBOB DoOHIA omnpeaensercs Mo cCoCTOsSHUI0 Ha 23 vaca 59 MUHYT 10
MOCKOBCKOMY BPEMEHH.

1.5. CroumocTs HMyllleCTBa, NEPEJAHHOTO B OIUIATYy MHBECTULMOHHBIX IIa€B  IAEBOIrO
MHBECTULIMOHHOTO (DOH/IA, OMIPEeIsieTCs IO COCTOAHUIO 23 yaca 59 MUHYT 0 MOCKOBCKOMY BPEMEHHU
Ha J1aTy [epeiayu.

1.6. CrouMOCTh YUCTBIX aKTHBOB Ia€BOr0 MHBECTUIIMOHHOrO dDoHa onpenenseTcs:

e  Ha JaTy 3aBepuieHus (OKOHYaHUs) (HOpPMUPOBAHUS [TACBOTO HHBECTUIIMOHHOTO POHAA;

e B Clydae IPUOCTAHOBIICHHS BBIJAYM M TOrallleHHWs WHBECTHMLMOHHBIX @Ia€B - Ha JaTy
BO300HOBJICHMSI UX BbIJIa4H, IIOTallICHUs U OOMEHa,

e B Clly4ae IpPEeKpalleHHs IaeBOro MHBECTULIMOHHOTO POoH/Ia - Ha AaTy BOSHUKHOBEHHUS! OCHOBAHUS
€ro MpEeKpallCHNUs;

nocse 3aBepiieHust popmupoBanus PoHAA U MO KaJEHJIAPHBIM Mecsl, MPeIIIeCTBYIOUMI MecsLy, B
KoTopoM DOH/I UCKITIOYEH U3 PEECTPA NAEBbIX NHBECTUIIMOHHBIX (DOHJIOB:

®  ©XKEMECSYHO Ha MOCJIEIHUNA paboumii eHb KaJeHJapHOTO MECsINa;

e Ha nocieIHUM pabouumii JeHb CpOKa IpueMa 3asBOK Ha IPUOOpETEeHHWE U IMoralieHue
MHBECTUIIMOHHBIX N1AEB;

® B HMHBIX CIyYasX, IPEIyCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit denepanum.

CTrouMOCTh YUCTBIX AKTUBOB ONpEENAETCs HE Mo3JHee padodyero JHs, CIEAYIOUIEro 3a JIHEM, IO
COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPEEICHNE CTOUMOCTH YUCTBIX aKTUBOB.

1.7. AKTHUBHBIM pBIHKOM JJs II€HHBIX OyMmar, JONYLIEHHBIX K TOpraM Ha POCCHUHCKOM WM
MHOCTpaHHOU OMp:Ke, 32 UCKIIOYEeHHEeM (OOIurauii BHEIIHUX OOJIMIallMOHHBIX 3aiiMOB Poccuiickoit
®denepanyy; JOITOBBIX LEHHBIX OyMar MHOCTpPAaHHBIX TOCYIapCTB; €BPOOOIUTalMii MHOCTPAaHHBIX
SMUTEHTOB, JOJTOBbIX LIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB; LEHHBIX OyMar MeKIyHapOJHbIX
(MHAHCOBBIX OpraHM3alMii) TpH3HAETCs JOCTYIHAas M HaOmogaeMas OupkeBas IUIOLIAJIKA

CIICAYIOIIUX POCCUHCKOM MIIM MHOCTPAHHBIX OMPXK:

o ITAO «MockoBckas bupxa»

o Benckas ponnonas 6upska Vienna Stock Exchange

o I'onkonrckast poumosas oupska The Stock Exchange of Hong Kong

o EBponekct Amcrepaam Euronext Amsterdam

o EBponekct bproccens Euronext Brussels

o EBponekct JIuccabon Euronext Lisbon

J Esponexct [Tapmx Euronext Paris

. Uranssuckas Goumgosas oupska Italian Stock Exchange (Borsa Italiana)



. Jlonmonckas gonmosas oupska London Stock Exchange

J Mexkcukanckas pongoas oupxxa Mexican Stock Exchange

o Hacnak OOM3Okc Apmennss NASDAQ OMX Armenia

. Hacgax OOMOxkc Bunsaroc NASDAQ OMX Vilnius

. Hacmak O9MmOkc Ucnanaus NASDAQ OMX Iceland

o Hacnmak ODOmDke Konenraren NASDAQ OMX Copenhagen

. Hacnmak ODOmDke Pura NASDAQ OMX Riga

o Hacnak O9M3kce Crokronsm NASDAQ OMX Stockholm

o Hacnak O9M3kce Tamma NASDAQ OMX Tallinn

o Hacnak OOMOke Xenbcuaku NASDAQ OMX Helsinki

. Hpto-Mopkckas dougoas 6upxa New York Stock Exchange

o Hero-Hopkckas pounosas 6upxa Apka NYSE Arca

o Tokuiickas ¢ponnoas 6upxa Tokyo Stock Exchange

o ®donmoBas oupka Maapuaa Madrid Stock Exchange

. donnopas oupxka Hacnak The NASDAQ Stock Market

. donnopas oupxka Toponro Toronto Stock Exchange

. donmoBas oupxka iIcDke (ABcrpanus)ASX (Australia)

. dpankdyprekas Gpongoas oupska Frankfurt Stock Exchange

. [IBeiinapckas honmosas oupxa DcAitDke SIX Swiss Exchange

B cCly4yae HaJM4Yusl LEHbl Ha JaTy OMNpeNeleHUs CIPaBeUIMBON CTOMMOCTH U COOTBETCTBUS
OJTHOBPEMEHHO CIIEIYIONINM KpUTEpHUsIM Ha jaty onpenenenus CYHA:

KonuuectBo cnenok 3a nociennue 10 Toproseix nuei - 10 u 6omee;

CoBokynHbIil 00beM crienok 3a nociennue 10 Toproeeix aHel Ha fgaty onpenenenus CHA mpeBbicHl
500 000 py6neit (mnu COOTBETCTBYIOLIMM pyOJsieBbI SKBHBaJeHT MO Kypcy banka Poccum Ha gary
OTIpeJIeNIEHUs] aKTHBHOTO PBHIHKA, €CITH 00BEM CAETOK ONpeIeNieH B NHOCTPAHHOW BATIOTE).

1.8. OCHOBHBIM PBIHKOM IS POCCHICKHX IIEHHBIX OyMar mpHu3HaeTCs:

v TTIAO «MockoBckas 6upska» (nanee — MockoBckas Oupika), eciii MOCKOBCKast OMpika sIBISETCS
AKTHUBHBIM PBIHKOM.

v' B ciydae, eciin MOCKOBCKast OMpyKa He sIBJISETCS aKTHBHBIM PBIHKOM — POCCHIiCKas OUpiKeBas
TJIOIIAKA U3 YKCJIa aKTUBHBIX PBIHKOB, TI0O KOTOPOW OMpeIesieH HauOOJIbIINN o0muid 00beM CIeIoK
M0 KOJIMYECTBY LIEHHBIX OyMmar 3a npezpiayiuye 10 ToproBeix AHEH.

v' Tlpu orcyrctBun uHpOpMAIHK 00 00beMe CIETOK 0 KOJHYECTBY [IEHHBIX OyMar HCIOIb3yeTcs
uHpopmanus 006 oObeMe CIeNOK B JICHE)KHOM BbIpakeHMH. [Ipu paBeHCTBe oObeMa CIeNoK Ha
Pa3IMYHBIX TOPTOBBIX TUIOMIAJKaX OCHOBHBIM PHIHKOM CYHTAETCS TOPTOBas IJIOMIAKA ¢ HAHOOIBIINM

KOJIMYECTBOM CJICJIOK 32 JIAaHHBIN TIEPHO/I.



OCHOBHBIM PBIHKOM JIJIs1 HHOCTPAHHBIX IIEHHBIX OyMar Mpu3HaeTcs:

v\ HWHOCTpaHHas OWpXa WIH POCCHICKas OWpKa W3 YHCIA aKTHBHBIX PBIHKOB, MO KOTOPOU
oIpeJiesieH HauOobIIMi 001Ul 00bEM CHIENOK MO KOJIMYECTBY LEHHBIX Oymar 3a npenslayniue 10
TOPIOBBIX JTHEH.

v' Tlpu orcyrcreun uHbOpMAIHH 00 06bEME CIETIOK 10 KOJIMYECTBY IEHHBIX OyMar UCIOJIb3yeTCs
uHpopmanus 00 o0beMe CIENOK B JEHEKHOM BbIpaXeHUHU. [Ipu 3TOM BenMYMHBI 00BEMa CHEIOK B
BaJIIOTe KOTUPOBKH MEPEBOAATCS B pyonu mo kypcy banka Poccun Ha nary onpenenenus CUHA. Ilpu
paBeHCTBE 00bEMa CHENOK Ha Pa3IMYHBIX TOProBBIX IUIONIAJKAX OCHOBHBIM PBIHKOM CUUTAETCS
TOProBas IUIOLA/IKa ¢ HANOOJIBIIUM KOJIMUYECTBOM CIIEJIOK 32 IaHHBIN MEPHO/,.

Jns oOnuranuii BHENIHUX OOJIMTAIMOHHBIX 3aiiMoB Poccwuiickoit deneparyiu, JOJITOBBIX IIEHHBIX
OyMmar MHOCTPAHHBIX T'OCYJApCTB, €BPOOOIMTralMii MHOCTPAHHBIX - SMUTEHTOB, JOJITOBBIX IIEHHBIX
OymMar HMHOCTPaHHBIX TOCYAApCTB, LEHHBIX OyMar MEXIyHapOJHBIX (MHAHCOBBIX OpraHU3aLU

OCHOBHBIM PBIHKOM IIPU3HACTCA BHC6I/Ip)KeBOI7I PBIHOK.



I'1asa 2. OIPEJAEJEHUE CIIPABEJJINBOM CTOUMOCTU AKTUBOB U
OBA3ATEJIBCTB.

2.1. Ilopsiiok onpejiesieHHsl CIPaBeJINBOH CTOMMOCTH

CrouMoOCTh aKTMBOB M BEIMYMHA O0S3aTENbCTB ONPEICISIIOTCS MO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBUHM ¢ MexXIyHapoaHbIM craHgaptoM ¢uHaHcoBoi ordetHocTH (IFRS) 13 «Ouenka
CIPaBEJIMBOM CTOMMOCTH», BBEICHHBIM B JcHCTBHE Ha Teppuropuu Poccuiickon Penepanuun
npuka3zoM MunnctepcTBa puHancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O BBeaeHuun
MexayHapoaHBIX CTaHAApTOB (HMHAHCOBOW OTYETHOCTH U PazbsicHeHud MexayHapoIHBIX
CTaH/IapTOB (PUHAHCOBOM OTYETHOCTH B JeHCTBHE Ha Tepputopuu Poccuiickoit Dexeparuu u o
MPU3HAHUM  YTPATHUBIIMMHU CHJIY HEKOTOPBIX TNPHUKA30B (OTACIbHBIX IOJOKEHUM MPUKA30B)
MunuctepctBa ¢punanco Poccuiickoit @enepanuu" .Jlis onpeeneHus CrpaBeIInBOil CTOUMOCTH B
HCKJIFOUUTENIBHBIX CUTYalUAX MOTYT IPUMEHSATHCS TPOUNE METOJANKHU OLICHKH.

MeToauku OLEHKHM MPUMEHSIIOTCS JJI ONpPENENICHUs CIPaBeAJMBONM CTOMMOCTH (PMHAHCOBBIX
WHCTPYMEHTOB, JIJI KOTOPBIX HEJOCTYITHA UH(POPMALIHSI O PHIHOYHBIX IIEHaX ClIeJoK. Takue MeTOIUKN
OLICHKH BKJIIOYAIOT B ce0s MOJIENH AUCKOHTHUPOBAHHBIX JCHEKHBIX MOTOKOB, OOLIECIPUHATHIE MOCTU
OLICHKM CTOMMOCTH OIIMOHOB, a TaK)K€ MOJIENH, OCHOBAaHHBbIE HA MJAHHBIX OO0 aHAJIOTMYHBIX
oTeparsaX, COBEPIIACMBIX HA PHIHOYHBIX YCIOBHSAX, WM Ha (DUHAHCOBBIX IIOKA3aTeNsX OOBEKTa
HHBECTUIIUH.

2.2. MeToasbl onpeiesieHUs CipaBeAIuBoi cTOUMOCTH eHHBIX Oymar u [I®U ycraHoBjeHbI B
IIpunoxennn 1 nacrosimmx IlpaBnir.

v CripaBeasiuBasi CTOMMOCTh JIOJTOBBIX IIEHHbIX Oymar npusHaercs paBHoil 0 (Honb) ¢ gatsr
MTOJTHOTO MOTAIIeHs] HOMUHAJIa B COOTBETCTBUU C YCIOBUSMH BBIITYCKa IIECHHBIX OyMar;

v CrpaBeanuBass CTOMMOCTh IleHHOW Oymaru mnpusHaerca paBHod O (Homp), ¢ gatsl
oHUIHATBEHOTO OMYOIMKOBAHUS pElIeHUs 0 0aHKPOTCTBE YMUTEHTA.

v CrpaBeaniuBasi CTOUMOCTb OOJIMTalluii ONpPENeNseTcs C y4eTOM HAKOIUIEHHOTO KYHNOHHOI'O
noxoma (HKT).

[Tokynka unu mpojaxa (PUHAHCOBBIX aKTHBOB HA CTAHIAPTHBIX YCIOBUAX - MOKYIKA WU MPOJaxa
(bMHAHCOBOT'O aKTHBA COTJIACHO JIOTOBOPY, YCIOBHS KOTOPOTO TPeOYIOT MOCTAaBKH aKTHBa B TEUCHUE
Mepuosa BPEMEHHW, YCTAHOBJICHHOTO TpaBWJIAMH WU COTJIANICHUSMH, TPUHITHIMA  Ha
COOTBETCTBYIOIIEM pbiHKE. CTaHJAAPTHBIMU YCIOBUSMH TMPUHUMAIOTCS YCJIOBHS, JCUCTBYIOIINE HA
OMpKEBBIX PbIHKAX.

[lpu3nanue u TpekpalieHue TPU3HAHMS MOKYMKKA WM TPOAakd (PUHAHCOBBIX aKTHBOB Ha

CTAaHAAPTHBIX YCIIOBUAX OCYIICCTBIIACTCA C UCIIOJIB30BAHUCM YUCTA 11O AATC 3aKIIIOYCHHUA CHCIIKU.



Jlata mpu3HaHMS/TIPEKPALICHNs] IPU3HAHUS TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB SIBJISIETCS 1aTa
3aKIII0YEeHUs c/1eKH. OUHAHCOBBIE AKTHUBHI OIICHUBAIOTCS 110 CIIPaBeIMBOM CTOMMOCTH 0e3 yuera
3aTpart M0 CIEJIKE U HAJIOTOB, BKIFOYEHHBIX B CTOUMOCTb CIIEJIKH.

2.3. MeToabl OLleHKH 1e0UTOPCKOM 32/10/KEeHHOCTH.

Onenka cnpaBeIMBOl  CTOMMOCTH  Je0MTOPCKOHW  3a/10JUKEHHOCTH 10 NPOLEHTHOMY
(KynmoHHOMY) 10X01y IO J0JITOBBIM IIEeHHBIM OymMaram ompejeJisiercs B CJIeyOLeM NMopsiiKe:

a) B pa3Mmepe, OIPEICICHHOM Ha JaTy HACTYIUICHUS CpPOKa HMCIOJHEHHS COOTBETCTBYIOILETO
00s13aTeNbCTBA (JaTy UCTEYEHUs] KYIIOHHOTO [IEpH0/ia) B COOTBETCTBHM C YCIOBHUSMH BBIITYCKa IIEHHOM
Oymaru, W HMCXOIs M3 KOJMYECTBA LEHHbIX OyMmMar Ha JaTy HAcTYIUIEHUS YKa3aHHOIO CpoOKa ¢
yKa3aHHOH J1aThl 10 HACTYIUICHUSI HauOoJiee paHHel U3 aat:

V' (aKTHYECKOTO MCIIOJHEHUS SMUTEHTOM 00sI3aTENILCTRA;

v' wucreuenus 7 paboumx [HEH C JaThl HACTYIUICHHS CpPOKa HCIONHEHHs o00s13aTenbCTBa
poccuiickum sMuTeHToM, 10 paGouux JIHEH ¢ 1aThl HACTYIUICHHs CPOKa MCIIOJHEHHs 00s3aTeIbCTBA
MHOCTPAHHBIM SYMUTEHTOM;

v\ OonyOJMKOBaHHS B COOTBETCTBUM C (eJEpaTbHBIMA 3aKOHAMH M WMHBIMA HOPMATHBHBIMU
nmpaBoBbIMU akTamu Poccuiickoil ®Penepanuy CBEICHHM O IPOCPOUYKE HCIIOIHEHHUS SMUTECHTOM
00s13aTeNIbCTBA 110 BBIIUIATE YKA3aHHOIO J0XO0A.

0) 0 (Hosb) — ¢ HanboJiee paHHEH U3 AT, yKa3aHHOW B TOAIMYHKTE a).

OneHka cnpaBeAUBOH CTOMMOCTH JIeOMTOPCKON 3aJ0JI’KEeHHOCTH MO YaCTUYHOMY/MOJTHOMY
NMOralleHUI0 3MUTEHTOM OCHOBHOIO [0JIIa IO J0JIOBBIM LEHHBIM OymaraMm ompeneJsiercs B
cJeayloIeM NMopsiaKe:

a) B pa3Mepe, OINpEAEIEHHOM Ha JaTy HACTYIUIEHUS CpOKa MHCIIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeIbCTBA B COOTBETCTBUM C YCJIOBMSIMM BBIITYCKa LIEHHOM Oymaru, U MCXons M3 KOJIMYECTBa
LIEHHbIX OyMar Ha JaTy HAcTyIJIGHHs YKa3aHHOI'O CpOKa - C yKa3aHHOM JaThl O HACTYIUIEHUS
HauOosiee paHHeH U3 J1aT:

V' (aKTHYECKOTO MCIIOJHEHUS DMUTEHTOM 00sI3aTENILCTRA;

v' wucreueHus 7 paboumx JHEH C JaThl HACTYIUIEHHUS CpPOKa HCIOJHEHHs O00A3aTebCTBa
poccuiickuM sMuTeHToM, 10 pabouux THEH ¢ JaThl HACTYIUICHUS CPOKa MCIOMHEHUs 00s3aTelIbCTBa
MHOCTPAHHBIM SYMUTEHTOM;

v\ OonyOJMKOBaHWS B COOTBETCTBUM C (eJepalbHBIMA 3aKOHAMH M WMHBIMA HOPMAaTHBHBIMHU
mpaBoBbIMU akTaMu Poccuiickoir ®enepanuu CBEIEHHM O IPOCPOYKE HMCIOJHEHUS SMUTEHTOM
JAHHOTO 0053aTeIbCTBA;

0) 0 (Hoxp) — ¢ HanOoJee paHHeH U3 1aT, yKa3aHHOH B TIOAMTYHKTE a).



CrpaBeanuBasi CTOMMOCTh JeOUTOPCKON 3aJO0KEHHOCTH IO MPOILEHTHOMY (KYIIOHHOMY) ITOXOAY,
YaCTUYHOMY/TIOTHOMY TIOTAIIEHUI0 3MHTEHTOM OCHOBHOTO J0JITa MO JOJTOBBIM IICHHBIM Oymaram
npusHaercs paBHor 0 (Homnw), ¢ maTel oummanbHOro cooOmeHus 0 0aHKPOTCTBE IMUTEHTA.

OuneHka cnpaBeJJIMBOl CTOMMOCTH JeOUTOPCKOM 3aJ0/KEHHOCTH 1O BbIILUIATE JUBUIAEHI0B 110
aKIUsAM, 10X0/1a MO0 JAeN03UTAPHBIM PACIIUCKAM, NasM NMAaeBbIX HHBECTULIMOHHBIX (DOH/IOB U MaeB
(aKumii) HHOCTPAHHBIX HHBECTHLIMOHHBIX (POH/IOB ompeaessieTcss UCXOs U3:

v\ KOIIMYECTBAa aKILWii/JEMO3UTAPHBIX PACIUCOK, YUYTEHHBIX Ha cyere geno PoHpa Ha Jary, Ha
KOTOPYIO ONpPEeNeNsIOTCS JIUIA, UMEIOIIHNE MTPaBo Ha MOJy4YeHHe TUBUIEHAA (0X0/1a) U

v' 0OBSBJIEHHOrO pasMepa JAMBHUIEHAA (J0X0/a), IPUXOISIIErOCs Ha OJHY aKIHUIO (JEMO3UTAPHYIO
pacmucKy, Mail MaeBoro MHBECTUIIMOHHOTO ()OH/IA WIIH Maii (aKIUI0) HHOCTPAHHOTO HHBECTHIIMOHHOTO
(doHIa) COOTBETCTBYIOLIEH KaTEropuu (TUma).

CropaBeanuBas CTOMMOCTh JI€OMTOPCKOW 3aJ0/DKEHHOCTH IO BBIIUIATE JUBUACHIOB IO aKIUSM,
J0X0Jla TIO JIEMO3UTAPHBIM PACHHUCKaM, TasM MaeBbIX HMHBECTHIIMOHHBIX (OHIOB U TaeB (aKIIHii)
MHOCTPAaHHBIX MHBECTULIMOHHBIX (OH0B npu3Haercs pasHoi 0 (Homb):

v\ B CIlyYae eClid JCHEKHBIE CPEICTBA HE MOCTYIHIM Ha CUET, OTKPBITHIA yIPABIAIOIIEH KOMIAHUH
JI.Y. ®onpa ¢ naTel criefyromiei nocie 25 pabouynx AHEH ¢ AaThl, HA KOTOPYIO ONMpeAeNstoTcs Juila,
MMEIOIIHUE MPABO Ha MOJIyuYeHUE AUBHUICH/IOB,;

v’ B ciydae BO30YKIEHHS B OTHOLIEHMH ODMMTEHTa (JIMI@, OOS3aHHOIO IO IEHHOM Oymare)
MpoIeAypbl OAHKPOTCTBA C 1aThl OPHUITUATHFHOTO COOOIIEHHS O OAHKPOTCTBE IMUTEHTA.
CnpaseyinBasi CTOMMOCTD NPO4eii 1e0MTOPCKOI 3210/ 12KeHHOCTH ONpeaesIsieTcs:

B CyMME€ OCTaTKa 3aJI0JKEHHOCTH Ha faTy onpenenenus CHA:

v\ eciM JOroBOPOM MPENYCMOTPEHO MOJIHOE IMOralleHHe 3aJ0/DKEHHOCTH B TeuyeHwe | roma c
MOMEHTA €€ MPU3HAHUS 10 UCTECUCHHSI CPOKA MOJTHOTO MOTAIICHUS;

v\ JUIS aBaHCOB, BBIJAHHBIX 3a c4eT umymiectBa MOH/A, €CIIM JOTOBOPOM IMPETYCMOTPEHO TTOTHOE
MOTallIeHHUE 3aJ0JKEHHOCTH B T€UeHHE | roga ¢ MOMEHTa ee MpU3HAHUA 10 UCTEYEHHS CPOKa MOJIHOTO
MOTaIlICHUS,;

v\ s 1eGUTOPCKOM 3a10/DKEHHOCTH 110 HajioraM, cOopaMm, IONUIMHAM B OI0KETHI BCEX YPOBHEN;
v’ s 1eGMTOPCKOM 3aJ0/DKEHHOCTH YIIPABJISIOEH KoManuu repen POoHIOM, HE3aBUCHMO OT
OCHOBaHUU €€ MpU3HAHUS;

v JUIsT  1eOMTOPCKOM  3aJ0JKEHHOCTH, BO3HUKIIEW IO JOTOBOpaM C  ayJAHTOPCKON

OpraHu3anyen, crnenualn3upOBAHHBIM JIETO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU B mpaBmwiax Y

doHpa,
4 JUIs IEOUTOPCKON 33 JOKEHHOCTH 110 CYZIeOHBIM PEIICHUSIM;
v JUTsl 1eOUTOPCKOM 3aJ0KEHHOCTH TI0 BO3MEIIICHHIO CYMMBI HAJI0ToOB U3 Oropkera PO.
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B CyMMe, OMpECIIEHHOW C MCIOJB30BAaHUEM METOJ/Ia MPUBEICHHONW CTOMMOCTH OyIyIIUX JACHEKHBIX
notokoB (IIpunoxenue 2 [lpaBui) - B MHBIX CIy4asX ¢ MOMEHTAa MPHU3HAHUS IO MCTEUYCHUS CPOKa
IOJIHOT'O MOTallleHUs 3a10XKEHHOCTH.

CnpaBennuBas CTOMMOCTh JIEOMTOPCKOM 3aJI0JDKEHHOCTH, BO3HUKIICH B pPE3yJbTaTe COBEPIICHHS
cienok ¢ mmymiectBoM DoHMA, IO KOTOPHIM HACTyNHJIa HAauOoJee paHHsSsS JaTa pacueToB, C JaTh
HACTYIUJICHHS CPOKA €€ TMOJIHOTO IMOTAIIECHUS, YCTAHOBJICHHOTO YCIOBUSMHU JIOTOBOPA, OMPEICISICTCS B
COOTBETCTBHUH C METOZOM KOPPEKTUPOBKH CIIpaBeiInBoi ctoumoctu (1. 2.5. [IpaBui).

CnpaBennuBas CTOMMOCTh JE€OMTOPCKOW 3aJ0/DKeHHOCTH mpusHaercss paBHo 0 (Hosb) ¢ marbr
opUIIMATBLHOTO COOOIICHUST O OaHKPOTCTBE SMHTEHTA, JIMIA, OOsI3aHHOTrO II0 IIEHHOW Oymare,
KOHTpAareHTa 1o CIeJKe.

CrpaBeyinBasi CTOMMOCTh J€OUTOPCKON 3aJ0/DKEHHOCTH, BO3HHUKIICH B pe3yibTaTe MpeKpamieHUs
paHee CYIIECTBOBABIIMX O00S3aTENbCTB KOHTPAareHTa HOBAalMEW, OTCTYMHBIM, IO MHPOBOMY
COIJIAILIICHUIO, B pe3yabTaTe CyAeOHBIX PEIleHUH, JO0roBOpa LeCCUH, MpU yCIOBUH, UTO EOUTOPCKas
3aJI0JDKEHHOCTh, B PE3yJbTaTe IMPEKpAIICHUs KOTOPOW BO3HHKIIA TEKYIAs, UMeENa CIPABEIIUBYIO
CTOMMOCTh paBHyr0 0, Takke mnpu3HaeTcs paBHOW ( 10 MOMEHTa HCHOJHEHHUS O005S3aTelbCTB
KonTparenTom.

CrpaBeanuBas CTOMMOCTh JA€OUTOPCKON 3a/I0JDKEHHOCTH, BO3HMKIIEH B PE3yNbTaTe COBEPIICHUS
cienok ¢ umymniectBoM DoHIa, HE BKIIOYACT CTOMMOCTh TEHEH, Ipyrux MTpadHBIX CAHKIHUH,

YCTaHOBJICHHBIX OOTrOBOpPaMH, HHBIMU JOKYMCHTAMU, UJIU Cy,H€6HBIMI/I PELIICHUAMMU.

2.4. MeTobl OLIEHKH JIEHE:KHBIX CPe/ICTB HA PacyeTHbIX, D POKEPCKHUX CUETAX U BO
BKJIAJIaX B KPEIUTHBIX OPraHU3alMsX.

CHpaBCHHI/IBafl CTOUMOCTBE ACHCKHBIX CPCACTB Ha CUHETAX, B TOM YHCJIC HAa TPAH3UTHBIX, BAJIIOTHBIX
cueTax, OTKPBITBIX Ha uMs Ympasisitomiei kommanuu J[.Y. @oHga onpeaensercs B CyMMe OCTaTKa Ha
cuerax. CrpaBeanuBas CTOMMOCTh JCHEKHBIX CPEACTB, HaXOISIIUXCS y Opokepa ompenensercs B
CyMMe OCTaTKa Ha CTeIMaIbHOM OpOKEPCKOM cdeTe Opokepa.
CHpaBeﬂHI/IBaH CTOUMOCTE ACHCKHLBIX CpPEACTB BO BKJIagax, B TCUCHUC MAaKCUMaAJIbHOI'O CpOKa,
MPEYCMOTPEHHOTO JJOTOBOPOM, OTIPEIENIETCs:
v B CyMMe OCTaTKa JIEHEKHBIX CPEJCTB BO BKIAJE, YBEIUYCHHOW Ha CYMMY IPOIEHTOB,
paccuuTaHHBIX Ha nary omnpeaencHus CYUA 1o cTaBke, MPeayCMOTPEHHOH JTOTOBOPOM, €CIIH
CPOK TIOTallIeHHs BKIIa/Ia «I0 BOCTPEOOBAHNUSY;
v B CyMMe OCTaTKa JIEHEKHBIX CPEJCTB BO BKIAJE, YBEIUYCHHOHW Ha CYMMY IPOICHTOB,
paccuuTaHHBIX Ha Aary omnpeneneHus CUA mo crtaBke, MpeayCMOTPEHHOW IOTOBOPOM st
YACpKaHUA JCHEXHBIX CpEaAcCTB BO BKJIagec B TSCUCHUC MaKCUMAJIBHOI'O CpoOKa,

MPEYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK IMOTallIeHHs BKJIana He Oojee | roma M craBKa Io
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JIOTOBOPY COOTBETCTBYET phIHOYHON. CTaBKa MO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIIH €€
OTKJIOHEHHE OT PHIHOYHOH cocTaBisieT He Oonee 10%);
v\ B CyMMe OIIPEIENCHHOW C HCIOJIB30BAHMEM METOJA IPUBEIACHHON CTOMMOCTH OYIyIIHX

JICHEe)KHBIX MTOTOKOB - B UHBbIX ciaydasx ([Ipunoxenue 2).

CripaBensiuBasi CTOUMOCTD JIEHEKHBIX CPECTB BO BKJIAJaX ONPEIEISIETCS B COOTBETCTBUM C METOAOM
KOPPEKTHPOBKH CIPABEJINBON CTOMMOCTH MPU BOSHUKHOBEHHM COOBITHS, BEIYIIETO K 00ECIICHEHUIO
B coorBercTBUU C 1.2.5 IlpaBui i JeHEXHOro moToka (BKJIaJa M HPOIEHTOB IO BKIALY), daTa
KOTOpOTI'O paBHa WM MeHee natbl onpeaeneHus CHA;
CrpaBe/uinBasi CTOMMOCTb JICHEKHBIX CPEACTB Ha OpokepckoMm cuere mpusHaercs paBHoil 0 (Hoxip) B
ciydae mpu3HaHusi Opokepa OAaHKPOTOM € AaThl O(PHUIIMATEHOTO COOOIICHHS 0 OaHKPOTCTBE.
CrpaBennuBas CTOMMOCTH JICHEKHBIX CpPEICTB Ha pacyeTHOM cueTe (BKIaA€) B KPEAUTHOU
opranuzanuu npusnaercs pasHoi 0 (Hoxib) B ciiydae npu3HaHus KPEIUTHON OpraHU3alii OaHKPOTOM
C IaThl O(UIUATEHOTO COOOIIEHUsT 0 OAHKPOTCTBE.
B cinydyae BHeceHMs] U3MEHEHHUS B YCJOBHUS ONPENEIICHUS CpPOKa JOroBOpa MaKCUMAJIbHBIA CPOK
OTIpEe/ICTISICTCSI B COOTBETCTBUU C U3MEHEHHBIM CPOKOM BKJIaJla, IEHCTBYIOIIUM Ha JaTy ONpeeNieHus
CYA 0e3 HakoIJICHUS CpOKa BKJIA/A.
B cnyyae BHeceHHs H3MEHEHUS B YCIIOBUS OTPEACTICHUS CpPOKa JOrOBOpA W/WJIHM MPOLIEHTHON CTaBKU
[0 JOrOBOPY, CIIpaBeAJuBas CTOMMOCTb aKTHMBA, C MOMEHTAa BCTYIUICHUS B CHIIYy TaKUX U3MEHEHMH,
OIIpEAEIAETCS B MOPSAKE, YCTAHOBIEHHOM B JJAHHOM ITYHKTE.

2.5. MeToaMKa KOPPEKTHPOBKH CNPaBeJIMBOI CTOMMOCTH AKTHBA, NIPH BO3HUKHOBEHUH
coObITHSI BeAYIEro K 00eCleHEHHUIO.
B cnydae mpocpouku HCHONHEHUS 0053aTeNbCTBA JIOKHUKOM MO JEOMTOPCKOM 3aJ0JKEHHOCTH,
BO3HHMKIIEH B PE3yJIbTATE COBEPIICHUS CAEIOK ¢ nMyiiecTBoM [I®D, u no aeHe:xHbIM CpeAcTBaM BO
BKJIaJ]JaX CyMMa JICHEKHOTO IMOTOKA, ONpPENEIeHHAas B COOTBETCTBHM C YCJIOBHSIMH JOrOBOpa, JaTa
KOTOpPOro paBHa WM MeHee naathl ompeneneHuss CUHA (1o ¢axTHueckoil NTaThl IUIaTeXa), a TaKkKe
neOuTopcKast 3a/10JKEHHOCTh, BO3HHKINAS B CBS3M C OT3BIBOM JIMIIEH3UU y KPEAUTHOW OpraHMU3aluu
(6poxkepa), KOPPEKTUPYIOTCS ITYTEM YMHOXXEHHUS Ha COOTBETCTBYIOIINI KO DHUIIMEHT 00eCIieHEeHNS.
Cpok MpOoCpOYKH HCIIONHEHHUs 0053aTeIbCTBA OMPEAENseTCsS C J1aThl HACTYIUIEHHS CpPOKa IOJHOTO
roraiieHus 00s3aTeabCTBa, YCTAHOBIEHHON YCIOBUSMH JIOTOBOPA, U 10 AaThl onpeaenenus CHA.
B cnywae aHHynMpoBaHUS JMUEH3UM KPEJUTHOM OpraHu3anuu, Npo(ecCHOHAIBHOTO YYacTHHKA
pBIHKa LIEHHBIX OyMmar, JaToil HacTyIJIEHUS OCHOBAHHS [UIsl MPUMEHEHHUS METOJla KOPPEKTHUPOBKH

cnpaBemmBoﬁ CTOMMOCTH SABJISICTCA JaTa OCbI/IHI/IaJ'II)HOFO COO6H_[eHI/I$I 00 AHHYJIUPOBAHWH JIUILCH3UU.
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Cpok mpocpouku ucrnoiHeHus ooszarenscTBa | Koaddumuent obecrieHeHmst
110 3 MecsleB 1

3 — 6 Mecs1IeB 0,7

6 — 12 mecs1ieB 0,5

6omee 12 mecsitieB 0

CyMMa mnpocpodYeHHOM JeOUTOPCKON 3aJ0JIKEHHOCTH, SBISIONIAACS CYMMOM BO3MOXHOM
HEOIUTAThl U OMAaYeHHbIX aBaHCOB, CIIMCHIBACTCS HA YOBITKH M TOJIC)KUT BOCCTAHOBIICHHIO B CITy4ae,
ecnmu OyleT YCTaHOBJIEHO oOpaTHOe (MOCTymyieHHe oruiathl Ha cueT DOoHIa WM 3aKII0YEHUS
COTJIAIIIEHUI CTOPOH O MPOJJICHHHM CPOKa OIUIaThl, MOCTYyMNNeHWe AOKYMeHTa, NOATBEpP}KAAloLLero
BbINONHEHME PAbOT (OKasaHWe ycnyr) MAM 3aKAYEHUA COrNaleHU CTOPOH O MPOAJIEHUU CPOKA

BbINONIHEHMSA PaboT (OKasaHuA ycnyr)).

2.6. CripaBeiiuBasi CTOMMOCTD 00513aTeNLCTB (KPEAUTOPCKAs 3a/I0JDKEHHOCTD), BKITFOYAETCS

B pacuer CYHA B pa3mepe ee ocraTka Ha naty onpenenenus CHA. He muckoHTHpyeTCS.
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I'masa 3. KPUTEPUM INTPUSHAHUSA (ITPEKPAIIEHUSA ITPU3HAHUA)
AKTHUBOB " OBA3ATEJIBCTB.

3.1. AxTtuBbl (00s13aTeNbCTBA) MPUHUMAIOTCS K pacdyeTy CTOMMOCTH YHCTHIX aKTHBOB B ClIy4ae HX
COOTBETCTBUSl KPUTEpPUSM NPU3HAHUS B COOTBETCTBUUM C MeEXIyHapOIHBIMU CTaHJAapTaMHu
(MHAHCOBOW OTYETHOCTH, BBEICHHBIMHU B JICHCTBUE Ha TeppuTopuun Poccuiickoii denepammm.

3.2. Kpurepun npu3HaHUs ¥ NMPEKpAIICHUs PU3HAHUS aKTUBOB U 00S3aTENBLCTB YCTAHABIMBAIOTCS B

[TpaBunax CHA (IIpunoxenue 3 k [IpaBuaam).

I'masa 4. IPOYASA UTHOOPMAILIUA, HEOBXO/JINMASA IS
OITPEAEJIEHUA CTOUMOCTHU YAUCTBIX AKTUBOB ®OHIA

4.1. Tlopsiok pacyera BeJIHYMHBI pe3epBa

Pe3eps Ha BbIMIIATy BO3HArpaKieHWs (QOpPMHUpPYETCS OTACIbHO B YacTH pe3epBa Ha BBHIIIATY
BO3HArpakJCH!Us YIPAaBJSIIOIEH KOMIIAHUM M B YacTH pPE3€pBa HA BBIIATYy COBOKYITHOTO
BO3HArpakJA€Hus CIEUATU3UPOBAHHOMY JIENO3UTAPUIO, AyIUTOPCKOM OpraHu3alyH, OUCHIIUKY
[MN®, u nuily, OCYIIECTBISAIONIEMY BEICHUE PEeecTpa BIaAebleB UHBECTUIIMOHHBIX MaeB [IN® (nanee
— pe3epB Ha BBIIUIATY IPOYUX BOZHATPAKICHUN).
Pe3epB Ha BhIIIIaTYy BO3HATPKIECHUN HAYUCISIETCS M OTpakaeTrcs B coctaBe ooOszarensctB [IUD B
T€UEHHEe OTUETHOIO Trojia: ¢ HauboJiee MO3IHeH U3 JABYX JaT — JIaThl Havaja KaJIeHJapHOTO roja WIH
JaThl 3aBeplieHus (OKoHYaHus) popMHUpPOBAHUS - J10:

v/ JIaThl OKOHYAHHS KaJEeHIapHOTO ro/1a;

v JaThl BOSHMKHOBEHMS OCHOBAHUS IS mpekparienus [TUD (BKIOUUTENLHO) B YaCTH pe3epBa

HA BBIIUIATY BO3HArPakKJACHUS YIIPABIISIIOLIECH KOMITAHUH;
v nambosiee TMO3/1HENH W3 JIBYX JaT NPH NPEKPAIIEHUH - JaThl OKOHYAHHs MpueMa TpeGOBaHMI
kpeautopos [T unu naTel OKOHYaHUSA peanu3anuu Bcero uMmyiecrsa [T O.

Pe3zeps Ha BbIIIIATY BO3HArpaXJACHUW, OMNPENCICHHBIM HCXOAS W3 pa3Mepa BO3HATrPaKJICHHS,
npeaycmorpennoro npaswiamu Y IIM®, B TedeHHMe OTYETHOTO rojila HAYMUCISIETCS HApacTarOIIUM
UTOTOM M OTpaxaercs B cocraBe oOs3artenscTB [IM® nHa kaxaywo npaty ompenenenus CUA,
npeaycMoTpeHHyto [IpaBunamu onpeneneHnss CTOMMOCTH YUCTBIX aKTHUBOB.
B coctaB 00s13aTebCTB HE BKIIFOYAIOTCS PE3EPB Ha BBHIUIATY BO3HATPAXKICHUSI, pa3sMep KOTOPOTO
3aBUCHUT OT PE3yJbTaTOB MHBECTUPOBAHUSI.
Pe3zep Ha BbIIIIATY BO3HArpaKJICHUS YOPABISAIOLIEH KOMIIAHMM W PE3EPB Ha BBIILUIATY IPOYMX

BO3HarpaXJACHUH, B cCilydae, €ClIM pa3Mep TaKUX BO3HArpaKJICHUN ONpENENIeTCs MCXOAs U3
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cpennerongooii CHA (manee — CI'CHA), paccunuThIBarOTCS OTIAENIBHO IO KaKJOW 4acTH pe3epBa B
CIIEAYIOIIEM IOPSJIKE:

Ha TIePBBI pabounii IeHb OTYETHOTO I'0JIa:

C% pacu
rIe:
S

i- CyMMa Ha4HCJICHUS pe3epBa Ha MepBblil pabo4Mil 1eHb OTYETHOTO IO/Ia;
D - xonuuecTBo paGounx aHEH B TEKYIIEM KaJIEHIAPHOM TOJLY;

pacu
CHA™ . pacdeTHas (mpomexxyrounas) BenmnunHa CYA Ha nepBwIid pabo4uii 1eHb OTYETHOTO TOJA, B

o S .
KOTOPBIM HAYHUCIISIETCS PE3EPB ', ONpPENEIIEHHAs: C TOYHOCTBIO 10 2 — X 3HAKOB IIOCJIE 3aIISITOH IO

dbopmye:
CyLre — Axmusvy, — Km,
. (1 xy/cn + xnpn )
_+_ -
D

Axmusbl, pacueTHasi BEJIMYMHA AaKTHBOB, BKIIOYas JEOUTOPCKYIO 3aJI0JDKEHHOCTh Ha MEpBBIN
pabouwnii 1eHb OTYETHOTO Trofa. JleOUTOpCKyIO 3a/I0JPKEHHOCTh Ha MEepBbIil pabo4mil 1eHb OTYETHOTO
rojla HeOOXOAUMO YYUTHIBATH JO HAYMCICHUS BO3HATPaXACHUN M pe3epBa HaA BBHILIATY
BO3HArpa)JIeHUs 3a MepBbI pabouuii JeHb OTYETHOro roja. B ciydae omnaTsl B mepBblii pabouunit
JI€Hb OTYETHOI'O roJia ynpasisatomen koMnanuen u3 [1M® Bo3HarpaxacHuil, HAYUMCIEHHBIX B IIEPBBII
pabounii IeHb OTYETHOTO T0Jla, HEOOXOAMMO TMPHU OMPENEICHUHM PACUETHOW BETUYMHBI aKTUBOB Ha
MepBbIii pabouyuil JIeHb OTYETHOTO TOJlda YBEIWYUTh CYMMY aKTHMBOB Ha CYMMY VIUIQU€HHBIX

BO3HArpa)J€HUI B NepBbI pabOUnil 1€Hb OTUETHOTO roJ1a.

Km,

- BEJIMYMHA KPEIUTOPCKOM 3aJ0JHDKEHHOCTH Oe3 ydeTa HAa4YUCIIEHHBIX BO3HArpaXJIeHWW Ha
NepBbIi pabouuil 1eHb OTUETHOTO roJ1a.

X- MPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIA:

XYKn > =
- pa3Mep BO3HArpaXkJACHHs ympaBistonieil kommanuu oTHocutenbHO CI'CYA, ycTaHOBICHHBIN

npaswiamu 1Y [TN® (B nonsx), nelcTByOMUN Ha IEPBbI paboumii 1eHb OTYETHOTO TO/a;

"PI . COBOKYIHBIA pasMep BO3HATPaKIECHHH CIIEIHATU3MPOBAHHOMY JIETIO3UTAPHIO, AyIUTOPCKOM
opranm3auuu, oueHMKy I[IM®, u numy, OCYIIECTBISIOIIEMY BEACHUE PEECTpa BIAACIbLEB
uHBecTUIIMOHHBIX TaeB [IU®D, otnocurensHo CI'CYA, yctaHoBineHHBINH mpaBwiamMu Y (B momnsx),

JEHCTBYIONTUI HA TIEPBBIM pabounii 1eHb OTYETHOTO TO/Ia;

X o o o
N - KaxKaas IMMPONCHTHAA CTaBKa, ACUCTBOBABIIAA HAa ICPBBIN p3.60‘-II/II/I JCHb OTYCTHOI'O roJga
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/ xyKn + 'xnpn
1+ D

3HaueHne \ HE OKpPYIJISieTCS.

S, C4A™

OxpyrieHue npu pacdere IIPOM3BOJUTCS. HA KaKOM JAEUCTBUU 10 2-X 3HAKOB I0OCIE

3aIISITOM.

Ha npyrue auu onpeneneHus CHA (3a UCKIIIOYeHHEM IepBOro paboyero JHS OTYETHOTO T0/1a):

d-1 N
(CUAY“ +> CYA) D (x,T.) o,
t=1

S = * =1 -¥'s,,
i D T é k

rIe:
K — mopsiIKOBbIi HOMEp Ka)I0r0 HAYMCICHUS pe3epBa B OTYCTHOM IOy, IPUHUMAIOIINI 3HAYCHUS OT

1 110 i. k=1 — mOpsAKOBEII HOMEP MOCIEAHETO (TEKYIIEr0) HAYNCICHHSI Pe3ePBa;
k- cymMMa Ka)JI0ro MPOU3BEJCHHOTO B TEKYIIIEM OTUYETHOM I'0Jly HAUHCIICHUS Pe3epBa,

P CyMMa OUCepeIHOIO (TGKYH_IGI"O) HAYUCJIICHUA pE3CpBa B TCKYIICM OTYHETHOM I'OLY;

D - konuuectBo pabounx aHel B TEKyIEM KaleHIAPHOM TOLY;
|- KOJIMYECTBO PabOYMX IHEW IMEepHoja, OMPENEJEHHOTO C Hadaja TEKYIIEro OTYETHOTO Tojaa [0
Si -
(BKJTIOUAs ) JaThl HAYUCIICHUS pe3epBa ||
. . Ti
t — mopsaKoBBI HOMEp pabodero JHS, NMPUHAAJEKAILIETO MEPUONY, 33 KOTOPBIA ompeaeneHo !,

. . S,
npuHUMaroIuit 3HaueHus ot 1 1o d. t=d — nopsiikoBeIi HOMep paboyero JHsS HAYUCIEHUS pe3epBa ' ;

C44
t- CTOMMOCTb YHCTBIX AKTHMBOB II0 COCTOSHHMIO Ha KOHEI[ Ka)KIOIo pa60qero JqHA t, 3a

uckimouenueM AHs d. Ecnu Ha pabGounit nens t CHA He ompeneneHa, oHa npuHumaercst papHoid CHA

3a IPEECTBYIOMIMN AHIO t pabouuil 1eHb TEKYLEro OTYETHOTO roJ1a.

Yy pacu . S
CHAT™. pacuetHas (mpomexxytouHasi) BenuunHa CHA Ha naty d, B KOTOpoi HauucisieTcst pe3eps ',

OIpezieTIeHHAast C TOYHOCTBIO JI0 2-X 3HAKOB MOCIIE 3aIATOM 1Mo hopmylie:
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N N
z (xyann ) Z (xnpnTn )
+ n=1

n=1
i-1 d-1 (

)

T. T.
(Axmusewl, — Km, +Z:Sk)—(Z:C‘1At * ' 5 ' )
CqAéaacv — k=1 . t=1 Ny
Z(‘xylan ) Z(xnpnTn )
n=1 + n=1
1+ ( T T ))
D :
Axmuebl,
- pacyeTHas BeIIMYMHA AaKTHUBOB, BKIOYas ACOUTOPCKYIO 3aJ0JDKEHHOCTh Ha naty d.

JleGUTOPCKYIO 3aJ0JDKEHHOCTh Ha 1aTy d He0OOXOMMO YYUTHIBATh 10 HAUMCICHUs BO3HATPaKICHUN U
pe3epBa Ha BBIIIATY BO3HarpaxieHus 3a pary d. B ciayuae omnatsl B naty d ympasisitolieit
kommnanued u3 [IM® Bo3HarpaxaeHuil, HAYUCICHHBIX B naTy d, HEOOXOAMMO TpH OINpPENEICHUN
pacyeTHON BEIMYMHBI AKTHUBOB Ha JaTy d yBEIMYUTh CYMMY AaKTHBOB Ha CyMMY YIUIQUEHHBIX
BO3HArpakKaeHui B naty d.

Km o o
d - BeaMUYMHA KPEAUTOPCKOM 330/DKEHHOCTH 03 yueTa HauyMCICHHBIX BO3HATPAXKICHUIN Ha JaTy

d, BKJIIOUas OCTaTOK pe3epBa Ha BHIIUIATY Bo3HarpaxiaeHus Ha naary d-1, roe d-1 —paGouuii aeHsb,

npeauecTpyomui gare d.

i-1
Sk
k=1 - O6H.IE[$I CyMMa pE3C€PBOB Ha BBIIIATY BO3HAIPAKACHUA, HAYUCIICHHBIX C Ha4aJIa Iroga OO0 HAThbI

d.

X - MpOIeHTHAsl CTaBKa, COOTBETCTBYIOIIAS
Xy . .
" - pa3Mmep BO3HArpaxkJIeHUs yrpasisitomei kommnanuu otHocutenbHo CI'CYA, ycTaHOBIICHHBIN

npasuiamu Y TTUD (B momnsix), NeiCTBYIOMNI B T€USHUE TIeproaa ',

"PI - COBOKYIHBIN pa3Mep BO3HATPAXKICHHN CHEIHATH3UPOBAHHOMY JETO3UTAPHIO, ayJAUTOPCKOM
OpraHu3aly, OLCHIIUMKY (OHOa, W JIMIly, OCYIIECTBIISIOLUIEMY BEICHHE peecTpa BIaJeiblieB

nHBecTuMOHHbIX maeB [IN®, otHocurenbHo CI'CUA, ycranoBnenHsli npasuiamu Y TIUD (B

N . T
JOTISIX ), AEUCTBYIOMIMIA B T€UCHHE TIeproaa |

N — KOJI-BO CTaBOK, /IEWICTBOBABLINX B OTUETHOMY TO/Y;
X, y T;.
- KaxKJad IMpOoUCHTHAA CTaBKa, ICUCTBOBABIIAA B TCUHCHHUEC IICPUOJIA )

o o X
N - KOJIMYECTBO pa60q1/1x JHCU TIepruoaa, B KOTOpPOM JACHUCTBOBAJIAa CTaBKa n, IMpUHAJICIKAIIICC

T, = ZN:TH
1

nepuony ', rme
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ST ) Z(xm : > (e, T,) Z(xn,m :

( n=1 ) n=1
y T, T, ( T, T; )
L (% T
3HayeHus W; D 1+ D HE
1
OKPYTJISTFOTCSL.
Si Cqua(?ll .
OKpyTrJIeHHE TPH PacUeTe d  IPOM3BOIAMTCH HA KAXIOM IEUCTBMH 0 2-X

3HAKOB IIOCJIE 3aIISITOM.

Pasmep chopmupoBaHHOrOo pe3epBa Ha BBILJIATY BO3HATPAKICHHUS YMEHBIIAETCS HA CYMMBbI
HAaYUCJIEHHOT0 B TEYEHHE OTYETHOIO TroJa BO3HArPaXKACHMsS  YIPABISAIOIIEH KOMIIAHUU,
CIICLIMAIM3UPOBAHHOMY JIETIO3UTAPUIO, AYJUTOPCKOW opranu3auuu, oueHmuky I[IA®, u nuny,
OCYILECTBIISIIOIIEMY BEJICHUE PEECTPA BIAACIIbIIEB HHBECTUIMOHHBIX naes [T O.

YMeHbllIeHHE OJHOW YaCTH pe3epBa JJis BOCIIOIHEHUS! HEAOCTATOYHOCTH JPYrOi HE JOMYCKAEeTCsl.

He ucnonp30BaHHBII B TE€YEHHE OTYETHOI'O I'OJa PE3€PB HA BBIIUIATY BO3HAIPAXKIACHUS MOIJICKHUT
BOCCTAHOBJICHUIO MO OKOHYAHHWIO OTYETHOTO T0Jla, HO HE MO3[HEe IEepPBOro padouero aHsS Toja,
CIEAYIOLIEro 3a OTYETHBIM, M MPU3HAETCS B COCTABE MPOYMX JOXOJIOB. YKa3aHHOE BOCCTAHOBJIEHUE

OTpAXACTCA IIPU IIEPBOM OIIPCACICHUN CHA B roay ciaeayromem 3a OTYETHBIM I'OAOM.

4.2. Ilopsiiok KOHBEPTALIMH CTOMMOCTEH, BLIPA’KEHHBIX B OJJHOM BaJIlOTe, B IPYIyI0
BAJIIOTY

CToMMOCTh aKTUBOB U BEJIMUYMHA 00s3aTEIbCTB, BEIpAXKEHHAs! B MHOCTPAHHOM BaJltOTE, MPUHUMAETCS B
pacueT CTOMMOCTHM YMCTBIX akTHBOB B pyOmsix mo kypcy LlenTpanbHoro 6Oanka Poccuiickoit
®denepany Ha JaTy ONpPENEICHUS UX CIPaBEIMBONM CTOUMOCTU M OKPYTJISIETCs 10 2-X 3HAKOB I10CIIe
3aATOM.

B cnyuae, ecnu LlentpansueiM 6ankom Poccuiickoii denepanyn He yCTaHOBICH HMPSIMOM Kypc
BaJIIOTHI, B KOTOPOU BhIpa)KEHA CTOMMOCTH aKTHBOB (00s3aTENHCTB) K PYOIII0, TO UCIIOIB3YETCS KPOCC-
KypC Tako# BaJIOTHI, ONIPEACIICHHON Yepe3 amepukanckuit gomutap (USD).

CroMMOCTh aKTHMBOB M BeJIMYMHA 00s3aTENbCTB MPH  HCIHOJIb30BAHUU  KpOCC-Kypca
MHOCTPAaHHOW BAaJIIOTHI OIpPENEISAETCS Ha OCHOBE 3HAYEHMHM KypcoB BamoThl K nosutapy CIHA,
npeaocTaBisgeMbix cucteMoit Bloomberg. Jlannasi BenmnuwHa, OKpyrieHHas 10 4-X 3HAKOB TOCIE
3amsAToON, MepeunThiBaeTCa B pyonn nmo kypey posuiapa CIIA, onpenensiemoro LleHTpanbHpiM 6aHKOM

Poccuiickoit deneparuu U oOKpyrisieTcst 10 2-X 3HAKOB MOCIIE 3aMsITOM.
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CroumMocTh AEOUTOPCKOI 3a/I0JKEHHOCTH TIO MPOLIEHTHOMY (KYyIIOHHOMY) JI0XOJY IO JOJITOBBIM
[[EHHBIM OyMaram, BBIpa)K€HHAsh B HMHOCTPAHHOW BalllOTe, MEPECUYUTHIBACTCS B PYyONIHM MO KypCy
entpansHoro 6anka Poccuiickoit @enepanun Ha aaty pacdera CUA u okpyrisercs 10 2-TO 3HaKa
IIOCJIE 3asATOM.

4.3. Tlopsinok pacuéra cpeIHero0Boi CTOMMOCTH YHCThIX AKTUBOB DoH/1a U
onpeaeJeHUs1 Pac4€éTHOI CTOMMOCTH HHBECTUIIMOHHOTO nast Ponga

CpenuneroioBass CTOMMOCTb YHCTBHIX akTUBOB @oHJa Ha m000M JIeHb OMpeaensercs Kak
OTHOIICHHE CYMMBbI CTOMMOCTEH YHCTBIX AKTUBOB HAa KaXABIH pa0dO4YMil JeHb KaJIEHIApHOTO roja
(ecnmu Ha pabouuii eHb KaJEHJAPHOTO roja CTOMMOCTb YHCTHIX aKTMBOB HE OIpejensiach — Ha
MOCIEAHUI JeHb €€ OIpeAeieHHs, MPEALISCTBYIONMNH TakoMy [HIO) C Hayana roaa (C JaTsl
3aBepuieHust (okoH4YaHus) QopmupoBanus DoHma) A0 AaThl pacuy€ra CPEIHETOJOBOM CTOMMOCTH

YUCTBIX aKTUBOB K YUCIIy pab04YMX JHEH B KaJIEHJApHOM TOJly.

d

D CU4,
Creyq==+——
D rac

D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TO1y;
CYA¢ - CTOMMOCTh YHCTHIX AKTUBOB, PACCUMTAHHAsI B COOTBETCTBHH ¢ HacTosumu [IpaBunamu,

710 THS d BKITIOUUTEIBHO.

4.4. Tlopsinok yperyJiupoOBaHUs Pa3HOIJIACH Mexay YnpaB/isiionleil KOMIaHuel u
CrnenuaJn3upoBaHHBIM AeNO3UTAPHEM NPH ONpee/IeHUN CTOMMOCTH YMCThIX aKTHBOB DoHIa

IIpu oOHapy)XeHUM pacXOXXIEHMH B pacueTe CTOMMOCTM 4YHCThIX akTuBoB DoHna,
npou3BeeHHbIM Crenuain3upoBaHHbIM JETIO3UTapUEM U YTIpaBIISIOIIEH KOMIAHUM, Y IIpaBIIstolen
KOMIIAHUM HEOOXOAMMO B KpaT4alllui CpOK MPEeANpHUHATh BCE HEOOXOAMMBIE MEpbl s
yperyaupoBaHusl BO3HUKIIMX pa3zHoriacuil. CTOpOHBI BIpaBe MOTpeOOBaTh JIpyr y Apyra JoOble
JTOKYMEHTHI (WJIM UX KOIMH), MOJITBEpXKAatolie (pakThl HANpaBlIEHHs/TIOIYUYEeHUs] PACIOPsDKEHUH 110
cyeTtaM, a TaK >X€ HMHBIX JOKYMEHTOB, HEOOXOJMMBIX JUIS BBISICHEHHUS] NPUYMHBI M YCTpaHEHUS
0OHApYKEHHBIX PACXOXKICHHM.

B ciiyyae He JOCTHXKEHHS YPETYIUPOBAHMS PACXO0XKICHUM B pacyeTe CTOUMOCTH YUCTBHIX aKTUBOB
®oHpa, Cnennanu3upoBaHHBIM JEMO3UTApUil M YHpaBisiollas KOMIIAHUS COCTaBISIOT aKT O
MIPUYMHAX PAaCXOKAEHUS JaHHBIX B CIIpaBKe O CTOMMOCTH YUCTBIX AaKTHBOB.

[Ipu oOHapyXeHHUU pPACXOXIEHHIl B pacyere CTOMMOCTH UHCTBIX akTuBOB oHIa,
CIeLMaIu3UPOBAaHHbIN Aeno3uTapuil u3semaer bank Poccun 0 HE BO3MOKHOCTH ITPOU3BECTH CBEPKY

pacucTOB CTOMMOCTHU YUCTHIX AKTHBOB CDOHI[a.
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B ciydasix m3MeHeHUs! JaHHBIX, HA OCHOBAHHMH KOTOPBIX ObLIa OMpeleleHa CTOMMOCTh YHCTHIX
akTuBoB DOHAA, CTOMMOCTh YHCTHIX AKTHBOB IIOJUICKUT TNepepacueTy. llepepacuer crommocTu
YHCTBIX AaKTUBOB MOXET HE OCYIIECTBIIATHCA TOJBKO B ClIydae, KOTJa OTKIOHEHHE MCIOJIb30BaHHOM B
pacueTe CTOMMOCTH akTuBa (oOsi3arenbcTBa) cocTaBisgeT MeHee yeMm 0,1% KOppekTHOU cTommocTu
YUCTBHIX AKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa COCTABIISIET

Mmenee 0,1% KOppeKTHONM CTOUMOCTH YUCTHIX AKTUBOB.
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IIpunoxenne 1

IpaBuiaam
YpoBeHb
onpejeIeHust N
Bujg akTuBa . MeTtoa onpeneJieHusi CIpaBeIJIUBOIl CTOMMOCTH
crpaBeIUBOM
CTOUMOCTH
Topryembli HeTtopryembiii
Jlist onipeiesieHrst CripaBeIiINBOM CTOMMOCTH, HCIIOJIB3YIOTCS [IEHBI OCHOBHOTO PhIHKA (U3
YHUCJIa aKTUBHBIX POCCUUCKHUX OMPIK), BEIOpAHHBIE B CIIEIYIONIEM MOpsiAKe (YObIBAaHUS
IPUOPUTETA):
a) 1eHa cripoca (bid) Ha MOMEHT OKOHYaHHs TOPTOBOW CECCHH POCCUNUCKON OMpKH Ha ATy
onpexaenenuss CHA npu ycJIOBUU TIOITBEPIKICHUS €€ KOPPEKTHOCTH;
Llena cripoca, onpeneneHHas Ha naty onpeznenenus CUA, mpusHaeTcsi KOpPEKTHOM, eclii OHa
HAXOJHUTCS B MHTEPBAJIC MEXKy MUHIMAJTLHOW U MAaKCUMAIBHON IICHAMH CJICJIOK Ha 3TY Ke
aTy ATOM ke OUpPKU;
Llennsie Oymaru Aaty pKH, . ..
. b) cpenHeB3BENICHHAS [IeHA HA MOMEHT OKOHYAHHS TOPTOBOM CECCHH POCCUHCKON OUpKH Ha
POCCHUCKHX 1 ypoBeHb OTCYTCTBYET
naty onpenaenenus CHA;
SMUTEHTOB

C) LIeHa 3aKpbITHSI HA MOMEHT OKOHYaHUsI TOPIOBOI CECCUU POCCUIICKOM OMpKU Ha aTy
onpeaenenuss CHA npu yclioBUH NOATBEPKIEHUS €€ KOPPEKTHOCTH;

[lena 3akppITHS IPU3HAETCS KOPPEKTHOM, €CII PACKPBITHI JaHHBIE 00 00beMe TOProB 3a JACHb
¥ 00bEM TOProB HE paBEH HYJIIO U TaKas LieHa 3aKpbITHs HE paBHA HYJIIO.

Ecnu na naty onpeznenennst CHA OoTCyTCTBYIOT II€HBI OCHOBHOTO PBIHKA, JIJISI ONIPEICIICHUS
CHpaBeAIMBONA CTOUMOCTH LIEHHON OyMaru MpUMEHSIOTCS MOAETIH OLIEHKH CTOUMOCTH
LEHHBIX Oymar 2-ro ypoBHSI.




2 ypoBeHb

Jnst akiuii pOCCUMCKUX YMUTEHTOB:

CrpaBeyivBasi CTOMMOCTD aKITUH, OOpaIarOIIMXCsl HA POCCUMCKUX U HHOCTPAHHBIX
(boHI0BBIX OMpKaX, ONMPeEsIeTCs] B COOTBETCTBUU C MOJIENbIO OLIEHKH, OCHOBaHHOU Ha
KOPPEKTUPOBKE UCTOPHUECKOM 1EeHBI. [laHHAsI KOPPEKTHUPOBKA MIPUMEHSETCS B CITydae
OTCYTCTBHsI Ha0OJIt01aeMOH 1IEHBI B TEYCHHE HE OoJiee aecaTy pabouux mnHen. s nenei
OIICHKH CIIPABEJIMBON CTOMMOCTH MCIIONB3YETCS CPaBHEHUE TMHAMUKY aHATTH3UPYEMOTO
(UHAHCOBOT'O MHCTPYMEHTA C AMHAMUKOW PHIHOYHOTO MHIUKATOPA.

PBIHOYHBII HHAMKATOP BBIOUPAETCS B 3aBUCUMOCTH OT TOCYAapCTBA PETUCTPALIUN OUPKH,
apisttonencss OCHOBHBIM PBIHKOM JUIsl OLIEHUBAEMOM aKIIMK Ha MPE/IIECTBYIONIYIO JaTy
onpezaenenus CUA, n3 HuxenepeuncieHHbIX:

S&P/ASX-200 (Asctpanusi), ATX (Asctpus), BEL20, (benbrus), FTSE 100
(Benukobpuranus), Hang Seng (CriennanbHblii a AMMHUCTPATUBHBIN paiioH [ OHKOHT
Kuraiickoit Haponnoit Peciyonuku), DAX (I'epmanus), OMX Copenhagen 20 (danus),
ISEQ 20 (Mpnaumust), ICEX (Mcnanaus), IBEX 35 (Mcnanus) , FTSE MIB (Mranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnannsr), PSI 20 (Ilopryranus),
MMBB (Poccust), S&P 500 (CIIA), OMX Helsinki 25 (®unansaaus), CAC 40 (Opannus),
IPSA (Unnn), SMI (IBe#inapus), OMXS30 (IIserus), Tallinn SE General (3cTonus),
Nikkei 225 (Anonwmst), MSCI World Index (uHBIE TOCYTapCTBa).

B ciyuae ecnu BanroTa MHAEKCA OTIAMYAECTCS OT BAIIOTHI OLIEHUBAaeMOM IIeHHOH Oymary,
pacyeT NpOU3BOJUTCS C YYETOM KypCOBOM pa3HUIIBI 110 Kypcy banka Poccum.

PI’=P0’ * (E(Rp) + 1)

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

Rm=P1/PO-1

rjae:

P1’ - cnpaBeanuBast cTOMMOCTb OJTHOM IIeHHOM Oymaru Ha naty onpezneneHust CHA

PO’ - mocnennsist onpeneneHHas CripaBeIMBasi CTOMMOCTh [ICHHOM Oymaru

P1 - 3HayeHHe PHIHOYHOTO MHAMKATOpA Ha AaTy onpeaeneHus CHA

PO - 3HaYeHne PHIHOYHOTO WHAWKATOPA HA ATy, MPEAMIECTBYIONIYIO gate onpeneneHust CUA.
B cnydae ecnu nata onpenenenns CHA sBisieTcsl BBIXOJHBIM JTHEM Ha OUpiKe, SBISIOLICHCS
OCHOBHBIM PBIHKOM /17151 OLIEHHBAEMOM aKI[MH Ha MPEIIECTBYIOLIYIO 1aTy ONpeleIeHUs
CYA, To Rm paccunTsiBaeTcs Ha IpeIecTBYIOLTYIO naTy onpeaenenus CUA.

Rf - 6e3puckoBas craBka 10X0AHOCTH. Mcrmonb3yeTcs 3HaueHHe KPUBOH OECKYIOHHOM
JIOXOJJHOCTH I'OCYJJapCTBEHHBIX IIEHHBIX OyMar co CpPOKOM MOTallIeHHsI OJIUH IO/,

OTCYTCTBYET
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nyosmKyemoe Ha caiite MOCKOBCKOW OMpiKH, pa3/ieIeHHOE Ha KOJIMYECTBO KaJICHIApPHbIX
nHel B rony. B ciyuae orcyTeTBHs TakoBOro Ha 1aTy onpezaenenus CUA, ncnonb3yercs
NOCJIEAHEE JOCTYITHOE 3HAYCHHUE.

B - koaddumment "dera", paccunTeiBaeMblii 3a mociueanue 30 TOProBhIX JHEH M0 claeayromei

dbopmyre:
30
30 . 30
! = L = N
(r' l3b (- 136 )
- =1
p=— L
( i l§0 )2
rje:

I’ — U3MECHEHHE BEJIMYMHEI CTOMMOCTH aKIIMH 3a TOpFOBBIﬁ ACHBb, paCCUNTAHHOC 110 IEHaM
3aKPbITHA.

I — U3MEHEHHE BEJTMYUHBI PHIHOYHOI'O HHAUKATOPA 3@ TOPrOBBIN J€Hb, PACCUUTAHHOE IO
LIEHaM 3aKpbITHUS.

B pacuere ko3¢ durnmenta "6era" UCHOIb3yIOTCS TOPTOBBIE IHU M LIEHBI 3aKPBITHS aKLIUU HA
oupxe, apisromeiics OCHOBHBIM PHIHKOM JIJISl OLIEHWBAEMOM aKIMHU Ha MPEIIECTBYIOLIYIO
naty onpeaenenus CHA.

Jl1s o11eHKH crpaBeyIMBOM CTOMMOCTH K 3HaueHuto P1’ npumMeHsoTcs KOppeKTUPOBOUHbIE
K03(pPUILIMEHTHI, 3aBUCALINE OT CTETIEHN HEAKTUBHOCTHU PBIHKA.

[Tpu OoTCYTCTBUM TOPToOB IO LIEHHOW OymMare B T€UEHHE:

- TpeX U MeHee paboumx aHel npumensercs korpounuent 0,99;

- OT YeThIpeX J0 MATU pabouyux aHel npumensiercs ko3dduuuent 0,97;

- OT IIECTH JI0 JIecATH pabouux aHel npuMenseTcs kodpduuueHt 0,95.

HTorosas Beln4yMHa CIIPaBEAIMBON CTOUMOCTH OKPYIJISETCS 10 4-X 3HAKOB I0CJE 3aMsTOM.
IIpomexyTOUHBIE OKPYTJIEHUS HE IPOU3BOISTCS.
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st obnuranuii poCCUUCKUX SMUTEHTOB, B MOPSIIKE YObIBAHUS IPUOPUTETA!

a) llena, paccuntanHas aBTOMaTU3UPOBAHHON CUCTEMOM OLICHKHU CIIPaBEIMBBIX IIEH
¢unancoBbix HHCTpyMeHTOB «llenoBoii nentp HPI» mo metonuke HP/I:
https://nsddata.ru/ru/products/5

0) nena, onpenenenHas o Monenu Nel B coorBercTBuu ¢ [Ipunoxxenuem 4 Ilpasur.

3 ypoBeHb

OIICHKA, Ha OCHOBAaHWU OTYETa OIICHIIUKA, C IaThl OIIEHKU KOTOPOT0 MPOIILIO He Oojee 6
MecsieB Ha naty onpeneneHuss CHA

OIICHKA, Ha
OCHOBAaHHMH OTYETA
OIICHIITMKA, C TAThI
OLICHKH KOTOPOTO
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https://nsddata.ru/ru/products/5

MpoIIo He 6oee 6
MECSIIEB Ha JIaTy
onpeaenenuss CHA

Lennbie 6ymaru
MHOCTPAaHHBIX
AMUTEHTOB (B TOM
qucye Man/aKuu
MHOCTPaHHBIX
WHBECTULMOHHBIX
($oH10B)

1 ypoBeHb

Jist ornipeiesieHust CripaBeyInBOl CTOMMOCTH, UCTIONB3YIOTCS IIEHBI OCHOBHOTO PBhIHKA (U3
YHUCJIa aKTUBHBIX POCCHUHCKHUX OMPIK), BEIOpAHHBIE B CIIEAYIOMEM MopsiaKke (YObIBaHUS
IPUOPUTETA):

a) rieHa crnpoca (bid) Ha MOMEHT OKOHUYAHHUS TOPTOBOM CECCHH POCCUICKOM OUPIKH HA JIaTy
onpezaenenuss CHA npu yciioBUM OJITBEPKIEHUS €€ KOPPEKTHOCTH;

b) cpenHeB3BelIeHHAS [IeHA HA MOMEHT OKOHYAaHUS TOPTOBOM CECCUM POCCUMCKON OUPkKH HA
naty onpenenenus CHA;

Llena cripoca, onpeaeneHHas Ha naty onpezaenenus CUA, npu3HaeTcsi KOpPEKTHOM, €Clii OHa
HAXOJUTCS B MHTEPBAJIC MKy MUHUMAIBHON 1 MaKCUMAaJIbHOM IIEHAMH CIETIOK Ha ATy Ke
JaTy 3TOM Ke OUpPKU;

C) LIeHa 3aKpbITHsI HA MOMEHT OKOHYaHUsI TOPIOBOI CECCUU POCCUIICKOM OMpKU Ha JaTy
onpezaenenuss CHA npu yclioBUM MOJITBEPKIEHUS €€ KOPPEKTHOCTH;

Llena 3aKkpbITHS TPU3HACTCS KOPPEKTHOM, €CIIN PAaCKPBITHI TaHHBIE 00 00beMe TOProB 3a JIeHb
1 00BEM TOProB HE PaBeH HYIIO.

¢ npoBepkoii 1eHsl 3akpbiThs (CLOSE)<>0

Jlns onpenenenns cupaBelIMiBOM CTOMMOCTH , UCIIOJIb3YIOTCS IIEHBl OCHOBHOT'O phIHKA (U3
YHCcia aKTUBHBIX MHOCTPAHHBIX OMPIK), BEIOpaHHBIE B CleAyIoIIeM nopsiike (yObIBaHUS
IPUOPUTETA):

a) neHa copoca (bid last) Ha ToproBoii MmO IKe MHOCTPAHHOM OMpPXKKU Ha JaTy ONpeeeHHs
CYA;

Ilena cnpoca (bid last), onpenesnennas Ha naty onpenenenus CHA, npuznaercs
KOPPEKTHOM, ecJIi OHA HAXOJUTCS B MHTEPBaJie Me:K1y MUHUMAJIbHON 1 MAKCUMAJIbHOM
LHEHAMH C/1eJIOK HA 3Ty Ke AaTy 3TOM ke OUPIKM;

b) LleHa 3aKpbITHUS HA TOPrOBOM IJIOIIAAKE HHOCTPAHHOM Oupku Ha naty onpenenenus CHA
IPY YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH;

[{ena 3aKkpbITHS IPU3HAETCSI KOPPEKTHOM, €CITU PACKPBITHI IaHHbIE 00 00beMe TOPTOB 3a JACHb
¥ 00bEM TOProB HE paBEH HYIIIO.

OTCYTCTBYET

2 ypoBEHb

CripaBeiMBasi CTOMMOCTh aKIIMK, OOpAIIAIONIMXCSl HA POCCUHCKUX U MHOCTPAHHBIX
(G OHIOBBIX OHMpKaxX, OMpPeNEseTCsl B COOTBETCTBUU € MOJIENbIO OLIEHKH, OCHOBaHHOM Ha

OTCYTCTBYET
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KOPPEKTUPOBKE UCTOPUUECKOM 1IeHbI. [laHHas KOPPEKTHUPOBKA MIPUMEHSETCS B CIIydae
OTCYTCTBUS Ha0JII0JJaeMOH IIEHBI B TeUEHHUE He Ooiee necsatu padounx auei. /s nenei
OLICHKH CIIPaBEJIMBON CTOMMOCTHU HUCIOB3YETCSl CPaBHEHUE TMHAMUKH aHAIU3HUPYEMOTO
(MHAHCOBOTO MHCTPYMEHTA C TUHAMUKON PHIHOYHOTO MHIUKATOPA.

PbIHOYHBIN MHAMKATOP BHIOMPAETCS B 3aBUCUMOCTH OT FOCYAapCTBa PETUCTPALlUU OUPXKH,
sBIsttoniericss OCHOBHBIM PBIHKOM JUTSI OLICHWBAEMOM aKIMH HA MPEIIIECTBYIONIYIO JaTy
onpeneneHus CHA, u3 HUKeNnepeurCICHHBIX:

S&P/ASX-200 (Asctpanus), ATX (Asctpusi), BEL20, (benbsrus), FTSE 100
(BenukoOpuranms), Hang Seng (CriennanbHBINH aAMUHUCTPATUBHBIN palioH [ OHKOHT
Kuraiickoit Haponnoit Peciy6nuku), DAX (I'epmanus), OMX Copenhagen 20 (Hanus),
ISEQ 20 (Mpnangus), ICEX (Ucnanaus), IBEX 35 (Mcnanus) , FTSE MIB (Uranus),
S&P/TSX (Kanana), IPC (Mekcuka), AEX Index (Hunepnannsr), PSI 20 (Iloptyramus),
MMBB (Poccust), S&P 500 (CILIA), OMX Helsinki 25 (Ounnsuaus), CAC 40 (Opanuus),
IPSA (Ymm), SMI (seiinapus), OMXS30 (IBenwmst), Tallinn SE General (Octonus),
Nikkei 225 (Anonust), MSCI World Index (unble rocynapctsa).

P1I’=P0’ * (E(Rp) + 1)

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

Rm=P1/P0-1

rae:

P1’ - cipaBennmBasi CTOMMOCTH OJTHOM IIeHHOM Oymaru Ha naty onpeaenenns CUA.

PO’ - mocnenHss onpeaeseHHast ClpaBeyinBasi CTOMMOCTb LIEHHON Oymari.

P1 - 3HaueHHEe PHIHOYHOTO UHJIMKATOpa Ha aaty onpenenenus CHA.

PO - 3HaueHHe PHIHOYHOIO MHAMKATOPA HA JaTy, IPEIeCTBYIOUIYI0 Aate onpenenenus CHA.
B cnyuae ecnu nata onpenenenns CHA siBisieTcst BBIXOIHBIM JHEM Ha OUpXKe, sIBISIOMEHCS
OCHOBHBIM PBIHKOM JIJIs1 OLIEHNBAEMOM aKI[MHM HA IIPEIUIECTBYIOLYIO 1aTy ONPEIEICHHUS
CYA, To Rm paccuuTsiBaeTcst Ha MpeaIIeCTBYIONTYIO AaTy onpeneneHus CHA.

Rf - 6e3puckoBas craBka noxoanoctu. Mcnons3yercs 3nauenue craBku LIBOR Ha cpok 12
MecsineB B gojuiapax CIIIA, pa3neneHHON Ha KOJTUYECTBO KAJICHAAPHBIX THEW B TOY
(http://www.global-rates.com/interest-rates/libor/libor.aspx) Ha gaty onpenenenus CHA. B
Clly4ae OTCYTCTBUS TaKOBOTO Ha Aary omnpenaeneHuss CHA, ucnomiab3yercs nocieaHee
JIOCTYITHOE 3HAYECHHUE.

B - xoadduument "Gera", paccunthiBaemblil 3a nocnaeanue 30 TOProBeIX THEH MO
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caenyromieii popmyie:
30 ! 30
, T o o
(r'i— l3b (1 — 136 9
_ i=1
:8 - : 30

(r— —l?:é 5)?

rIe:

I’ — U3MCHEHHEC BEIMYMHEI CTOMMOCTH AKIIMH 3a TOpI‘OBBIﬁ ACHBb, paCCUNTAHHOC 110 IECHaAM
3aKPbITHA.

I — I3BMCHCHUEC BEJIMYMHBI PHIHOYHOI'O MHIMKATOpPA 3a TOpFOBI)If/'I JACHb, paCCUUTAHHOC 110
HCHaM 3aKpbITHA. Ecmn LCHA 3aKPBITUA PIHOYHOI'O HHAUKATOPA OTCYTCTBYCT, TO
HCIOJIB3YCTCA MPCAbIAYIICC 3HAYCHUC PBIHOYHOI'O MHAUKATOpPA.

B pacuere ko3 duimenta "6era" UCMONb3yIOTCS TOPTOBHIE IHU U IICHBI 3aKPBITHS aKIIUU Ha
oupike, sBisronieiicss OCHOBHBIM PBIHKOM JIJIs1 OLICHUBAEMOM aKIIUK Ha MPEANIECTBYIONIYIO

naty onpenenenus CHA.

B CJIydac €CJIM BAJIIOTa PIHOYHOI'O HHAUKATOPA OTIINYACTCA OT BAJIFOTHI OLICHUBAEMOM

[IEHHOM OyMaru, pacueT MPOU3BOAUTCS C YIETOM KypCOBO pa3HuIlsl o kypcy banka Poccun.

JUJ1s1 OLleHKU cripaBeIIMBOM CTOMMOCTH K 3Ha4eHHUIo P1’ mpuMeHs0TCsS KOppEeKTUPOBOYHBIE
K02 PHUIIMEHTHI, 3aBUCAIINE OT CTETIEHN HEAKTUBHOCTH PBHIHKA.

[Tpu oTCYTCTBUM TOProOB MO IIEHHOM Oymare B TeueHHeE:

- TpeX U MeHee pabouux aHel npumensercsa koappuuueHt 0,99;

- OT YeThIpeX A0 MATH padouux aHel npumensercs ko umuent 0,97;

- OT LLECTH JI0 JIeCATH pabouux aHel npumensiercs ko3dduuuent 0,95.

WrtoroBast BenmMunHa CTIPaBEJIMBON CTOMMOCTH OKPYTJIISETCS 10 4-X 3HAKOB IMOCJIE 3aIATOH.
[IpomexyTOUHbBIE OKPYTJIEHUSI HE TPOU3BOISITCS.

3 ypoBeHb

OLIEHKA, Ha OCHOBAaHMHU OTYETa OLCHIIUKA, C AAThl OLIEHKH KOTOPOro MpouuIo He Ooiee 6
Mecs1eB Ha 1aTy onpenenenus CHA

OIICHKA, Ha

OCHOBAHHHU OTYECTA
OLCHIIMKA, C JaTbhl
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OLIEHKU KOTOPOTO
npouuio He 6omnee 6
MECSIIIEB Ha JIaTy

onpenenenuss CHA

» OOnuranus

BHCIHIHHUX 1 ypoBeHb He npumensiercs OTCYTCTBYET
00JIUTallMOHHBIX
3aliMOB
Poccuiickoii B nopsiike yObIBaHUSI IPHOPHUTETA!
deepauu; Llena BGN, packpsiBaemast unopmanronHoii cuctemoit "biym6epr" (Bloomberg) na nary
. EBpOO6J‘II/IFaHI/I}I 2 ypOBeHB OHpeIleJIeHI/Iﬂ CqA; OTCyTCTByeT
HHOCTPAHHOTO Ilena BVAL, packpsiBaemast unpopmannonsoi cucremoit "bruymbepr" (Bloomberg) na naty
IMHTEHTA, onpenenenus CUA.
* Jlonropas
1eHHasi Oymara OLICHKA, Ha
HHOCTDAHHOTO OCHOBAaHHMH OTYETA
. OIICHIIMKA, C 1aThI
rocyaapcrsa, 3 VDOBCHD OLICHKa, Ha OCHOBAaHMU OTYETA OLICHIIUKA, C 1aThl OLIEHKH KOTOPOTo MpoLuIo He Oosee 6 OTICHKH Ko;o oro
* [lennas 6ymara yp MecsleB Ha nary onpenenenus CHA p
MEKIYHAPOHOI mpo1wio He 6oiee 6
(buHaHCOBOI MeECIIEB Ha 1aTy
OpraHMzaIIH onpenenenuss CHA
1 CrpaBeayivBasi CTOMMOCTb Tasi/aKIMU PaCCYUTHIBACTCS AaHATIOTUYHO IIEHHBIM OyMaram
YPOBEHb . | OTCYTCTBYET
POCCHUICKHX YMUTEHTOB 110 | ypoBHIO.
NHBeCTHLIOHHBIC pacueTHasi CTOMMOCTb,
nau POCCUMCKUX ackpbITas /
12EBBIX pacuetHas croumocTs nas [TN® / akiun AV® onpeneneHHas Ha MOCIETHIOW ATy, lr:)IpeﬂI())CTaBneHHas[
2 ypoBEHb npeamecTByromyto nate pacuera CHA, packpsitas / mpeaocTaBIeHHAs aBJIAIOLIEN .
AHBCCTHIITONHBIX P KgMnaHHeﬁyl}'[OI/Ig(/) AKL[I/II())HepHBIM HHI;CI():TI/II_III)/IOHHLIM E)OH,[[OM o YHpaBIIIoTHen
(hOHIOB, aKIUU ) xommanuei [TUD /
AKIIMOHEPHBIX ANOD.
MHBECTUIMOHHBIX OlICHKA, Ha
¢ounos 3 ypoeHb OIICHKA, HA OCHOBAaHUH OTYETA OIICHIINKA, C IAThl OLIEHKH KOTOPOTO MPOILIO HE OoJiee 6 OCHOBAaHHMH OTYETA

Mecs1eB Ha 1aTy onpenenenus CHA

OLICHIIIUKA, C IaThI
OLIEHKH KOTOPOTO
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MpoIIo He 6oee 6
MECSIIEB Ha JIaTy
onpexaenenuss CHA

IIpousBoaHsbIe
(buHAHCOBBIC

WHCTPYMEHTBHI,
CBOII

CrpaBeyiiBasi CTOMMOCTh (PMHAHCOBBIX HHCTPYMEHTOB 1O (PbIOYEPCHBIM U OMIIMOHHBIM
JIoroBopaM (KOHTpaKTaM) MPU3HAETCs] paBHOI CyMMe pacyeToB IO BApUAIMOHHON Mapxke U
OTpa’KaeTcs B COCTaBe JEHEKHOTO OCTAaTKa Ha cueTe OpoKepa B BUI€ HETTO-PACUETOB.

B cootBeTcTBHH C
Vkazanuem banka
Poccum ot 07.10.2014
N 3413-V "O nopsake
ONpeACIICHUS
pacyeTHON CTOUMOCTH
(UHAHCOBBIX
WHCTPYMEHTOB
CPOYHBIX CIEJIOK, HE
oOparmiaronmxcs Ha
OpraHU30BAHHBIX
TOprax, B IeJsIX
riasel 25 Hanorosoro
Konekca Poccuiickoit
Oenepanun". [pu
OTCYTCTBUH MOPSAKA
ONpeICIICHUS
CIIpaBEJINBOMN
cTouMocCTH B 3413-Y,
MOPSII0K
onpeaeIsieTcs
[IpaBunamu
onpenenenuss CHA

Ilennas 6ymara
SIBIISICTCS
JOTIOJTHUTEIbHBIM
BBIITYCKOM

[Tpu HanMuMK aKTUBHOTO phIHKA Ha AaTy onpezaeneHus CUA crpaBeanuBas CTOUMOCTb TaKOU
[IEHHOI OyMaru pacCUUTHIBAETCS] AHATOTMYHO BBIITYCKY, 10 OTHOLIEHUIO K KOTOPOMY JaHHBIN
BBIITYCK ABJIACTCA AOITOJTHUTCIbHBIM.

B ciydae orcyTcTBHs HaOIt0JaeéMOil LIEHBI JJ1s1 OLIEHKHU IEHHOW OyMaru McIolib3yeTcs
CIpaBeJINBasi CTOMMOCTD BbIITyCKa (aHAJIOTMYHOTO aKTHBA), [0 OTHOLIEHUIO K KOTOPOMY
JaHHBIN BBIYCK SIBJISIETCS JONOJHUTENBHBIM, ONIPEEIICHHas Ha 1aty onpenenenus CHA
coraacHo 1aHHoMy lIpuoxenuto.

Hcnons3yercs
CIpaBeJInBast
CTOMMOCTb BBIITyCKa
(aHAJIOTMYHOTO
aKTHBA), 11O
OTHOIICHHUIO K
KOTOPOMY JaHHBIN
BBIIYCK SBJISETCS
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JIOIIOJIHUTEIbHBIM,
OmpecIICHHAs Ha
JaTy ONpeeTICHUS
CYA cornacHo
JTAHHOMY
[Ipunoxenuso.

Ilennas Oymara,
MOJTy4YeHHas B
pesynbTare
KOHBEpTAIlU B
HEe Ipyrou
LIEHHOI Oymaru
(ucxoaHOM
LIEHHOI Oymaru)

JIJ1st OTIeHKY IICHHON OyMaru, UCTIob3yeTcs lIeHa UCXOHON IIEHHON OyMaru, omnpesiesieHHast
Ha naty onpenenenus CHA B COOTBETCTBUU € MOJIEISIMH OLIEHKH CTOMMOCTH IIEHHBIX OyMmar,
JUTSI KOTOPBIX OIpe/elicH aKTUBHBIA PHIHOK, CKOPPEKTHPOBAHHAS ¢ y4eTOM Kod(ddummenrta
KOHBEPTALIUU.

Ecnu HEBO3MOKHO ONpeeNuTh B COOTBETCTBUU C MOJICIISIMUA OIEHKH CTOUMOCTH IIEHHBIX
OymMmar, Juist KOTOPBIX OIpe/AeNeH aKTUBHBINM PHIHOK IIEHY UCXOAHOW IIEHHOW OyMaru Ha Jaty
onpenenenuss CHA, ucnonp3yercs cripaBeyInBas CTOMMOCTh UCXOTHOM [IEHHOU Oymaru,
ornpezeNieHHas Ha 1aTy KOHBEPTAIlMH, CKOPPEKTUPOBAHHAS C Y4ETOM KoddduiineHTa
KOHBEpTaIIUH.

CripaBeasiuBasi CTOUMOCTbB OIPENEISIETCS COTJIAaCHO ATOMY MOPSIIKY 10 BOZHUKHOBEHHUS
CIpaBeAJIMBONA CTOMMOCTH LIEHHON Oymaru rnoyiyueHHOH B pe3yJbTaTe KOHBEpTAallUU B Hee
JIpyrou 1ieHHoi Oymaru (MCXOAHOM IIEeHHON Oymaru).

* O1LIEHOYHOUM CTOMMOCTBIO aKIIUii ¢ OOoMbIIel (MEHbIIeH) HOMUHATBHON CTOUMOCTHIO,
IIPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX UCXOJHBIX aKIUH, ABISAETCSA OLICHOYHAs
CTOMMOCTb KOHBEPTUPOBAHHBIX B HUX aKIIHH.

* O1IeHOYHOM CTOMMOCTBIO aKIUil TOH k€ KaTeropuu (TUma) ¢ UHbIMU IIpaBaMH, MPU3HAHHBIX
B PE3yJIbTaTe KOHBEPTALIMM B HUX UCXOJIHBIX aKLUM, IBJISIETCS OLIEHOYHAs! CTOUMOCTh
KOHBEPTUPOBAHHBIX aKIUH.

* OLIeHOYHOM CTOMMOCTBIO aKIIMH, IPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALUHU IPHU IPOOICHUH
VCXOJIHBIX aKIUH, BJISAETCS OLIEHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX KLU, EIICHHAs Ha
K03 PULIIEHT TpoOIeHHUS.

* OLIEHOYHOM CTOMMOCTBIO aKIIMH, TPU3HAHHBIX B PE3YyJbTAaTe€ KOHBEPTALIUH ITPU
KOHCOJIMJAIMH UCXOJHBIX aKIHi, ABJISETCS OLIEHOYHAsl CTOUMOCTh KOHBEPTUPOBAHHBIX
aKIMN, YMHOXKEHHAs Ha KO3 PUIIMEHT KOHCOIUAAIINH.

* OLIEHOYHOM CTOMMOCTBIO aKIIUK MITM OOJUTaliil HOBOT'O BBINTYCKa, IPU3HAHHBIX B
pe3ysibTaTe KOHBEPTAlMU B HUX KOHBEPTUPYEMBIX UCXOHBIX IIEHHBIX OyMar, siBJIseTcs
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OLIEHOYHAasi CTOMMOCTb KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, JeJIeHHas Ha KOJIMUYECTBO aKIUi
(obmuranmii), B KOTOpo€ KOHBEPTHPOBAaHA OJJHA KOHBEPTUpPYEeMasi IIeHHasi Oymara.

* OLICHOYHO!M CTOMMOCTBIO AKIU, IPU3HAHHBIX B PE3YJIbTATEe KOHBEPTALUU B HUX HCXOJHBIX
aKIUi pU peopraHu3anuu B GopMe CIUSHUSA, SBISETCS OLIEHOYHAs! CTOMMOCTD
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMHO)KE€HHasi Ha K03(ppULneHT KOHBEpTaLHH.

* OLIEHOYHOH CTOMMOCTBIO aKIIMH BHOBb CO3JIAHHOTO B PE3yJIbTaTe peopranu3aiuu B hopme
paszieneHns WK BbIJEICHHs aKLIMOHEPHOI'0 O0IECTBA, IPU3HAHHBIX B PE3yJIbTaTe
KOHBEPTALIUM B HUX UCXOJHBIX aKIUH, SIBJISETCS OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHBIX
aKuui, neneHHas Ha KoaGUIMEeHT KOHBepTauuu. B ciydae, eciau B pe3ysbTare pasieneHus
WM BBIJICIICHUS CO3/aeTCs JIBa MM OoJiee aKIIMOHEPHBIX 001IecTBa, Ha KO3 hHumeHT
KOHBEPTALIMU JEJINTCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKLIUH, YMEHBUICHHAS
IPOTNOPIHMOHATIBHO JI0JI€ HMYILECTBA PEOPTraHIM30BaHHOTO aKITMOHEPHOTO 00IIEeCTBa,
HepeaHHOr0 aKLIHOHEPHOMY OOILECTBY, CO3JJaHHOMY B pe3yJIbTaTe pa3/ieleHus Wiu
BbIJIETICHUS.

* OLeHOYHAsE CTOMMOCTB aKIMi BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aluu B popme
BBIJIEJICHUS AKIIMOHEPHOI'0 OOLIECTBA, IPU3HAHHBIX B PE3YJIbTATE UX PACIPEIEIICHUS CPEIU
aKI[MOHEPOB PEOPraHU30BaHHOTO AKIIMOHEPHOI'O OOILECTBA, CUYNTACTCS PABHOM HYIIIO.

* O1IeHOYHOM CTOMMOCTBIO OOJIUTaIMii HOBOTO BBIITYCKA, IPU3HAHHBIX B PE3YyJIbTaTe
KOHBEPTALIUM B HUX UCXOJHBIX OOJIUraliil Ipu peopraHu3aliii SMUTEHTa TaKUX OOJIMralui,
SBJISIETCS OLIEHOYHAsi CTOUMOCTh KOHBEPTHUPOBAHHBIX obnuranuii.  J{ns onpeneneHus
CIPaBEJIMBOM CTOMMOCTH MOXET TaK)K€ UCIIOJIb30BaThCS OTUET OICHILIMKA.

Jleno3urtapHsie
pacnucKu

B cnydae ecnu OCHOBHBIM PBIHKOM JJIs1 TOPTYEMOM JIETIO3UTAPHOM pAaCIIUCKU SIBIISETCA
MockoBckast Oupika, TO CIpaBeIIuBasi CTOMMOCTh OTPEIEISETCS aHATIOTUYHO AKIUSM
POCCUUCKHUX IMHUTEHTOB 1O | ypoBHIO. EClI OCHOBHBIM PBIHKOM SIBJISIETCSI MHAS OUpIKeBast
TJIOMIA/IKA, TO CTPABEAIMBAsi CTOMMOCTD JCTIO3UTAPHON PACITUCKH OMPEIEIIACTCS aHAIOTUYHO
aKIHUSIM WHOCTPAHHBIX SMUTEHTOB 10 | ypoBHIO.

B cnydae oTcyTcTBUS HAOMIOAAEMOM 1IEHBI, UCTIOJIB3YETCS IIEHA MPEICTaBIsIEMON IIEHHOMN
OyMaru (aHAJIOTMYHOTO aKTHBA), KOTOpas OMpPeAeseTCsl ISl COOTBETCTBYIOIIETO BUAA
0a30BOT0 aKTHBA COTJIacHO JNaHHOMY [IpuoskeHuto.

Hcnonb3yercs neHa
MIPEACTABIISIEMON
LIEHHOH Oymaru
(aHamOTUYHOTO
aKTHBa), KOTOpas
OTIPEIEIISICTCS TSI
COOTBETCTBYIOIIETO
BH1a 0a30BOT0 aKTHBA
COT'JIACHO JIAHHOMY
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[Tpunoxenuto.
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IIpuaoxenne 2 k IlpaBuiaam

MeToa nNpUBeAEHHOI CTOMMOCTH Oy 1yIIUX JI€HEKHBIX IOTOKOB
1. IlpuBeaeHHasi CTOMMOCTH OYAyIIHX JIeHEKHBbIX IIOTOKOB PACCYHUTHIBAETCSl IO
dopmy.e:
N P
— n
PV = Z (1+ r)Dn/365

n=1
PV — CIIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJHYECTBO JCHEXKHBIX MOTOKOB JI0 JAThl IIOTallICHHUS aKTHBA, HAYMHAS C AaThl ONPEACICHHS
CYA;

n- CyMMa Nn-0ro ACHCKHOT'O ITOTOKa (HpOI_[eHTLI H OCHOBHas CYMMa);

n- HOpHI[KOBBIﬁ HOMCP ACHCIKHOT'O IIOTOKA, HAYWHAaA C 1aThbl OIIPCACIICHUA CI‘IA,

N - KOJIMYECTBO JHEH oT Aarhl onpenencHuss CHA 10 naThl n-0ro IEHEKHOTO MOTOKA;

[ - CTaBKa JHCKOHTUPOBAHHs B MPOLCHTAX TIOJOBBIX, OIIPCACICHHAA B COOTBECTCTBHU C
HaCTOAIIIUMHU HpaBI/IHaMI/I.

JleHe)kHbIE TOTOKM, BKJIKOYas IPOLIEHTHBIM J0XOJ, PACCUMTHIBAIOTCSI B COOTBETCTBUHU C
YCIOBUSIMU JIOTOBOpA, JATOM JIEHEKHOI'O MOTOKA CYMTAETCS MMHHMMAJbHas JaTa, B KOTOPYIO
BO3MOXXHO TIOCTYIIJICHHME JEHEXKHBIX CPEJICTB, COOTBETCTBYIOIIAsl JaT€ OKOHYAHHUS N-0ro
nepuoJia (3a UCKIFOUYEHHEM CIIy4aeB JIOCPOYHOIO NOTallleHHs] OCHOBHOTO J0JITa).

I'paduk NEHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydae BHECEHHS M3MEHEHMH B JIOrOBOp, a
TaK)K€ B CIIy4ae YaCTUYHOI'O JOCPOUYHOI'O MOTALIEHUs OCHOBHOTO J0JITra.

CraBka NHMCKOHTHPOBAHUS, HCIONb3yeMas Ui METOJla MPUBEIECHHOW CTOMMOCTH OyIyIIuX
IEHE)KHBIX TOTOKOB, BO3HHUKAE€T M3 HAOIIOJAEMBIX CTaBOK HOXOJHOCTH II0 COINOCTABHMBIM
aKTHBaM WJIM 00s13aTeNnbCcTBaM, oOpalaromuMcs Ha peiHKe. COOTBETCTBEHHO, TPETyCMOTPEHHBIE
JIOTOBOPOM, TOTOKHM JEHEKHBIX CPEACTB AMCKOHTHUPYIOTCA MO HAOMIOAaeMON WM pacyeTHOU
pI)IHOLIHOI\/JI CTaBKE€ IJIsI TAKUX YCJ'IOBHI)IX IIOTOKOB ACHECKHBIX CpeI[CTB (TO CCThb prHO‘IHOﬁ CTaBKEC
JIOXOJTHOCTH).

2. Tlopsiiok ompeneieHHsi CTABKH JUCKOHTHPOBAHUS

CraBka IMCKOHTHPOBAHMS PABHA!
® CTaBKe, NPEIYCMOTPEHHOW JOTOBOPOM B TEUYCHHWE MAaKCHMAaJbHOTO CpOKa, €CIIH ee
OTKJIOHEHHE OT PHIHOYHOU CTaBKHU cocTaBisieT He Oosee 10 %o;
® DBIHOYHOW CTaBKE, €CIM OTKJIOHEHHWE CTaBKH, MPEIYCMOTPEHHOW TOTOBOPOM B TEUYCHHE
MaKCHMaJbHOTO CPOKa, OT PIHOYHOM cTaBKH cocTasisieT 6omuee 10 % .

CraBka JUCKOHTHUPOBAHUA OonNpeaeasieTcs no COCTOSAHUIO HA
Ha JaTy N€pBOHAYAJIBHOI'O IIPU3HAHUS aKTHUBA,

Ha JaTty onpeaci€eHrusa CTOMMOCTH YUCTBIX aKTHBOB.
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3. Tlopsiiok ompeneeHusi pbIHOYHOI CTABKH

B kauecTBe pBIHO'{HOﬁ CTAaBKH IIPUMCHSICTCH.

® CpCOHCB3BCUICHHAsA IIPOLCHTHas CTaBKa B p}’6J'IHX u HHOCTpaHHOﬁ BAJIIOTC, Ha CPOK

Ooiee

1 roma, packpeiBaeMass Ha o¢unuaabHoM caiite banka Poccum (mamee —

CpE/IHEB3BEIIICHHAS CTaBKA)

Ecmu MNOCJICAHAA PACKpbITaAd Ha caiite banka Poccun CpC€OHEB3BCUICHHAsA CTaBKa

pacCurTaHa paHCC, YEM 3a MCCALl IMCPBOHAYAJIBHOIO IIpHU3HAHUA, A OIIPCACIICHUA

PBIHOYHOM CTaBKU IMPUMEHSETCS CIEAYIOINN NOIXO0;

KJItoueBass craBka banka Poccuum, neicTBoBaBIIas B Mecsle, 3a KOTOPBIU
OIpeZeiieHa CPEOHEB3BCIICHHAs! CTABKA, CPAaBHHUBACTCSA C KIHOYEBOM CTaBKOU
banka Poccun, neiicTByroel B MeCs1E IEpBOHAYAIbHOIO TPU3HAHUS;

ecii  KiIroueBasg cTaBka banmka Poccum He wM3MeHWIach [0 MOMEHTa
MEPBOHAYAJILHOTO  NPHW3HAHWSA, B  KA4eCTBE PBIHOYHOM  CTaBKH  IpHU
MepBOHAYAILHOM MPU3HAHUA MIPUMEHSIETCS MOCJIETHAS packphITas
CPEIHEB3BCIIICHHAS CTABKA,

ecan  kmroueBas craBka banka  Poccmm m3MeHMJIach 10 MOMEHTa
HepBOHa‘-IaJII)HOFO HpI/ISHaHI/Iﬂ, B Ka4yeCTBC pI:IHO‘-IHOfI CTaBKU HpI/I

MEPBOHAYAJIBHOM IPU3HAHUM TOCJIEAHSS PACKPBITAs CPEIHEB3BEIICHHAS CTABKA,
M3MEHEHHAsl Ha TO K€ KOJIMYECTBO MYHKTOB, HA KOTOPOE M3MEHWIACh KIIOUEBast
craBka banka Poccun.

CpenHeB3BelleHHasE CTaBKa ONpPENENseTCs B OTHOUIEHWM KaXKIOrO BUJA aKTHBa B
COOTBETCTBHH CO CIIEYyIOIIeH TabmuIei:

Buo akmuea/

ooazamenvcmaea

Cpeonessgeuiennas cmagka Hcemounuku unghopmayuu

Bxnag (memo3ur)
Jleburopckast
3aJOJDKEHHOCTD

CpenHeB3BellIeHHAs] NPOLEHTHAs | o

CTaBKMU IO  TPUBJIEUYECHHBIM
KPEAUTHBIMU  OpraHU3alusIMu
BKJIaJIaM (memo3uram)

He()MHAHCOBBIX OpTraHU3AlNN B
pyOIIsIX 1 MHOCTPAHHOU BaJIOTE B

LEJIOM o Poccuiickoit
®denepaunn, packpbiBaemasi Ha
opunmansHoM  caiite  banka
Poccun.

Odunmanbueiii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBegenuss 1o BKJIagaM  (JIE€TIO3UTaM)
¢buznueckux ML M HE(UHAHCOBBIX
opranm3anvii B 1meioM no Poccuiickon
Oenepanun B pyossix, goiapax CIIA u

eBpO.
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[Tpunoxenue 3
K [IpaBuiiam

Buowi akmueos Kpumepuu npuznanus Kpumepuu npekpauienua npusnanus
JleHexxHbIE cpeacTBa HA CYETAX, B TOM | JlaTra 3auncieHus JEHEKHBIX CPEICTB Ha JlaTa ucnoJIHeHHsI KPEAUTHOM OpraHU3aIlei 00s3aTeNbCTB
YHUCJI€ HA TPAH3UTHBIX BATIOTHBIX COOTBETCTBYIOIINN OAHKOBCKUH CUET (pacueTHBIH, 10 TIEPEUNCIICHUIO IEHEKHBIX CPEICTB CO CUETA;

CUeTax, OTKPBITHIX Ha YIPABISAIOLIYIO | TPAaH3UTHBIN, BAIFOTHBIN) HA OCHOBAaHUU BBIIIHUCKU C Jara pemenust banka Poccun 00 oT3b1Be MUIIeH3MH OaHKa
komnanuto J1.Y. [TND YKa3aHHOTO CYETA. (IeHeXHBIE CPEICTBA MEPEXOIT B CTATyC poUei

JNeOUTOPCKON 33aJ0JIKCHHOCTH ),

Jlata nmukBHanuu 6aHKa COTJIACHO MH(MOpMAITUH,
PacKpbBITOI B OUITUAITBHOM JIOCTYITHOM HCTOYHHUKE (B TOM
gucie 3anucu B EI'PHOJI o nukBuanuu 6anka).

JleHe)KHBbIE CpellCTBA BO BKJIAAAX, B JlaTa 3auncieHns JEHEKHBIX CPELICTB Ha Jlata ucronHeHus KpeAUTHOW opraHu3anueil 00s3aTesbCTB
TOM YHCJIC HAa BAJIIOTHBIX CYETax, COOTBETCTBYIOIINM JCTIO3UTHBIA CYET HA OCHOBAHUH 10 BO3Bpary BKiaja (Bo3Bpar Ha cueT [IND nenexubx
OTKPBITBIX Ha yIIPaBIISIFOLIYIO BBIIIMCKU C YKa3aHHOI'O CYETa; CpPEZCTB IO JJOrOBOPY OaHKOBCKOI'O BKJIAJ1a);
komnanuio J1.Y. [TND Jlata mepeycTyIkH mpasa TpeOOBaHHS O BIIIATe BKiIaga | Jlara hakTmueckoil mepeycTymnky npaBa TpeOoOBaHUS O

Y HA4YMCJICHHBIX NIPOLIEHTaX Ha OCHOBAHUU JI0IOBODA. BBIIUIATE BKJIA/1a U HAYHUCIICHHBIX NIPOLIEHTaX Ha

OCHOBAaHHMH JOTOBOPA;
Jata pemenus banka Poccun 06 oT3bIBE JTUIICH3UN OaHKA
(IeHeXHbIE CPE/ICTBA BO BKJIA/IaX MEPEXOIST B CTATYC
JIeOUTOPCKON 3aJOIKEHHOCTH);

Jata nukBuaanuu 6aHka corjaacHo HHGOpMaIuH,
PACKpBITON B O(DUIIMAIIBHOM JJOCTYITHOM UCTOYHHUKE (B TOM
gucie 3anucu B EI'POJI o nukBuanuu 6anka).

Ilennsble Oymaru 1. Jlata nepexozaa mpaB cOOCTBEHHOCTH Ha LIEHHbIE 1. Jlata nepexosaa npaB COOCTBEHHOCTHU Ha LIEHHbIE
Oymaru (1J11 BHEOUPKEBBIX CHEINIOK): Oymaru (1711 BHEOMPIKEBBIX CAEIOK):
eclii 1IeHHasi Oymara MoJUIeKUT y4eTy Ha cueTe JIeTo - ecliv 1ieHHasi Oymara, MoJUIeKUT YUeTy Ha CUeTe JIeTo -
JlaTa 3a4MCIICHUs IICHHOM OyMaru Ha c4er Jero, JlaTa CIHMCaHus [IEHHOW Oymaru co cueTa JIero, OTKPhITOro
OTKPBITHIN yrpasisiomen komnanuu J[.Y. @onna B ynpasisttomed kommnanuu /Y. ®onpa B
CIEMATN3UPOBAHHOM JETIO3UTAapPUH, IOITBEPKICHHAs CHEUAIN3UPOBAaHHOM JETIO3UTApUH, TOATBEPKICHHAS
COOTBETCTBYIOIIEN BBITUCKOM MO CYETY JENO; COOTBETCTBYIOIIEH BBIMMCKOMN IO CUETY JIEIO;
€CITU IOKyMEHTapHbIe [IEHHbIe OyMaru He Mmojyiexar €CIIM IOKyMEHTapHbIE IIEHHbIe OyMaru He MoJyIexar yyeTy
y4eTy Ha cYeTax JIEMo - C JaThl MprueMa IIeHHOW Oymaru Ha cYeTax JIemo - ¢ AaThl nepeaadn nennou oymaru [TUD,
[IN®, onpenienneHHON B COOTBETCTBUHU € YCIOBUSIMHU OIPEEIIEHHON B COOTBETCTBUH C YCIOBUSAMM JOTOBOpA U
JIOTOBOpA U MOATBEPKICHHOM aKTOM IpHeMa nepeadyu MOJITBEPK/IEHHOM aKTOM IpHeMa Nepeaun HEeHHBIX Oymar;

LIEHHBIX Oymar;

CCJIM 110 ODMUTCHTY IICHHBIX 6YMaF BHECCHa 3a11iuCh B




2. Jlara 3akitoueHus caeiaku (1o eHHBIM Oymaram,
pUOOPETEHHBIM/PEATM30BAHHBIM TI0 C/IEIIKaM,
3aKJIFOYCHHBIM Ha CTaHJIAPTHBIX YCIIOBHUSX )

EI'PIOJI o nuxBuganuy - ¢ gaTel 3alIMCU O JJUKBU AU
AMUTEHTA (TIOTy4eHUS HHPOPMAITIH O JIMKBU AN
OMUTEHTA).

2. Jlata 3aKJiroueHus cAeNKH (TI0 IEHHBIM OyMaram
MPUOOPETEHHBIM/PEATTM30BAHHBIM 110 CAEIKAM,
3aKJIIOYEHHBIM Ha CTAH/IAPTHBIX YCIOBUSX)

3. JlaTa HaCTyIJICHUS CPOKa MOTAIlIeHUs IEHHON OyMary,
3a UCKJIIOYEHUEM JOCPOUYHOIO MOTallICHHUS;

4. JlaTta moJiy4eHus ACHEKHBIX CPEJICTB B CUET MOJIHOTO
UCIIOJTHEHUS 0053aTebCTB 10 JOCPOYHOMY MOTAIIECHUIO
LIEHHOW Oymaru

Jlebutopckas 3aJ0JDKEHHOCTh 110
IIPOLIEHTHOMY (KYITOHHOMY) JJOXO/ly
10 JIOJITOBBIM LIEHHBIM Oymaram K
BBIILIATE;

JleObuTopckast 3a10JDKEHHOCTD 110
JaCTHYHOMY/TIOJIHOMY MOTAIICHUIO
IMHUTEHTOM OCHOBHOTI'O JIOJITA T10
JIOJITOBBIM IIEHHBIM Oymaram.

Ji1s 1ebUTOpCcKO 3a0IKEHHOCTH 110 TIPOLIECHTHOMY
(KyIOHHOMY) 10XOJ1y MO JIOJITOBBIM IIEHHBIM Oymaram —
JlaTa MoTalleHus MPOIEHTHOTO (KYITOHHOI0) 10X0/a Ha
OCHOBAHHUU PEILICHUS O BBIMYCKE;

Jl1st 1eOUTOPCKOM 3a0JIKEHHOCTH 10
JaCTHYHOMY/TIOJTHOMY TIOTAIICHUIO SMUTEHTOM
OCHOBHOTO JI0JITa 1O J0JTOBBIM LIEHHBIM OyMaram — gata
YaCTUYHOI'O MJIM ITOJIHOTO MOralleHnsl HOMHAHAJIA Ha
OCHOBAHMH PEILLIEHHUS O BBITYCKE.

JlaTta ucnoJiHeHUs 0053aTEILCTB SMUTECHTOM,
MOJITBEPKICHHOW 0AHKOBCKOM BBIITUCKON C pACYETHOTO
cuera ynpasisironied komnanuu Y. [TU® unu otuerom
opoxepa [ITND;

Jlata TUKBHAALIMY YMHUTEHTA, COTJIACHO BBIIMMCKE 13
EI'PYOJI (mnu BBIIMCKYU U3 COOTBETCTBYIOLIETO
YIOJHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

JlebuTopckast 3a710J1KEHHOCTH T10
HayuciaeHHbIM npouenTam no HCO

Jlata npu3HaHus JeOUTOPCKON 3a0PKEHHOCTH O
HayMciaeHHbIM npoueHTam no HCO

- 1aTa GaHKOBCKOM BBIMMCKU O MOJyYEHHBIX MPOLIEHTaxX
o HCO na pacueTHsIi c4eT ynpapisionieil KoMIaHuu
J.Y. ITNO.

Jlata ucnonHeHus 00513aTeNbCTB KPEUTHON opranu3anuei
MO/ATBEPKICHHAs
0aHKOBCKOW BBIMTUCKON C pacUeTHOTO cUeTa yIpaBJIsoLei

no Beiiate npoueHtoB no HCO,

komnanuu J.Y. [TUD.

I[C6I/ITOpCKa$I 3a0JDKCHHOCTD 11O
BBITIIIATC JUBUJACHOB I10 aKIIHUAM,
A0Xo4a Mo ACTIO3UTAPHBIM PACIIMCKaM

JaTa MpU3HaHUs AeOUTOPCKOM 3a0KEHHOCTH 10
BBIIIATE TUBUICHIOB IO aKIMAM, J0XO0Ja IO
JIENO3UTAPHBIM PACIUCKaM B OTHOLIEHUU:

- aKIUN/TIPEJICTABISEMbIX aKIIUH POCCUMCKUX SIMUTCHTOB
ABJISIETCA B COOTBETCTBUU ¢ HHpopmanueit HKO AO
HPJI nnu opurnmanbHBIX CaliTOB IMUTEHTA IIEHHBIX
Oymar - 1ara uKcaluu peecTpa akKIMOHEPOB JIsI

JlaTa ucrionHeHus: 003aTeIbCTB IMUTEHTOM,
MTOATBEPKIEHHON OAHKOBCKOW BBITTHUCKOM C PACUETHOTO
cuera ynpasisronied komnanuu Y. [TM® unm otuerom
opoxepa [TND;

JlaTta TMKBHUIAIMK DYMUTEHTA, COTJIACHO BBIITUCKE U3
EI'PIOJI (mnu BBIMMCKYU U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOT'O OpraHa MHOCTPAHHOT'O TOCY/IapCTBA).
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BBIILJIATHI JUBUJICH]IOB;

- aKLIMH/TIPeACTaBIsIEMbIX aKIIUi HHOCTPAHHBIX
SMUTEHTOB SIBJISIETCS] B COOTBETCTBUHM ¢ MH(pOpMarueit
HKO AO HP/] nata, Ha KOTOpYIO ONpEAEIISIIOTCS JIUIIA,
HMMEIOIINE IPAaBO Ha MOJIyY€HHUE TUBHJICH]IOB UJIU B
COOTBETCTBUH ¢ MH(POPMALMOHHON CUCTEMOM
"birym6epr"(Bloomberg) u apyrue uHbopMamoHHbIC
MCTOYHHUKH - JIaTa, IOCJIe KOTOPOH IIeHHbIe Oymaru
HAYMHAIOT TOProBaThCs 03 ydeTa 0ObsIBICHHBIX
musuneHoB (DVD EX DT).

[Ipu oTcyTcTBUN MHPOPMAIIMHU U3 BBILLIE YKa3aHHBIX
HMCTOYHUKOB (B TOM YHCIIE pa3Mepa NPUUUTAIOIINXCS
BBIIUIAT) - J]aTa 3a4MCIICHUS] IEHEKHBIX CPE/ICTB Ha
pacueTHslii cyet ynpasistomeit komnanuu J1.Y. ITNO (B
TOM 4Hclie Ha cyeT Opokepa [TND).

JleHexXHbIe CpPeJCTBa, HAXOAAIIHMecs Y
PO eCCUOHABHBIX YYACTHUKOB
pBIHKA IIEHHBIX Oymar (fanee —
Opoxkep)

JaTa 3a4MCIICHUS JICHEXKHBIX CPEJICTB Ha CIIEUATbHBIN
OpOKepcKuil cueT Ha OCHOBaHUU OTuYeTa Opokepa

JlaTa UCIIOJIHEHHSI OPOKEPOM 0053aTENIbCTB MO
MIEPEYUCIICHUIO IEHEKHBIX CPEJICTB C CIIELHUaIbLHOTO
OpOKEpPCKOTo cuera;

- nata pemenus banka Poccuu 06 0T3bIBe TUIIEH3UH Y
Opokepa (JIeHe)KHbIE CPEICTBA MEPEXOJIIT B CTATyC Mpouei
JIeOUTOPCKON 3aJOIKEHHOCTH);

- laTa JUKBHIalluu OpoKepa coriacHo HHpopMaluu,
PacKpbITOM B OUITHAIBHOM JIOCTYITHOM HCTOYHHUKE (B TOM
yuce 3anucu B ET'PHOJI o nukBuganum 6pokepa).

JleObuTopckas 3a/10J5KEHHOCTD TI0
JI0X0J1aM UHBECTUIIMOHHBIX 1acB
[MN® u maeB (akiuit) THOCTPAHHBIX
WHBECTHIIMOHHBIX (JOHJIOB, TIan
KOTOPBIX BXOJST B COCTAaB UMYILIECTBA
[MN®

JIaTOM MPU3HAHUS T0XO0JA MO MasM, SBJISIETCA J1aTa
BO3HHKHOBEHHUS 00s13aTEILCTBA 10 BBIIIIATE TOXO04a,
yKa3aHHas B COOOIIEHNH O BBIIJIATE JOXOa 110
WHBECTUIIMOHHBIM TasiM [T ® 1 masm (akiusim)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (POH]IOB, KOTOPHIE
BXOJAT B coctaB umyuiectsa [IMD, B cooTBeTCTBUM C
nndopmanuerr HKO AO HP/I nnn nadopmanmeit o

JlaTa UCIIOJIHEHUS 0053aTeIbCTB YIIPaBIIAIOIIEH
KOMITaHUEH, TOITBEpKAeHHAs! OAHKOBCKON BBIITUCKON C
pacyeTHoro cuera ynpasistonieit komnanuu [.Y. [TUD
/oTuetom Opokepa [TND;

- 1aTa JTUKBHUJIALIUU YIIPABIISIIOIIEH KOMIIAHUN
(MHBeCTHIIMOHHOTO (POH/A (JTMIIA, BBIJABILETO MMan
(BBINTYCTUBILIETO aKlIMK)), coraacHo Beinucke u3 ETPHOJI

37



BBITIJIATE 10X0/1a HAa OHUITHATILHOM CalTe YIPaBJIAIOIICH
KOMITaHUHU/B 0(pUIInaIbHOM UH(POPMHUPOBAHUHT
BJIQ/IETIBIIEB MHBECTUIIMOHHBIX MIA€B O BBIIIATE 10X0Aa
(1t KBaTM(UIIMPOBAHHBIX HHBECTOPOB);

- 1aTa, 1oclie KOTOPOil HHOCTpaHHbIE IIEHHbIE OyMaru
HAYMHAIOT TOProBaThCs 0e3 yuera 0ObSIBICHHBIX
muBuneHoB (DVD EX DT) B coorBeTcTBUU €
unpopmannonHou cucremont "birymbepr"(Bloomberg);
- J1aTa OIpeJIeJIeHUs BBIIUIATHI JOX0/4a, COTJIACHO
nH(popManuy Ha OULIMATBHOM caiiTe yrnpaBisioueit
KOMITaHWHU/B O(PpUIIMAIIEHOM COOOIICHUY /IS BIIAICTIHIICB
MHBECTUIIMOHHBIX MAEB O BBITLIATE 10X0/a (I
KBaJTM(UIIMPOBAHHBIX HHBECTOPOB);

- IPU OTCYTCTBUU MH(GOPMAIIUU U3 BBIIIE YKa3aHHBIX
MCTOYHHKOB (B TOM YHCJIE pa3Mepa MPUIUTAIOIINXCS
BBIIIAT) - J]aTa 3a4MCIICHUS] IEHE)KHBIX CPE/ICTB Ha
pacyeTHbIi cueT ynpasisomei komnanuu J1.Y. [INOD (B
TOM 4HcIIe Ha cueT Opokepa [T D).

(MM BBIMHMCKE U3 COOTBETCTBYIOUIETO YIOJTHOMOYEHHOIO
OopraHa HHOCTPAaHHOTI'O FOCY/AapCTBa).

3a10JKEHHOCTD IO CAEJIKaM C
LIEHHBIMU OyMaram, 3aKJIF04€HHbBIM
Ha ycloBusax T+

JaTa 3aKIF0YeHUs IOTOBOPA MO TPUOOPETEHUIO
(peanuzanum) EHHBIX Oymar

Jata nepexoma nmpaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru
MIOATBEP>K/IEHHAs BBINMMCKON IO CYETY JIETIO;

[ara ncriosniHeHus: 0043aTeIbCTB KOHTPAreHTOM,
MOJTBEPXK/IeHHast 0aHKOBCKOM BBIMTUCKON C pacue€THOTO
cueta ynpasisronied komnanuu J[.Y. [TM® unm otuetom
Opoxepa

JlaTa nTMKBHIalIMU KOHTPAreHTa, COrJIaCHO BBIITUCKE U3
EI'PYOJI (mny BBIMMCKYU U3 COOTBETCTBYIOLIETO
YIIOJIHOMOYEHHOT'0 OpraHa HHOCTPAHHOTO FOCYIapCTBa).

3a,Z[O.II)KCHHOCTL 1o CACIKaM C
BaJ'H-OTOI\/'I, 3aKJIIOYCHHBIM Ha YCIIOBUAX
T+.

Jlata nepexo/ia mpaB COOCTBEHHOCTH Ha BAJIIOTY Ha
OCHOBAHMHU BBIITUCKHU HA CHET OTKPBITOTO HA
ynpasisitontyto komnanuto J[.Y. [IN®D/6pokepckoro
oTyera

Jlata nepexosa mpaB COOCTBEHHOCTH Ha BaIIOTY Ha
OCHOBAHHH BBIITMCKH TI0 CYETY OTKPBITOTO Ha
ynpasisontyto kommnanuio J1.Y. [TMD/6pokepckoro
oTyera

JlaTta TUKBHJIAIIMM KOHTpAreHTa, COrjiacHO BBIITUCKE U3
EI'PYOJI (mnm BBIMMCKY M3 COOTBETCTBYIOLIETO
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YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

Jleburopckast 3a10JDKEHHOCTb,

BO3HHUKIIAA B PE3YJIbTATC COBEPIICHUA

caenok ¢ umymecrtsom [ TNU®D, o
KOTOPBIM HacTymnuja Hauboiee
paHHSs JaTa pacyeToB;

ABaHCBI, BBIJTAHHEIC 3a CUCT
nmyiecrsa [TND;

JlebuTopckas 3aJ0JDKEHHOCTh
YIPaBJIAIOLIEH KOMIIAHUM TIEPE.
I[N D;

JlebuTopckast 3a10J5KEHHOCTb,
BO3HUKIIAS 1O JJOTOBOPAaM C
ayIMTOPCKON OpraHu3almen,
CIELMATTN3UPOBAHHBIM
JIEMIO3UTAPUEM, PETUCTPATOPOM,

yka3zaHHbIMU B npaBuiax Y [TNO;

JlebuTopckast 3a7101KEHHOCTH 110
Hayioram, c6opam, MOIIJTMHAM B
OIO/IKEThI BCEX YPOBHEH;

JlebuTopckast 3a7101KEHHOCTD 110
BO3MEIICHUIO CYMMBbI HAaJIOTOB M3
oromxera PO;

JlebuTopckast 3a701KEHHOCTH 110

JUTsl 1€0UTOPCKOM 3a0JIKEHHOCTH 110 BO3MEILIEHUIO
CyMMBI HaJIoTOB 13 Orokera PO — nara mpunstus HJIC
110 paboTaM U yCIIyraM K BBIYETY;

JUTs1 1eOUTOPCKOM 3a0JKEHHOCTH 10 Cy1eOHBIM
pEIIeHUsIM — J1aTa BCTYIUJICHUS B CUJTYy YKa3aHHOTO
pelIeHUS;

JUTSl OCTaJIbHBIX BUJIOB aKTUBOB - J1aTa Mepeaadynd aKTUBOB
(IeHexXHBIX CPEICTB) JIUILY, B OTHOLIEHUH KOTOPOTO
BO3HHUKAET JEOUTOPCKAS 3a0JIKEHHOCTD;

JlaTa BO3HUKHOBEHUS ITpaBa TPeOOBaHUsI OT KOHTPAreHTa,
YCTaHOBJIEHHAs IOTOBOPOM HJIM 3aKOHOIaTeIbCTBOM P®D.
Jlata pemenus banka Poccum 00 OT3bIBE JIMIICH3UH
OaHka.

Jlata HaCTyIJIEHHUS CpOKa MOralleHus IIeHHOW OyMarw, 3a
HCKJIFOYEHHEM JIOCPOYHOTO MOTAIICHHUS.

JList IeOUTOPCKOI 3aI0JKEHHOCTH IO BO3MEIICHHIO
CyMMBI HaJIOTOB U3 Orokera PO — nara ucnomHeHus
oOsi3arenberBa nepen [IM® cornacHo HaIOrOBOMY
KoJiekcy PD;

Jnst ocTanbHBIX BUAOB AKTHBOB:

- Jlata ucnionHenus (mpekparnieHus) 003aTenbCTB nepe]
@DOHI0M, COTJIACHO JI0TOBOPY, CYIEOHOMY aKTy,
3aKOHOJATENbCTBY PD;

- JlaTta TMKBHIAIMKM KOHTPAreHTa, COTJIACHO BHITTUCKE U3
EI'PIOJI.
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CyAeOHBIM PEIICHUSM;
[Tpouas neduTopckas
3a/I0JDKCHHOCTb.

[Tpou3BoHbIE PUHAHCOBBIE
uHCTpyMeHTHI (1anee — [IDON)

Jlata oTpaxeHuss OpokepoM MpUOOpeTeHUs/peann3anun
COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTA HAa OUpIKE B
oTuere Opokepa.

B ciyyae ucrionHeHUs: KOHTPAKTa;

B pe3ynbraTe BO3HUKHOBEHHS BCTPEUYHBIX 0053aTENIbCTB
110 KOHTPAKTY C TaKo ke crienupuKauei, 1.e.
3aKJII0YeHHEe 0()CeTHOM CHEIIKH;

[Tpekpaienue 0043aTenbCTB O KOHTPAKTY IO MHBIM
OCHOBAaHUSIM, YKa3aHHBIM B [TpaBUJIaxX KJIMPUHTA, B
YCTaHOBJIEHHOM UMU HOPSAKE.
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Bunasl 00s3aTenncTB

Kpurepun npusHanus

Kputepun npexpalieHust Npu3HaHUsI

Kpemutopckas 3a1075K€HHOCTB 110
ClIeNIKaM, 10 KOTOPBIM HACTYIIMIIA
HanOoJiee paHHAA JaTa pacueToB

Jlara nepexona mpaBa COOCTBEHHOCTH Ha aKTHB
(nenexnnle cpenctpa) k [IM® ot nuna, B OTHOLIEHUHT
KOTOPOTr'0 BO3HUKAET KPEIUTOPCKAs 3a/10J>KEHHOCTb.

Hara ucnionnenus obszarensct [IMD mo morosopy.

Kpeauropckas 3a10J5KEHHOCTBD 110
BbIJJaye MHBECTUIIMOHHLIX 11aes [T

Jlata BKJIIOUEHUS AEHEKHBIX CPEICTB (MHOTO
MMYIIECTBA), NEPEIAHHBIX B OIUIaTy HHBECTULIMOHHBIX
naes, B umymectso 1IN O.

JlaTta BHECEHHS TPUXOIHOM 3aIIMCH O BbIaye
MHBECTULIMOHHBIX MaeB B peectp [T cornacHo otuety
JIMLA, OCYIIECTBIAIOIIEMY BEICHUE PEECTPA BIIAJICIIbLIEB
WHBECTUIIMOHHBIX I1a€B.

KpeauTopckas 3a10KEHHOCTD IO
BBITLIATE JCHE)KHOW KOMIICHCAIIMHU TIPH
IHorameHnu MHBCCTULIMOHHBIX I1aCB
ITND

JlaTa BHECEHHUS pACXOIHOM 3alMCH O MOTalllCHU!
nHBeCcTULIMOHHBIX aeB [IMD cornacHo oTuery nuua,
OCYILIECTBIISIOIIEMY BEJICHUE PEECTPa BIAACIIbIER
MHBECTHUIIMOHHBIX I1a€B.

JlaTa BbIIUIaTBl CYMMBI JIEHEKHOM KOMIIEHCALlUHU 32
nHBecTuoHHbIe an [ITM® coriracHo 0aHKOBCKOI
BEIIIHCKE.

Kpenuropckas 3a1075KEHHOCTD NEpe
YIPABJLIIOIIEN KOMIIAHUEH, BOSHUKIIAS
B PE3YJIbTATE UCIOJIb30BaHUS
YIPABJISIIOIEN KOMITAaHUEH
COOCTBEHHBIX JCHEKHBIX CPEICTB JIIs
BBIILIATHI JEHEKHOW KOMIICHCALUU
BJIAJI€JIbIIaM UHBECTULIHOHHBIX I1a€B
[T ® mpu norameHuu
HHBeCTUIIMOHHELIX naeB [T D

[[aTa MOJIY4YCHU ACHCIKHBIX CPCACTB OT yr[paBJ'IHIOIHeﬁ
KOMITQaHHH COTJIACHO OAHKOBCKOM BEIITHCKE.

I[aTa BO3BpaTa CyMMBbI 3a1I0JIZKCHHOCTHU ynpaBJm}omeﬁ
KOMIIAHUH COTIJIaCHO OAHKOBCKOM BBIITHCKE.

Kpenuropckas 3a101K€HHOCTD 110
yIUIaTe HAJIOTOB U JPYTUX
00s13aTENbHBIX IUIATEKENH U3
umyuiecrsa [TUD

Jlata BOSHMKHOBEHHsI 00513aTEIbCTBA 110 BHITLIATE HAJIOTA
1 (nnn) 00s3aTeNBHOTO TUIaTeXa, COTJIacHO
HOPMAaTUBHBIM IIPaBOBBIM akTaM Pocculickor @enepanuu
U (WJIH) TOTOBOPY.

JlaTa mepeuunciaeHus CyMMbI HaJIOTOB (00s3aTEIBHBIX
marexen) ¢ pacuetHoro cuera [IM® cornacuo
OAHKOBCKOM BBIITUCKE.

Kpenuropckast 3a0/KeHHOCTB 110
BO3HArPaXACHUSAM YIPaBIISIOIIEH
KOMITAaHUH, CTICIIHATTN3UPOBAHHOMY

B cooTBeTcTBHHM € YCIOBHSMU 3aKJIFOUEHHBIX JJOTOBOPOB
Ha BBINIOJIHEHUE paboT (OKa3aHHe yCayr) U B
cooTBeTcTBUM C npaswiamu 1Y T[TNO.

JlaTa nepeuyrcieHns CyMMbl BOZHArpaKI€HUH U Pacxo/i0B
¢ pacuetHoro cueta [I® cormacHo GaHKOBCKO BBITTUCKE.

41



JIETIO3UTAPUI0, AyTUTOPCKOMN
OpraHusalnuu, JIMIy,
OCYIIECTBIISIOLIEMY BEJICHUE peecTpa
BJIaACIbIIEB UHBECCTUIIMOHHBIX I1A€CB

[MTND

Kpeauropckas 3a1075KEHHOCTD 10
00s13aTeILCTBAM 10 OIIATe TPOUUX
pacxoa0B, OCYIIECTBISEMBIX 3a CUET
umyuecta [IMD B coorBeTcTBUM €
TpeOOBaHUSMU JICHCTBYIOIIETO
3aKOHOJATEILCTBA

[To ycmyram, oka3aHHBIM I10 I0rOBOpaM Ha YJIy4IllIeHHE
00BekToB umytiectBa [IUD, u B ciyuae, koraa
HEBO3MOXKHO OIPEAETUTh pa3Mep 3aJ0HDKEHHOCTH - JaTa
MOJIy4eHUsI JOKYMEHTA, MMOATBEPKIAIOIIETO BHIMOTHCHHE
paboT (0Ka3aHs yCIyT) MO COOTBETCTBYIOIIUM
JIOTOBOPAM.

Pe3epB Ha BBIIUJIATY BO3HATPAXKIACHUS

Haymgue nopsiika onpeneneHus pe3epsa U yCIoBUs €ro
OTpakeHMsI B 00513aTeIbCTBAX B COOTBETCTBUU C
Hactoamumu [pasunamu onpenenenust CHA ITUD.

B naTty nosHOro Mcnonb3oBaHMs pe3epBa Ha BBIILIATY
BO3HarpaxjaeHus. [lo OkoHUaHUM OTYETHOTO rojia Mocie
BOCCTaHOBJICHUsI HEHCIIOJIb30BAaHHOIO pe3epBa B
COOTBETCTBUHM ¢ HacTosiumu [IpaBunamu onpeneneHus
CUA TIND.
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[Ipunoxenne Ned
K [IpaBunam

Monpens Nel
ONpeACIICHUSI PACUETHOM LIEHBI JIJIS
POCCHUHCKHX JIOJITOBBIX IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PYOIIsX
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1. Jlns ompeneneHus CHpPaBeIMBONM CTOMMOCTH HCIIOJB3YETCS MOJEIbh MPHUBEACHHOU

CTOMMOCTH OYIYIINX JIEHEKHBIX TIOTOKOB.

2. IlpuBeneHHas CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB JUIS JIOJNTOBOW LIEHHOM Oymaru

PacCcUMTBIBAETCS C YUETOM CIENYIOLIETO:

2.1.

2.2.

2.3.

[Ipu ¢dopmupoBanuu rpaduka OyAyIIMX JIEHEKHBIX IOTOKOB YYHMTHIBAIOTCS BCE
JIEHE)KHbIE TOTOKU B IOTAlllEHUE OCHOBHOTO JOJra W KYHNOHHOTO J0XOJa C JaThl
ONpeJIeJICHUs] CHPaBEJIMBOM CTOMMOCTH (HE BKJIIOYas) 10 HAaWUMEHbIIEW U3 Jaar

(BKJTFOUAs):
* nata odepThl, ONrKaiIas K gaTe onpeesieHusl CIIPaBeJIMBO CTOUMOCTH;
"  J1aTa MOJIHOTO MOTAIICHUS, TPEYCMOTPCHHAS YCIOBUSIMH BBIITYCKA.

I[CHGX(HBIG IIOTOKH, BKJIO4Yas KYHOHHLIfI A0X04, paCCUUTBIBAKOTCSA B COOTBCTCTBHUU C

YCJIOBUSIMH BBIITYCKA.

JUs 1ONIrOBBIX IIEHHBIX OyMar, o KOTOPBIM MPOLIEHTHBIE CTAaBKU HE ONpEEICHbI Ha
BEChb CpPOK, CYMMbl OyIyIIMX JEHEXKHBIX IIOTOKOB, ISl KOTOPBIX CTaBKa He
OIIPENIENIEHA, PACCUMTHIBAIOTCS MUCXOMS M3 IOCIEAHEH ONpPENEeICeHHOM CTaBKH (IIpU
9TOM IHPOLEHTHbIE CTAaBKM CYMTAIOTCSI YCTAHOBJEHHBIMH C JaThl Hadyaia

COOTBCTCTBYIOIICTO UM KYIIOHHOT'O HepI/IO,Z[a).

Jlns [MONroBBIX IIEHHBIX OyMar ¢ HMHAEKCHPYEeMbIM HOMHHAIIOM B IIENIAX pacuera
OyIylIero JeHeXHOro MOTOKa (B TOM 4YHCIE pacdyeTa CyMMbl KYIOHHOTO J0X07a)
HOMUHAJbHAs CTOMMOCTh TMPUHUMAETCS PAaBHOW HOMUHAJIBHOW CTOMMOCTH Ha JaTy

ONIpCACIICHUA CHpaBeHHHBOﬁ CTOHMMOCTH.
ITox maToil JeHEeKHOIr0 ITIOTOKA TOHUMAETC:

"  1aThl OKOHYAaHMUA KYIIOHHBIX IIEPHOI0B, I10 3aBCPIICHUHU KOTOPHIX B COOTBETCTBHUU
C YCJIOBUSAMM BBIITYCKA OCYHICCTBJIAIOTCA BBIIIATBI KYIIOHHOI'O JOXOJa U (eC.]'H/I

IIPEyCMOTPEHO) YaCTUYHOE IOTallIEHUE OCHOBHOI'O J0JITa;
" jara, ykazaHHas B 1.2.1.

CraBka JUCKOHTUPOBAHUA 6y21y1]_[I/IX JACHCKHBIX IMOTOKOB OMPEACITIACTCA Ha KaXKIAYHO

JaTy ONpeeNieHUs CIpaBeIMBOA CTOUMOCTH.

2.4. CraBKka AUCKOHTHUPOBAHUA 6YI[YH_II/IX JACHCIKHBIX MOTOKOB MMPHUHUMACTCA paBHOﬁ CTaBKC

KpuBOil  OeckymoHHOW  goxomHoctu (manmee -  G-kpuBas, CraBka KB]),

CKOPPEKTHPOBAHHOMN Ha BETUYUHY KPEIUTHOTO CIIpea.
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CraBka KB/l paccunTeiBaeTCsl Ha 1aTy ONPEEICHUSI CIIPaBEIJIMBOM CTOMMOCTH LIEHHOU
OyMaru B TOYKE, COOTBETCTBYIOUICH CpEIHEB3BEIIEHHOMY CPOKY IMorameHus (ass
[EHHBIX OyMmar, YCIOBHSMH BBITYCKA KOTOPBIX HE MPEAYCMOTPEHO YaCTUYHOE
NIOTalleHUEe OCHOBHOI'O JI0JiIra — B TOYKE, ONPEIECIEHHON B COOTBETCTBUU C I1.2.1).
CraBka KBJl paccumthiBaeTcss 0€3 NMPOMEKYTOUHBIX OKPYIJICHUH C TOYHOCTHIO 10 2

3HAKOB I10CJIE 3aISTOH (B IPOLIEHTHOM BBIPa)KEHUH).
B pacuere ucnonb3yrorcs:

* Meroauka pacuéra KpuUBOM OECKYIIOHHOM JIOXOJHOCTH T'OCYJIapCTBEHHBIX

obsuramui , onpeaeneHHass MOCKOBCKON OMpIKei;

" JMHaAMMYCCKHUC IIapaMCTPBI G-KpHBOfI 10 COCTOsIHHIO Ha Ka)K,I[LIﬁ TOpl"OBHﬁ JCHBb,

nyOnuKyeMble Ha OPpUIIMaIbHOM caiiTe MOCKOBCKOM OHPIKU.

KpeautHblil cnpex paccuuThIBaeTcss B COOTBETCTBUM € M. 3 (32 HCKIIOYEHUEM

rOCY/IapCTBEHHBIX IIEHHBIX OyMar PD, k KOTOPBIM KPEIUTHBIN CIIpe]l He MPUMEHSIETCS).
B pacuere ucnonb3yorcs:

= 3payenusi OupxkeBbix  uHAekcoB ~RUCBITRBBB3Y, RUCBITRBB3Y,
RUCBITRB3Y, RUGBITR3Y na nary onpeaeneHus CHpaBeIIUBOW CTOUMOCTH,

nyoimKyeMble Ha ouInanbHOM caiite MOCKOBCKOW OMpKH;

®  CBEACHHA O peﬁTHHraX AKTUBOB U OMUTCHTOB, aKTYAJIbHBIC HAa AATy OIPCACICHUA

CHpaBCHHHBOfI CTOUMOCTH, IIPUCBOCHHBIC peﬁTHHFOBBIMH ar¢HTCTBaMU,

*  (CpenHEB3BEIICHHBIN CPOK /10 MOrameHusi/opepTbl — B3BELIEHHBIH MO rpaduxy
norameHuss HOMHHajla OOJWraluMud CpOK A0 I[orameHus B rojax,
paccuuThIBaeMslii o hopmyIe:

n

Z(CFi x (t; — 7)/365)
i=1
I'ne:
CFi — yacTruHOe (MM ITOJTHOE) TTOTallleHHe HOMUHAIa B % OT HOMHUHAJIA;
tj — 1aTa 4acTUYHOrO (WJIM MOJTHOTO) MOTAIeHUsI HOMUHAJIA;
T — JIaTa OLICHKH.

B ciiyuae, ecnu BbIITyCKOM He NPeyCMOTPEHA YaCTUYHAs aMOPTHU3aLUs Tejla HOMUHAIA
o0Mranuu, To CpeIHEeB3BEUICHHBIN CPOK J0 MOranieHus/opepThl paBeH MEePHOY OT JaThl
OLICHKH J10 HanOoJiee paHHEe! U3 AaThl MOTralleHus WK JaThl opepThl MO 0OIUraly, yKa3aHHOU
B PELLEHUH O BBIITYCKE.

B cnydae, ecium mata o1ieHKH COBMAAaeT ¢ AaToi 0epThl, TO pacyeT CPEIHEB3BEIIEHHOTO CPOKa
HpOI/ISBO,Z[I/ITCSI OT OaThl OICHKU A0 HaI/IGOHee paHHef/'I M3 IaThl IOralliIiCcHUA NN OAaThl O(pepTI:I,
CIeayrouIel 3a JaTOM OLICHKH.
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IIpy nporpaMMHOM pacyeTe CpEIHEB3BEIIEHHOIO CpOKa J0 IIOTalleHUs MNPOMEKYTOUYHbIE
OKpYIJIEHUSI HE TMPOU3BOAATCA. 3HAUYEHUE CPEAHEB3BEUICHHOIO CpoOKa [0 IOTalleHUs
BBIPAXKAETCsl B r0J1aX, OKPYIJIAETCS A0 4 3HAKOB I10CIIE 3aIISITOM.

2.5.

HpI/IBe[[eHHaSI CTOUMOCTDB 6YI[YH_[I/IX ACHCIKHBIX ITOTOKOB PACCUHUTBLIBACTCA B BAJIIOTC

HOMHHAJA 110 hopmyIie (6€3 MPOMEKYTOUHBIX OKPYTIICHHN):

J
DCF = z (1+ Y)(Dn—,[[aTa)/365
n=1

rue:
Pn — cymma Oynyiiero JeHe:KHOTO MOTOKaA (B BAIIOTE 0053aTENBCTBA);
Dn — nara meHeXHOro IoToKa;

Y — cTaBKa JUCKOHTUPOBAHHUS;

Jara - nata ornpenesneHus crpaBeyInBON CTOMMOCTH;

j — KOJINYECTBO NCHCKHBIX IIOTOKOB,

n - HOpSII[KOBI)If/'I HOMCp ACHCKHOT'O IIOTOKa C OaThbl OMNPCACICHUS CHpaBCIlJIHBOfI

CTOMMOCTH.

3nauenue DCF pacCUUThIBACTCA C TOUHOCTBIO 1O 4 3HAKOB IIOCJIC 3aMSATOMH.

CnpaBenyinBasi CTOUMOCTD 1IEHHOM OyMaru mpu3HaeTCs paBHOM:

CC = OKPVYTIJI((DCF- Kynon)*KommuectBo*;2)+OKP VYT JI(Kymon*KonmuectBo*;2)

I'ne:
CC — cripaBesiMBasi CTOMMOCTH IIEHHOW Oymaru;
DCF — 3naueHne, pacCYNTaHHOE B COOTBETCTBHH C 11.2;

Konuuecmeo — xonn4ecTBO IIEHHOM OyMaru Ha JaTy OIpPENETEeHUs CIPaBEINBOM

CTOMMOCTH,

Kynon — HaxkoneHHBIH KYNOHHBIM JOXOJ (BKJIOYas YIJIAYEHHBIN), CPOK IOTaIleHUs

KOTOpOT0 HE HACTYIWJI Ha JaTy OIpe/eseHHs CIpaBeJInBON CTOUMOCTH;

Jlo natbl MOJHOTO TOTalleHHs JOJTOBOW ILEHHOW Oymaru, HpeayCMOTPEHHOW YCIOBHAMU

BBIITYCKA, B pacydeT €¢C CHpaBeHHHBOﬁ CTOMMOCTH HC BKJIFOUAIOTCA:

® CYMMBI YAaCTHYHOI'O IIOTAMICHHUA OCHOBHOI'O J0jra — C Oarbl YaCTHYHOIO

MOTAIICHUs, TPEyCMOTPEHHON YCIOBUSIMHU BBITYCKa;
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CYMMBI KYIIOHHOT'O J0XO0Ja — € AaTbl OKOHYaHWA COOTBCTCTBYIOUICTO KYIIOHHOI'O

nepuoa.

3. s neneil pacyera KpeIUTHOTO CIIpea OCYIIECTBIIAETCS CIEIyIOIas MOCIeI0BaTeIbHOCTh

JCUCTBHUI:

B 3aBUCUMOCTH OT HAQJIMYWS WM OTCYTCTBUSL KPEAUTHOTO PEUTHHIa Yy BBIIYCKa
JOJITOBOM LIEHHOM Oymaru (KpeIuTHBIM PEUTHHT B BaJIOTE HOMUHAJIA), SMUTEHTA
WIN TIOPYYUTENsl JOJITOBOW IEHHOW Oymarw, JONroBasi LeHHas OymaraM MOKET

OBITH OTHECEHA K OJTHOM U3 TPEX PEUTHHIOBBIX IPYIIII;

MEIMaHHOE 3HAYCHUE KPEAWTHOrO CIpeAa JUisl JIOJITOBOM IIEHHOW Oymaru
MPUHUMAIOTCS PAaBHBIMU COOTBETCTBYIOIIMM 3HAYEHHSIM KPEAUTHBIX CIPEAOB,

paccYMTaHHBIM JIJISl PEHTHHTOBOM TPy, K KOTOPOI OTHECEHa IeHHas OymMara.

KpenuTHblii cnpen aisd  pPEeHTUHIOBBIX TIPYNIl  PAaCCUMTBHIBACTCS Ha ATy
OIIpeIeNIeHus CIIPaBeIJIMBON CTOMMOCTH, HA OCHOBAHUH JIaHHBIX OOJIUTallMOHHBIX
MHJECKCOB pacKpblBaeMbIX MOCKOBCKOW bHpkM 10 UTOraMm KasKZoro TOProBOIO
JHs. [Ipyu BeIUKMCIIEHNH KPEAUTHOTO CIIPENA Ha ATy ONPEIEICHUs CIPaBeIINBON
CTOMMOCTH MCIIOJIB3YETCS MEIMAHHOE 3HAYCHME KPEOUTHOrO CIpena 3a
nocaeaae 20 TOpProBeIX JAHEW (<= JaThl ONPENEJICHUS CIPABEIIMBOU

CTOUMOCTH).

3.1. Tlopsimok ompeneneHusi MPUHAIICKHOCTA JTOJITOBOM IIEHHOW OyMaru K pedTHHTOBOM

rpymnme
Onpenenenve MTPHUHAJICKHOCTH JOJTOBOM IIEHHOM OyMarn K pEWTHHTOBOM TpyIme
BBITIOJTHSETCSI Ha OCHOBaHUM JIAHHBIX BEAYIIUX PEHTHMHTOBBIX areHTCTB B COOTBETCTBUU C
Tabmueii 1.

Tab6auna 1. ConocrasiieHne WKaJ PedTHHIOBBIX aAT€HTCTB

Moody's S&P Fitch
PeiiTunronas
AKPA OkcnepT PA | Mexnynapoauas | Mexnynapoanas | MexayHapoaHas
rpynna
HKaJja HIKaJa HIKaJja
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeiiTunronas
AA+(RU),
rpynna I
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+
(RU)
A+(RU), A(RU) rUAA-, ruA+ Ba2 BB BB
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A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU), BBB-
ruBBB Bl B+ B+
(RU)
ruBBB-, PeiiTunroBas
BB+(RU) B2 B B
ruBB+ rpynmna I1
BB(RU), BB-
ruBB B3 B- B-
(RU)
PeiiTunrosas
Bonee HU3KMIA pEHTHHT / pEUTHHT OTCYTCTBYET
rpynna I1I

[Tpu HanMuuu y JOATOBOM LIEHHOM Oymaru, €e SMUTEHTa WM OPYYUTENsE HECKOJIbKUX

PEUTHHTOB, BBIOMpPAETCS HAUOOIBIINN U3 UMEIOIINXCS aKTYaJIbHbIX KPEAUTHBIX PEUTUHIOB.

K peitrunrosoii rpymme [l oTHOCATCS H0ATOBBIE IIEHHBIE OyMaru, KOTOpbIe HE MOTYT OBITh
OTHECEHBI K peHTUHTOBbIM rpymnmnam I, Il, B T.4. B ciiydae eciiu KpeAUTHBIX PEUTHHT [IECHHON
Oymare (SMUTEHTY, IOPYYHUTEINIO) HE MPUCBOSH HU OJHUM U3 YKa3aHHBIX B TaOJIHIIE

MCKAYHAPOAHBIX 1 HAHUOHAJIbHBIX peﬁTHHFOBBIX Ar¢HTCTB.

3.2. Ilopsimok ompenesieHust KPEAUTHOTO CIIpea.
Pacyer kpenuTHOro cmpena BBINONHSETCS JUIS KaXIOH PEUTUHTOBOW TPYNIBl HCXONIS W3

3HAYCHUI MEIMAHHBIX KPEAUTHBIX CIIPENIOB COOTBETCTBYIOLIEH PEUTUHTOBOM TPYIIIIBI

KOSq)(bHHHCHT 1,5 OIIPCACIIICTCS B HaCTOSIIEH METOANKE Ha OCHOBAaHUU OKCIICPTHOTI'O CYXKJICHUA

VK.

PejliTunroBas rpynna I

Menuana
m
S]’l"l

Peiitunrosas rpynna II

Mennana
Sern’"

Peiitunrosas rpynmna III

Mennana
1,5*Spry™

3.3 Tlopsinok onpenenenus KPEAUTHOTO Cpea JUisl pEHTUHTOBBIX TPYIIIL.

48




Jns  pacdera 3Ha4Y€HUs] KPEAUTHOIO CIPENa COOTBETCTBYIOIICH PEUTHHTOBOM TPYIIbI
UCIIONIB3YIOTCS  3HAYEHUS JOXOJHOCTH  CIEAYIOUIMX MHJEKCOB MOCKOBCKOM  OWpXKH,
pacKpbIBaeMbIX IO HUTOraM Kaxaoro TtoproBoro aHs. YK MOXeT HCIOIb30BaTh WHBIE
Kod(uimeHTsl U uHbIe WHACKCHI (comoctaBumble uHIeKchl CBONDS) myrem u3MeHeHus
HACTOALICH METOAUKH.
a. Wupekc kopropaTHBHBIX obnuranuii (1-3 roma, peiituar > BBB-)

Tukep - RUCBITRBBBY

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

ApxuB 3nauenuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive

b. Wupekc koprnopaTuBHBIX oburanmii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

Omucanue uHIekca - http://moex.com/a2196

ApxuB 3HaueHu# - http://moex.com/ru/index/RUCBITRBB3Y /archive

C. Wupekc koprnopaTuBHBIX obnmranuii (1-3 roga, B- < peiitunar < BB-)
Tukep - RUCBITRB3Y

Omucanue uHIekca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. Wupaexc rocynapcTBeHHbIX obmuranuit (1-3 roaa)
Tuxep - RUGBITR3Y
Omnucanue nHnekca - http://moex.com/a2247

ApxuB 3HaueHwuii - http://moex.com/ru/index/RUGBITR3Y/archive/

HpnMep: Pacuera KpCAUTHOIO cripeaa IJIsd peﬁTHHFOBLIX TPYIIIT OCYHICCTBIISACTCA 10

cienyromumM Gopmynam:

Pefitunrosas rpymomna |:

PaCC‘{I/ITHBaeTC}I erHI/ITHLH‘/’I Cl‘Ipe,Z[ SP]"| 3a Ka)KI[LIﬁ Hn3 20 IIOCJICOIHUX TOpFOBBIX ILHCIZ:
Seri = (Spbb + Spw)/2

re:
Sbbb = (YruceiTrRBBB3Y - YRUGBITR3Y)*100

Sbb = (YruceiTrRee3Y - YRUGBITR3Y)*100

S — 3HaueHus crupesa, pacCUUTaAaHHBIC B IPOIEHTHBIX MyHKTaX;
Y — 3HaueHus JOXOAHOCTU COOTBETCTBYIOIINX MHICKCOB, PACKPBITEIC
MoOCKOBCKO# OUpIKeH.

PaccunthiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO cripeaa Spri™a mociennue 20 TOproBeix

JHEel (MeauaHa U3 MOJIy4YeHHOTO psiia Spry).
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[Tpu pacdeTe MEIMAaHHOTO 3HAYCHUS KPEIUTHOTO CrIpeaa Spr"HPOMEKYTOYHBIC OKPYTIICHUS
3HAYCHUH Sppp, Spb, Spri HE MpousBoaaTcs. [loayueHHOe MeraHHOE 3HAYCHUE KPETUTHOTO
cnpez[a Spr|m B HpOLIeHTHbIX HYHKTaX Oprr.HSIeTCH 110 HpaBI/IHaM MAaTCMATHYCCKOT' O OprrJIeHI/ISI

A0 IBYX 3HAKOB IIOCJIC 3aIsToM .

[Tpumep pacuera i peiiturrosoit rpynmnst | va 30.09.16:
Janubie Mockockoi ouprku Ha 30.09.2016:
Hoxomnocts naaexkca RUCBITRBBB3Y =9,46%
Hoxonnocts nngexkca RUCBITRBB3Y =9,57%
Hoxonnocts nnaekca RUGBITR3Y = §8,65%.
Pacuer:
Swob = (9,46% - 8,65%)*100 = 81
Swb = (9,57% - 8,65%)*100 = 92
Spri = (81 + 92)/2 = 86,5
Sprir=91

Peittunrosas rpynmna ||

PaccunthiBaeTCst KpeMUTHBIN cripel Spryy 32 KKl U3 20 OCIEAHUX TOPTOBBIX JTHCH:
Serit= (YruceITRB3Y - YRUGBITR3Y)*100
PaccunteiBaeTcs MeTMaHHOE 3HAUCHUE KPEIUTHOTO cripesia Spry™a mnociueaaue 20 ToproBbIx
JHel (MeIrnaHa U3 MoJy9YeHHOro psaaa Spry).
[Tpu pacdere 3HAYCHHUS] METUAHHOTO KPEIUTHOTO Cpea Spry"HPOMEKYTOUHBIC OKPYTIICHUS
3HaueHUH Spry| HE Mpon3BoIATCs. [loydeHHOe MeIMaHHOE 3HAYCHHE KPEJAUTHOTO cripeaa Spry™
B [IPOLIEHTHBIX IYHKTaX OKPYTJIAETCS MO MIpaBUjIaM MaTEMaTUYECKOTO OKPYTIEHUS 10 IBYX
3HAKOB TOCJIE 3aISITOM.
[Tpumep pacuera ans peiitunrosoii rpynmnsl |1 va 30.09.16:
Janubsie Mockockoit 6upxu Ha 30.09.2016:
Hoxomrocts naaekca RUCBITRB3Y = 12,28%
Hoxonnocth nnaekca RUGBITR3Y = 8,65%
Pacuer:
Spri = (12,28% - 8,65%)*100 = 363
Sprir=365

Peiitunrosag rpyoma 1

PaccunthiBaeTCst KpeUTHBIN cripe Spryn 3@ Kaxk bl u3 20 MocieHUX TOPrOBBIX THEH:
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Serin=1,5 * Sprii
PaccuuThiBaeTcs MeIuaHHOE 3HAYEHUE KPEIUTHOTO cpena Spryy™a nocienaue 20 TOproBhix

JHEeH (MeauaHa U3 MOJIYYCHHOTO psiia Sprym)-

[Ipu pacuere 3HaYEHUS MEIMAHHOTO KPEIUTHOTO CIIpeaa Spryy"MPOMEKYTOUHBIE OKPYTJICHHS
3HaueHu# Spry, Sprij) He pousBoasaTCs. [lonydeHHOe MeTMaHHOE 3HAUEHUE KPEIUTHOTO CIIpe/ia
Spri™ B IPOIEHTHBIX IMYHKTaX OKPYTIISIETCS MO MPaBUIIaM MaTEMaTHIECKOTO OKPYTJICHUS JI0

JIBYX 3HAKOB IOCJIE 3aISITOM.
[Tpumep pacuera i peiituarosoit rpynmnst |1 Ha 30.09.16:

Pacuer:

Sprin=1,5* Spryp = 1,5*363 = 544,5

Spriir=548
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