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5 Oﬂpeﬂeﬂellﬂﬂ CTOHMOCTH YHCTBIX AKTHBOB
33Kpbl’l’0r0 naenoro HHBECTHITHOHHOI'O d)OHlla CMeIAHHBIX HHBECTHIIHH
«CTpaTeruqecxne AKTHBbLI»

H3noxuTh HpaBllJla onpeaeJeHuss CTOUMOCTH YHCTBIX AKTHBOB B HOBOM peAaKIHu:

1. O6mue moJ10sKeHus

Hacrosimue IpaBuia ompenesieHuss YUCTBHIX aKTHBOB (nasee — «lIpaBuiia») 3aKpeITOro ImaeBoro
MHBECTHIIMOHHOTO (OH/A CMEIIaHHbIX HHBecTUIUi «CTparernyeckue akTuBbl» (nayee — «Dona»)
pa3paboTaHbl B COOTBETCTBHU ¢ TpeOOBaHUSAMHU 3aKOHOAATeNbCTBa Poccuiickoit Desepanuu, B TOM
yuciae Ykaszanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «OG6 omnpeneneHud CTOUMOCTH
YUCTHIX AKTHBOB HMHBECTHLUHOHHBIX (DOHIOB, B TOM 4MCIE O IMOpAAKE pacyéra CpeIHEroJ0BOMH
CTOMMOCTH YHMCTHIX aKTHBOB ITA€BOr0 MHBECTHIIMOHHOIO (JOHAA M YHUCTBIX aKTHBOB aKLIMOHEPHOIO
WHBECTHIIMOHHOTO (hOHIA, paCYETHOM CTOMMOCTH MHBECTHLIMOHHBIX I1a€B IIAEBBIX MHBECTUIIMOHHBIX
(OH/IOB, CTOMMOCTH HMMYINECTBA, IEPEJAHHOIO B OIUIaTy HMHBECTHIMOHHBIX MaeBy» (naiee —
«YKa3zaHue») ¥ MHBIX HOPMaTUBHBIX akToB banka Poccun.

[IpaBuiia yCTaHABJIMBAIOT IMOPSJAOK M CPOKH OIPEIEIEHUS] CTOMMOCTH YHCTBIX akTHBOB (DoHIa
(nanee — «CYA»), B TOM uHciae NOpanok pacuéra cpennerogoso CYA @onpa, mopsiok
onpeJieieHus pacyéTHON CTOMMOCTH WHBECTHLMOHHOro Ias PoHIa W TMOPSJIOK OIpeJeIeHHs
CTOMMOCTH MMYIIECTBA, [IEPEIAHHOTO B OIIATY HHBECTUIIMOHHBIX naeB Ponja.

000 «YK «AT'AHA» (nanee «Ymupasistomas kommnanus») Ponna obs3ana ompepensats CHUA
donna B coorBeTcTBUM ¢ IlpaBuiaamMu ¢ y4yéTOM HACTOSLIMX HM3MEHEHMH W JIOTOJHEHHH, MpH
yenosun ux corsacoBanus AO «Crennanusuposannsii genosutapuit «MHOUHUTYM» (nanee
«CrienuayiM3upOBaHHbBIN JIETIO3UTAPUI).

Hacrosimue Ilpasuiia mojyieskar npumenenuto ¢ 29 anpens 2016 roxa.

V3menenus u gomnoyinenus B [IpaBuia MOTyT OBITH BHECEHBI TOJBKO B CIIy4asiX, MPelyCMOTPEHHbBIX
VkazaHnuem.

MsMenenust U jgonoiHeHus B Hactosmue IIpasuna onpenenerus CUA He MOTyT ObITH BHECEHBI B
CIJIE/IYIOIIHE IEPUOIBI:

- B rg'epuon C fgaThl Hayaja 10 JaThl 3aBeplieHus (OKOHYaHHs) (OPMHUPOBAHMS I1A€BOIO
UHBECTHIIMOHHOTO (HOH/A;

- B IIepHoJ C JaTbl NPHUHATHS PEIICHHS O BbIAA4YC JIOIIOJTHUTEJIbHBIX HWHBCCTUIIMOHHBIX I1aCB
3aKPBITOrO Ma€BOro HHBECTUIIHOHHOI'O (i)OHIIa U 10 3aBEPUICHUS COOTBCTCTBy}OH.[eﬁ poueayphbl;

- T1I0CJIE JaThl BOSHUKHOBEHHUS OCHOBAHMS IIPEKPALICHUA I1a€BOT0 HHBECTUIITHOHHOTO (bOHIla,
3a UCKJIIOUEHHUEM CIIyYaeB HEBO3MOXKHOCTH OINPEACIICHUA CTOUMOCTH YHCTBIX aKTHBOB, B HaCTHOCTH:

- BHECEHHS HM3MEHEHUH B HOPMaTHBHO-IIPABOBBIE AKTBI, PETYJIHPYIOMHE ITOPSIOK OMpeAC/ICHU A
CTOUMOCTH YUCTBIX AKTHUBOB;




- MPUOCTAHOBJICHUs NEHCTBUS WM aHHYJUPOBAHMS JIHLIEH3UM OPraHU3aTopa TOPrOBIIM Ha PbIHKE
LIEHHbIX OyMar, Mo pe3yJbTaTaM TOPTOB y KOTOPOTO ONPEAENSeTCs CIpaBeNNBas CTOUMOCTD
LIEHHbIX OyMmar;,

- BHECEHUS U3MEHEHUI B CIMCOK OPraHU3aTOPOB TOPTOBIIH,

- U3MEHEHHs] THBECTULIMOHHOM Aeknapauuu PoHaa,

- mpuoOpeTeHus B COCTaB nMyInecTsa GoHIa HOBOTO BU/Ia AKTHBOB;

- HeOOXOTMMOCTH MTPUMEHEHHsI 00Jiee TOCTOBEPHBIX METOIOB OLICHKU.

B cnyyae HeoOXommMOCTH BHECEHMsI W3MEHEHWH M AonojHeHuid B llpaBuia x HUM mpuiaraercs
MOSICHEHUE MTPUYHUH BHECEHUS TAKUX U3MEHEHUI U TOMOJIHEHUM.

I[aHHbIe, NOATBECPKAAOIIUEC paCLIéTbI BCJIWYHH, NPOU3BCACHHLIC B COOTBCTCTBUU C HpaBI/IJ'IaMI/I,
XPAHATCA HE MECHEC TPEX JIET € AaThl COOTBETCTBYHOLLCTO pacqéTa.

IIpaBuna, a Takke W3MEHEHUs W OOMOJHEHUs B lIpaBuiia moasiekaTr pacKpbITUIO Y OPABJSAIOLICH
kommnanueir PoHma Ha CBOeM caiite (Www.agana.ru) B HH(QOPMAIIMOHHO-TEJIEKOMMYHHUKALIMOHHON
cetu «MHTepHeT» B CpOKHM, MpeayCcMOTpeHHble YkasaHueMm. Ha calite Ymnpasnsdronieil koMnaHuu
®onHpa noKHBI OBITh HocTynHBI [lpaBuia, efcTByOmue B TeUEHHE TPEX MOCIEIHIX KaJeHIaPHBIX
JIET, ¥ BCE U3MEHEHHUs1 U IONIOJIHEHUs], BHECeHHBIE B IIpaBuiia 3a Tpu nocneqHuX KajJeHAAPHbIX FOAa.

2. [Topsinok u mepuoAUYHOCTH (HaThl) onpeaeenusi CUA, a Takxke BpeMs, 0 COCTOSIHUI) HA
KoTopoe onpeaensiercsas CUA

CUYA omnpenensieTcss Kak pa3HHIIA MEXIYy CTOUMOCTBIO BCexX akTUBOB DoOHMa (najee — «aKTHBBD)) U
BEJIMUMHON BCeX 00s3aTENbCTB, MOAJNICKAINX HCIOJNHEHHIO 3a CYET YKA3aHHBIX aKTHUBOB (Jajiee —
«obs3aTenbeTBaY ), HAa MoMeHT onpenenenuss CHA B coorBercTBHE ¢ HacTtosiumu [Ipasuiamu.

CTOMMOCTh aKTHUBOB M BEJIMYMHA OOS3aTENbCTB OINPENENSIOTCS 1O CHPABENJIMBONH CTOMMOCTH B
COOTBETCTBUHM ¢ MexayHapogHeIM craHgapToM ¢uHancoBoi orderHocTH (IFRS) 13 «Ouenka
CIpaBeAJIUBOM CTOMMOCTH», BBEIAEHHBIM B ACHCTBUE Ha Teppuropun Poccuiickoin Pepepaunn
npukazoM Munucrepcrsa punancos Poccuiickoit @eneparym ot 18 mronst 2012 roma Ne 106H «O
BBEICHNM B JAECHCTBUE M MNpPEKPALIEHUHU MAEUCTBUS NOKYMEHTOB MeXIyHapOIHBIX CTaHIAPTOB
¢uHaHCOBOW OTYETHOCTH Ha Teppuropun Poccuiickoit @enepanumn», 3aperuCTPUPOBAHHBIM
MunucrepctsoM roctuuuu Pocculickoin ®enepauun 3 asrycra 2012 roma 3a Ne 25095, c¢
MONpPaBKaMM, BBEICHHBIMU B JeiicTBue Ha Teppuropun Poccuiickoin denepauuu NpUKa30M
Munucrepctsa punancos Poccuiickoit @enepauuu ot 17 gexabpst 2014 rona Ne 1511 «O BBeneHuun
IOKYMEHTOB MeXITyHapOIHBIX CTaHIAPTOB (PMHAHCOBOH OTYETHOCTH B JEHCTBHE HAa TEPPUTOPHUU
Poccuiickonn  ®enepauun», 3aperucTpUpOBaHHBIM ~ MUHHUCTEPCTBOM  rOCTHLUH  Pocculickon
Deneparun 15 sHBaps 2015 roga 3a Ne 35544, ¢ yuerom tpedosanuii [1pasu.

CTOMMOCTh aKTHUBOB, B TOM YHCIIE ONpeAesieHHass HA OCHOBAHUHM OTYETa OLEHINWKA (Janee - OT4eT
OILIEHIIMKA), COCTABJIEHHOTO B COOTBETCTBHM C TpeboBaHus MU DenepanbHOTO 3aKOHA OT 29 HIOJIs
1998 roma Ne 135-@3 «0O06 oueHouHoit nesrenpHOocTH B Poccuiickoit ®enepauun» (nmaiee -
Denepanbublii 3akoH «O0 OLEHOUHON AeaTenbHOCTH B Poccuiickoit Denepanum»), onpenensercs
0e3 ydera HaJOroB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOAATENbCTBOM Poccuiickoit
deneparui UM HHOCTPAHHOTO TOCYAAPCTBA NPU MPUOOPETEHUH U Pean3alii YKa3aHHBIX aKTHBOB.

AxTuBbl (00s13aTenbcTBa) MpUHUMAKOTCA K pacuéty CHA B crmyyae uX IMpU3HAHUS B COOTBETCTBUU C
MeXnyHapOAHBIMH CTaHAApTaMu (PUHAHCOBOW OTYETHOCTH, BBENEHHBIMH B JeHCTBHE Ha
Tepputopuu Pocculickoi @enepanun.

B cnyuae omnpeneneHuss CTOMMOCTM aKTHBa HAa OCHOBAHWM OTYETa OLEHINMKA [aTa OLIEHKHU
CTOMMOCTH JOJDKHa OBbIThb HE paHee LIECTH MECSIEB [0 JAaThl, MO COCTOSHUIO Ha KOTOPYIO
onpenensercss CHA. CTOMMOCTb akTHBa OIpenessieTcsl Ha OCHOBAaHUU JOCTYIHOIO Ha MOMEHT
onpeneneHust CUA oTuera OLEHINMKA C AAaTOH OLEHKH HamOojiee OJM3KOW K JaTe ONpeneseHus
CTOMMOCTH aKTHBa HE PEKEe OJJHOIO pasa B IIECTb MECSLIEB.

CTouMMOCTh aKTHBAa MOXET OMNpENeNsITbCs Ha OCHOBAHMM OTYeTa OLIEHINMKA, €CIU TaKOW OT4YeT
COCTaBJIEH OLIEHIIMKOM, B OTHOIIEHHH KOTOPOrO CO CTOPOHBI CaMOPEryJIMpyeMbIX OpraHu3alui
OLICHIIMKOB HE TPUMEHSIUCh B TEYCHHE IBYX JIET B KOJHYECTBE IBYX H Ooyee pa3 Mephl
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IUCLUIUIMHAPHOTO BO3ACHCTBUS, MNPenycMOTpeHHbIXx PDenepanbHbiM 3ak0HOM «0OO0 oumeHOYHON
nesitenpHocTH B Poccmiickonn  ®enmepauun», a  Takke  BHYTPEHHUMH  JOKYMEHTAMH
CaMOpPETyJIUPYEMBIX OPraHU3aLMM OLEHIIMKOB, U CTaXXK OCYLIECTBJEHUS OLICHOYHOHN NEATENBbHOCTU
KOTOPOTO COCTABJIAET HE MEHEE TPEX JIET.

IIpu onpenenennn CYUA B coctaB 00s3aTENbCTB BKIIOYAETCS PE3EPB HA BBIIUIATY BO3HATPAKIACHUS
yOPaBIAOLIEd KOMIAHUH, CHELUAIU3UPOBAHHOMY [AEMO3UTAPUI0, ayAUTOPCKOM OpraHu3aLuH,
oueHuuKy PoHNa M JULy, OCYIIECTBJSIOLIEMY BeIEHHE peecTpa BiaJeNblieB MHBECTULMOHHBIX
MaeB MaeBOro HHBECTULHMOHHOro @oHnma (mamee — «pe3epB HAa BBIUIATY BO3HATPAKICHHS),
onpeAesNeHHbIN HCXOs U3 pa3Mepa BO3HArpakAeHUs, IPeIyCMOTPEHHOIO COOTBETCTBYIOLIUM JINLIAM
NpaBUJIAMH TOBEpUTENbHOrO yrpasieHust PonnoM. B coctaB 00s3aTenbCTB HE BKIIOUAETCS PE3EPB
Ha BBINJIATY BO3HATPaXKAEHUs, pa3Mep KOTOPOro 3aBUCUT OT Pe3yJIbTaTOB UHBECTUPOBAHUS.

He nomyckaercs BKIIIOUEHHE B COCTaB OOSI3aTENbCTB WHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OMJIaTy pPAacXOlOB, CBSI3aHHBIX C JOBEPUTENbHBIM YIIPABJICHUEM HMYLIECTBOM, COCTABJISIFOLIUM
doun.

CYA ¢onna onpenensiercs:

o €KEeMECSIYHO Ha TOCJIeIHHI paboUmii NeHb KaleHIAPHOTO MeCsa 10 KaJeHIapHOTO MeCsIa,
NPEAIIECTBYIOIIEr0 MeECsIy, B KOTOPOM IMaeBOil MHBECTHIIMOHHBIM (DOHI WMCKIIOYEH W3 peecTpa
MaeBbIX NHBECTHUIIMOHHBIX (POH/IOB,;

o Ha TOCJenHui paboumii JeHb CPOKAa MpUeMa 3asBOK Ha MPHOOpPETEHHE WHBECTUIIMOHHBIX
MaeB, BbIIABAEMBbIX MTPH JOCPOYHOM MOTAIEHUH HHBECTUIIMOHHBIX MAEB,;

o Ha TIOCJIEeNHHUI pabouuii MeHb CpOKa MpHeMa 3asiBOK Ha NMPUOOpETEeHHE MOTOJTHUTEIbHBIX
WHBECTHIMOHHBIX T1A€B;

o HAa JaTy COCTaBIICHHsI CITUCKA BIIAJENbIIEB MHBECTHIIMOHHBIX TA€B B Cllydyae 4YaCTUIHOTO
noraieHuss HHBECTUI[HOHHBIX TaeB 0e3 3asBjieHUs TpeOOBaHUI BIIAJEbIIEB HHBECTUIIHOHHBIX MAEB
00 MX MOTalIeHUH;

o Ha ToCcenHui pabouunii IeHb CPOKa MpHUeMa 3asBOK Ha MOralleHre WHBECTHIIMOHHBIX MMaeB
(ectu mpaBMIAaMKM  JIOBEPHUTEJIBHOrO ympasjenus DOHAOM He TPEAyCMOTPEHA Bbidaya
WHBECTUIIHOHHBIX MMAEB MPHU TOCPOUYHOM MOTALIEHUN WHBECTUIIHOHHBIX MAEB).

CYA omnpenensiercst He mo3aHee pabovero IHs, CIEIYIOLIETro 3a JHEM, IO COCTOSHUIO Ha KOTOPBIH
ocyuiecTsisiercs: onpenenenue CUA.

CUYA Ponpa onpenensercs: no coctosiHUo Ha 23:59:59 natsl, 3a koTopyro paccuuteiBaercss CHA, ¢
y4e€TOM JaHHBIX, PACKpPBITBIX Ha YKa3aHHYK NaTy B JOCTYIHBIX MAJi YNPaBJSIOLIEN KOMIaHUU
UCTOYHHUKAX, BHE 3aBUICUMOCTH OT YaCOBOTO MOsiCa.

CUYA, B ToM uncne cpenserogosass CUA, a Takke pacuérHas CTOMMOCTb MHBECTHLIMOHHOTO Mas
®oHna onpeAensrOTCs C TOYHOCTBIO HE MEHbLIEH, 4eM A0 ABYX 3HAKOB MOCJE 3aIsTOH, C
NPUMEHEHHEM IMIpaBUJI MaTeMaTHYeCKOro OKpYIJIEHHs B BallOTe, YKa3aHHOM B MpaBUiax
JOBEPUTENBLHOTO yIpasieHuss PoHmoM.

B ciydae ecnu B mpaBuiiax IOBEPUTENBHOTrO yrpasieHus: POHIOM He yKa3aHa BaOTa, B KOTOPOH
ompenemsitorcst CHA, B ToM wumcne cpemgHeromoBas CYA, wim  pacuérHas CTOMMOCTb
UHBECTUIIMOHHOrO mast POoHAa, TO yKa3aHHbIE CTOMMOCTH ONpenessiioTcs B pyOmsx. B cmywasx
WU3MEHEHUs JaHHbIX, Ha OCHOBAHUU KOTOPBIX ObLIa onpenenena CUA, CHA noaieskuT nepepacuéry.
ITepepacuér CHA MOXKeT He OCYLIECTBISITHCS TOJNBKO B ClIy4ae, KOTrJa OTKJIOHEHHE NCTIOIb30BAHHON
B pacuére cromMmocTu aktuBa (oOs3arenbcTBa) cocrabisier MeHee ueM 0,1% koppexktHoit CHA wu
otkynoHeHne CHA Ha 5TOT MOMeHT pacuéra coctasisieT MeHee 0,1% koppektHoit CHA.

3. Kpurepuu npusHaHusi, npeKpamieHus NPU3HAHUS U METOAbI ONpeAeSIeHUs1 CTOMMOCTH
AKTHBOB U 0013aTEe/ILCTB

3.1. O0mue no10KeHus

Metoasl omnpeneneHus CTOMMOCTH AaKTHBOB, BXOISIINX B COCTaB HMMYIIECTBA PAa3HBIX MAaEBBIX
WHBECTULOHHBIX (POHIAOB U (MJIM) AKUMOHEPHBIX WHBECTHLMOHHBIX (POHIOB, HAXOMISALIMXCS MOJ
yrpaBJeHueM Y PaBIsFOIIe KOMIIAHUH, HE JOJDKHBI PAa3IMUaThCS.



B cnydae mpuoOpereHHsT akTHBOB, KPUTEPUU MPHU3HAHUS KOTOPBIX WM METOABI ONpeAeIeHUs
CTOMMOCTH KOTOPBIX He Omnucanbl B Hacroamux IIpasunax, VYnopasmsromas KOMIAaHUS
3a0aroBpeMeHHO BHOCHT JOTIOJIHeHUs B HacTosiue [pasma.

3.2. llpu3sHaHue H OLIEHKA J1E€HEKHbIX CPEACTB

JleHexKHBIE CpEeACTBA HA PACUETHBIX CUETAX B KPEAUTHBIX OPraHU3aUMsX MPU3HAIOTCI U
OLICHUBAIOTCSI 110 JAHHBIM BBITTUCOK MO YKa3aHHBIM CUETaM, MPEAOCTABJICHHBIM COOTBETCTBYIOLITUMU
KPEOUTHBIMU OpPraHU3alMsIMU Ha AaTy OLEHKU. B ciiydae OTCYTCTBUS Ha JaTy OLEHKH BBIMTUCKH
KPEOUTHON OpraHU3ally JACHEKHBIE CPEACTBA OLIEHUBAIOTCS B CYMME, OTPAKCHHOM B BBIMUCKE IO
COCTOSIHUIO Ha ONVKaNIIyIO AaTy, IPEAIECTBYIOLIYIO 1aTe OLEHKH.

B ciaydae ecnm 3axkiodeHO cornameHne ¢ 0aHKOM O MHHHUMAJIbHOM HECHIDKAEMOM OCTaTKe
IEHEKHBIX CPEICTB Ha PACUETHOM CHETe, CyMMa IPOLIEHTOB NPHU3HAETCS B Ka4eCTBE AEOUTOPCKOMN
3agokeHHocTH. CripaBensnBas CTOMMOCTb TakOW NeOUTOPCKOH 3aJO0DKEHHOCTH IPH3HAETCA
paBHONM CyMM€ HAuWCJEHHBIX [POLIEHTOB, WCXOAs M3 CTaBKH, NPEIYCMOTPEHHOH TaKUM
COIJIAIIEHUEM.

B cnydae ecnmu Ha OCTaTOK NEHEXKHBIX CPEACTB HA PACYETHOM cyeTe OaHKOM HAYUCISIOTCS
MPOLEHTHI, MPU 3TOM OrPAaHUYEHUNM HA HCMOJIb30BAHHUE ACHEKHBIX CPEACTB HE HAKJIAIbIBAETCH,
TaKWe TMPOLIEHTHI MPU3HAIOTCSA B KadecTBe Aoxona PoHMAa B MOMEHT WX 3a4MCIICHHs OaHKOM Ha
pacueTHbli cueT PoHAa.

B tom cnyuae ecnu y Oanka Obuta OTO3BaHA JIMLEH3WS, OAHK JIMKBUAMPOBAH WU ObLT OOBSIBJICH
621HKpOTOMj cripaBeaiiBass CTOUMOCTb OCTATKOB ACHEXKHBIX CPEACTB HA PaCHCTHOM CUETEC, BKIIOYast
CYMMy HECHHKa€MOTO OCTaTKa B TakoOM OaHKe, MpUHUMAeTcs paBHOW Hymo. CrpaBennmuBas
CTOUMOCTh J€OUTOPCKON 3aMOJI’KEHHOCTH B OTHOIIEHWH MPOLIEHTOB, HAYUCISIEMBIX HAa OCTATOK
ACHCXKHBIX CPCACTB Ha paCHECTHOM CUETEC B TAKOM 6aHKe, TAKKE IMPUHHUMACTCA paBHOfI HYJIIO.

JleHexHbIe CpeacTBa;

- TIEPEYUCIICHHbIE HA OPOKEPCKHl CYeT, B OTHOIIEHUH KOTOPBIX Ha JaTy OLIEHKH HE MOJY4YeH OTYEeT
Opokepa, MOATBEPKIAO LN MOTYYSHHE MEPEUNCICHHBIX JEHEKHBIX CPENCTB OPOKEPOM; a TaKKe

- TIEPEUNCICHHbIE Ha APYrod pacueTHbI cueT POHIa, B OTHOMICHUH KOTOPBIX HA ATy OLEHKU HE
MOJlyueHa BbIMUCKA W3 OaHKa, MOATBEPIKAAIOMIAS 3a4UCICHHE NEHEKHBIX CPEACTB HAa PAaCUETHBIN
CUeT — MoJIyyaTeb

MPU3HAIOTCS B KAYECTBE NEPEBOAOB B IIYTHU U OLIEHUBAIOTCSI B CYMME NEPEUNUCICHHBIX CPEACTB.
3.3. lIpu3HaHue U OLIeHKA 1eN03UTOB
3.3.1. IIpu3Hanue u NpeKpameHye NPU3HAHKS J1eN03HTOB

Heno3ur B OaHKe NPU3HAETCS B Ka4deCTBE AKTHBA C MOMEHTA MOCTYIUICHHS ACHEKHOH CYMMBI
NENO3UTa Ha CUeT MO JENO3UTy, OTKPBIThII Ha M PoHAa B KpeAUTHOM opraHuzauuu. JlaTton
MpeKpalleHusl MPU3HAHNS AEMO3UTa SIBJIIETCS JaTa BO3BpaTa KPEAUTHOM OpraHu3alueil TeHEKHbIX
CpPEeACTB Ha pacueTHbIN cueT PoHpa.

3.3.2. OueHka 1eno3UTOB H AHAJOTUYHBIX HHCTPYMEHTOB
3.3.2.1. O6mue nonoxeHust

B tom cnyuae ecnu y Oanka Obuta OTO3BaHA JIMLEH3WS, OAHK JIMKBUAMPOBAH WU ObLT OOBSIBJICH
0aHKpPOTOM, OLIEHKA CTOMMOCTH JIETIO3UTOB, a TAKXKe JPYIMX WHCTPYMEHTOB, SMUTEHTOM KOTOPBIX
ABJIACTCA KPCAUTHAs OpraHusanus, NEPCUUCIICHHBIX B MNPCABIAYIICEM a63aue, MPOU3BOAUTCA B
cootBeTcTBUU Cc I1. 3.2.3.3

3.3.2.2. IlopsaaoK OLeHKH

CHpaBeI[J'II/IBaH CTOUMOCTL JACMNO3HUTa A0 HACTYIUJICHUA CpOKa €Tr0 IOJIHOI0O IMOramcHus,
YCTAHOBJICHHOT'O AJOTOBOPOM, OIIPCACTACTCA B CICAYIOLIEM MMOPAAKE:

- €CII CpPOK TOTalleHusl NETOo3UTa «I0 BOCTPEOOBAHMS» CIIPABEIJIMBAasl CTOMMOCTH [EMO3HTa
MIPU3HAETCs PABHOM OCTAaTKy JEHEXKHBIX CPEICTB BO BKJIAJE, YBEJIMUEHHOMY Ha CyMMY MPOLIEHTOB,
paccunTaHHbIX Ha AaTy pacdera CHA mno ctaBke, peryCMOTPEHHOMN JOrOBOPOM;



- €CITM CPOK TOTAIleHHs AeTo3uTa He Oojee rofia M CTaBKa IO JEMO3UTY COOTBETCTBYET PHIHOYHOM,
CIpaBeAJIUBasl CTOMMOCTb AETNO3UTA MPU3HAETCA PABHOW OCTATKy NEHEXHBIX CPEACTB BO BKJAneE,
YBEJIMUYEHHBIX HAa CyMMY IpOLIEHTOB, pacCYUTaHHbIX Ha fnaty omnpeneneHuss CYA mno craske,
MPENyCMOTPEHHOW [OrOBOPOM MJIl YAEP>KaHWUs JACHEXKHBIX CPEACTB BO BKJIAJE€ B TEUYCHHE
MaKCUMAJIBbHOI'O CPOKa, MPEAYCMOTPEHHOIO TOTOBOPOM.

Ecnn Ha MOMEHT NepBOHAYaJIBPHOIO NPU3HAHMA CTABKa IO JOrOBOPY MpHU3HAHA PBIHOYHOH, B
JanbHENIIEM OHA HE MEePeCMaTPUBAETC U METOM OLICHKH HE U3MEHSIETCSI.

B uHBIX caydasx co aBcJIMBasAs CTOUMOCTL ACIIO3UTA ONPEACTIACTCA IO METOQ II PIBGI[GHHOfI
y
CTOMMOCTH ACHEXKHBIX ITOTOKOB C UCIMOJIb30BAHUEM CTABKU NTUCKOHTUPOBAHUS 11O (1)opMyne:
Y P
J— n
PV = Z (l N r)Dn/365

n=1

PV — cnpasennmBast CTOUMOCTB I€TIO3UTA,
N - xommuecTBO ACHCXKHBIX MOTOKOB A0 AAThl NOTrallICHUSA ACTIO3UTA, HAUUHAA C AaThl pacucTa CqA,

P - cymma n-oro aeHesxHoro notoka (mpouentst 1 OJ]);

n

N - IOPSIAKOBBIN HOMEP ACHEXKHOTO MOTOKA, HaunHas ¢ aarsl onpeneneHus: CUA,;
D, - xonudecTBo AHe# ot aaThl pacyera CHA 10 1aThl n-0ro JEHEKHOTO MOTOKA,

I - CTaBKa JUCKOHTUPOBAHUS B MPOLIEHTAX TOJOBBIX, ONpEEIeHHAas B COOTBETCTBUHU C
HacTosiumu [Ipasunamu.

CraBka AUCKOHTUPOBAHHS PABHA:

o CTaBKe, MPEAYCMOTPEHHOW JOTOBOPOM JJIsl yAEP)KAHUSI JEHEKHBIX CPEACTB BO BKJIAAE B
TeUeHHe MAKCHMAJbHOTO CPOKA, €CJIH €€ OTKJIOHEHHE OT PbIHOYHOH CTaBKHM COCTaBIIsieT He Oosee
20%.

o PBIHOYHOH CTaBKe YBEJIMYEHHOU (€C/IU CTaBKa MO AOTOBOPY OOJbINe) / YMEHBIICHHOH (eCiu
CTaBKa I10 OrOBOPY MeHblie) Ha 20%.

3.3.2.2.1. Ilopsaaok onpeaeneHus pbIHOYHOM CTABKH:

PriHOYHAs cTaBKa ONnpeaAcACTCA 11O COCTOAHUIO

o Ha 7aTy TMEepPBOHAYAJIBHOTO MpPH3HAHMSA (32 HCKJIIOUEHHEM AaKTHBOB, NPU3HAHHBIX 10
01.01.2016);
o Ha riepBbIii pabounii neHp 2016 roga (mns akTuBoB, npu3HaHHBIX 10 01.01.2016);

B panbHelleM OLiEHKA COOTBETCTBUSI CTaBKHM IO JOTOBOPY PBIHOYHOM CTaBKE HE NMPOU3BOJAUTCH,
CTaBKa, MPUMEHEHHAs B KA4e€CTBE CTABKM JUCKOHTHUPOBAHHUs BIIEPBbIE, NMPUMEHSETCS B TEUEHUE
BCErO NePUOAA MPU3HAHUS AKTUBA.

B kauecTBe PpBIHOYHOM CTaBKM MHCIIOJB3YyeTCsl CpEAHEB3BELIEHHAs MpPOLIEHTHAasl CTaBkKa 10
NPUBJICUYEHHBIM KPEOUTHBIMH OpPraHM3alMsMH BKJaAaM ([erno3uTaM) B PyONIsiX W WHOCTPAHHOH
BAJIIOTE HA COIMOCTABUMBIA CPOK ISl FOPUANYECKHX JIUL, PACKPBIBAEMON Ha O(pHUIMAIBbHOM CaiTe
banka Poccun (nanee — cpenHeB3BEIIEHHASI CTABKA 10 IETIO3UTaM).

Ecnu nmocneanss packpeitas Ha caiite banka Poccuu cpenHeB3BelEHHAas CTaBKa MO JENO3UTaM
paccuMTaHa paHee, 4eM 3a MeCsl [0 NMEePBOHAYAIBbHOIO MPU3HAHUA, a TAKXKE B CIy4ae M3MEHEHUs
KJI0OUeBOU cTaBkU banka Poccun nocsie nepBoHa4anbHOrO NPU3HAHUS [JIs1 ONPEAENICHNs] PBIHOYHON
CTaBKU NPUMEHSIETCS CIEeNYOLUNA MOAXOA:

. KmoueBass craBka banka Poccum, neicTBoBaBIIas B MeCsLE, 3a KOTOPBIA ONpeneseHa
CPEeIHEB3BEIICHHAs CTaBKAa MO Jeno3utaM, cpaBHuBaercsi ¢ Kmoueson craskoi banka Poccum,
NEUCTBYIOMIEH B MeCslle MePBOHAYAILHOTO Npu3HaHUs / ¢ m3MeHeHHoU KiroueBoil craBkoii banka
Poccuy;

. ecin Knrouesas craska banka Poccum He M3MeHMNIach 1O MOMEHTa NEPBOHAYAJIBHOIO
MPU3HAHUSA, B KAyeCTBE PBIHOYHOM CTaBKM MPU MEPBOHAYAIBHOM MPU3HAHUU MPUMEHSETCA
MOCJIEIHAS PACKPBITAsi CPETHEB3BEIIECHHAs CTaBKa 10 AETO3UTaM,



. ecmu  KmoueBast craBka banka Poccum wm3meHumnach (B TOM dYHCIE 1O MOMEHTA
NEPBOHAYAJIBHOI'O HpI/ISHaHI/Iﬂ), AJiE ONPCACIICHUA prHO‘{HOfI CTaBKHU TIOCJICOHAA paCKpbITasd
CPEAHEB3BCIUICHHAA CTaBKa MO ACTIO3UTAM HU3MCHACTCSA HAa TO K€ KOJIMYCCTBO IIYHKTOB, HAa KOTOPOC
W3MEHWIACh KJr04eBas ctaBka banka Poccun.

3.3.2.2.2. Ilopsaaaok onpeaeneHUus1 1 KOPPEKTHUPOBKH JAEHEKHBIX NOTOKOB

JleHeKHBbIE MOTOKH, BKJIFOYAsl MPOLEHTHBIM JOXOMA, PACCUUTHIBAIOTCA B COOTBETCTBUH C YCIOBUSAMH
JOTOBOPA, UCXOJsl M3 AOIMYIIEHHUS, YTO AEHEXKHBbIE CPENCTBA YACPKUBAIOTCS BO BKJANE B TECUCHHUE
MaKCHUMaJIbHOTO CPOKa, MPEAYCMOTPEHHOTO JOTOBOPOM, U OyIyT BO3BPALIATHCS CBOEBPEMEHHO.

I'paduk neHEKHBIX TOTOKOB KOPPEKTHPYETCS B CIIy4ae BHECEHUST M3MEHEHUH B IOTOBOD.

Ecnu B OTHOIIEHWH KPEIUTHON OpraHu3allii BO3OYyKIEeHA Mpolenypa OaHKpOTCTBA WJIM OTO3BaHA
J'II/IL[eHSI/Iﬂ, CTOUMOCTB Ac€1ro3uTa HpI/ISHaeTCﬂ paBHOfI Hy.]'II'O C OaTbl OHY6J'II/IKOBaHI/I$I o@nunaanoro
coo01eHus.

3.3.2.3. Ilopsiaok oueHKH 1eno3UTOB NPodJeMHbIX 0AHKOB

B tom cnyuae ecnu y Oanka Obuta OTO3BaHA JIMLEH3WS, OAHK JIMKBUAMPOBAH WU ObLT OOBSIBJICH
0aHKpPOTOM, CTOMMOCTD ACTIO3UTOB (@ TaKKe JIOOBIX APYTHX WHCTPYMEHTOB, ONMMCAHHBIX B 11. 3.3.2.1
TAKOro OaHKa MPUHUMAETCS PaBHOH HYJIIO.

3.4. IIpu3sHaHue U OLleHKA LeHHBIX Oymar
3.4.1. IlepsoHayanbpHOE NPU3HAHHE

MOMEHTOM MepPBOHAYANIBHOTO NMPU3HAHMS LIEHHOW OyMaru sIBJsieTcss MOMEHT mepexona k PoHny
npaB COOCTBEHHOCTHM Ha IICHHYKO OyMary, OmpeAeNsieMblii B COOTBETCTBHH CO cTaTbed 29
®denepanbHOro 3akoHa ot 22 anpenst 1996 roma Ne 39-@3 «O priHKe LEHHBIX Oymary.

- LIeHHbIe OyMary, mojyuIeKalue yueTy Ha c4eTax JAero, - C JaThl 3a4MCIeHHs IEHHOH Oymaru
Ha CyeT J1eMno, OTKpbIThIH PoHay B CrielManiu3upoOBaHHOM AETIO3UTAPHH,

- UHBIE JOKYMEHTapHble LIEHHbIE Oymaru, He MOAJeKAIINe y4YeTy Ha cderax Jeno, (3a
UCKJTFOUEHHEM JIeTIO3UTHBIX CEPTHU(UKATOB) - C HAThl Nepeaadn LeHHOH OyMaru, OmnpeneseHHOH B
COOTBETCTBHUH C YCJIOBUSIMHU TOTOBOPA.

3.4.2. llpekpamenue npu3HAHUSA
[Ipexparuenne npu3HaHUs LEHHOH OyMaru MpoOUCXONIUT:

- B MOMEHT niepenaun PoHmoM npas cOOCTBEHHOCTH Ha LIEHHYIO OyMmary,

- B MOMEHT IOTAIlIeHHUs [IEHHOH Oymaruy;

- IPY HEBO3MOKHOCTH PeaIM3allMH NPaB, 3aKPETJICHHBIX [IEHHOH OyMaroi B CIEAYIOLIEM MOPSAKE:
a) LeHHble Oymaru, MojJIeKallue y4eTy Ha cdeTax Iero, - C JaThl CIHCAaHHWs LEHHOH Oymaru co
cueta aeno, oTkpeiToro @onny B Crienuann3upoBaHHOM IEMO3UTAPHH;

0) wHBIE MOKYMEHTapHbIE ILIeHHbIE OyMaru, He MOIJIeKallue y4eTy Ha cderax Aeno, (3a
UCKJTFOUEHHEM JI€TIO3UTHBIX CEePTU(HUKATOB) MPU3HAIOTCS HAa AaTy Nepenadn IeHHOH Oymarw,
OTIPENEIEHHYIO B COOTBETCTBUH C YCIOBUSMH JIOTOBOPA;

B) [Ipexpamenne mpU3HAHUS LIEHHBIX OyMar OCyIIECTBIISIETCS TaK)KE B CIIydae BHECEHUS 3aIUCH B
EI'POJI o nukBuaanmnu AOKHKUKA (C AATHI MOJTy4YeHust nHpOopMarmm).

HeB0o3MOXKHOCTE peanu3aliy MpaB, 3aKPEIUICHHbIX LEHHOW OyMaroi, MOXeT BO3SHHKHYTb IPH
JVKBUALUH WA OAHKPOTCTBE SMUTEHTA.



3.4.3. CTOUMOCTB LIEeHHBIX OyMmar.

3.4.3.1. Ouenka ueHHbIX Oymar, JONYILIEHHBIX K TOPraM pPOCCHICKHMH OpPraHH3aTOpaMHU
TOProBJIM HA PbIHKe LIEeHHbIX Oymar.

Jlns oueHkH LeHHOH Oymaru, MOMyIIeHHOH K TOpraM POCCHICKHUM OPraHM3aTOpOM TOPTOBIH Ha
PBIHKE [IEHHBIX OyMar, UCTIOJIb3YIOTCS [IEHBI, BBIOPAHHBIE B CIEIYIOIIEM IOPSIIKE:

a) uena crmpoca’ (bid) Ha MOMEHT OKOHYAHHSI TOPrOBOIl CECCHH DOCCHIICKOTO OpraHH3aTopa
TOPTOBJIM Ha PBIHKE IIEHHBbIX Oymar (manee — poccuiickoil Oup:ku) Ha naty ompenenenust CHA npu
YCJIOBHH TTONTBEPKACHUS €€ KOPPEKTHOCTH,

0) 1eHa 3aKkpbITUS HAa MOMEHT OKOHYAaHUS TOPTOBOW CECCHM POCCUHCKOH Oupku Ha narty
onpenenerust CHA;

B) CPEIHEB3BELICHHAS LI€HA HA MOMEHT OKOHYAaHMsI TOPTOBOHM CECCHM POCCUICKONH OMp:KH Ha AaTy
onpenenerust CHA;

r) Haubosee MO3IHsISI CIpaBeANINBas LieHA ¢ JaThl mpenbinymero pacuera CUA mpu ycrnoBum ee
Hannuus (2 ypoBEHb).

Ecnu nara onpenenenust CUA He sIBIS€TCSI TOPTOBBIM THEM POCCUHCKON OMPIKH, MOAMYHKTHI € a. 1O
I. HACTOSIIIETO MyHKTAa MPUMEHSFOTCA Ha JaTy, SIBJSIIOIYIOCS HauOoJee MO3JHUM TOPTrOBBIM JHEM
poccuiickolt Oupsku ¢ paTel mpeapiaymero pacuera CHA.

Llena crnpoca, onpenenenHas Ha naty pacuera CUA, npusHaeTcst KOPPEKTHOM, €CJIN €€ OTKJIOHEHUE
OT LIEHBI 3aKPBITHs, OMPENENICHHONW Ha 3Ty XK€ ATy STOU K€ POCCHICKON OMpskeH, COCTaBIIAET He
6onee 10%.

B orcyTcTBHM LIEHBI 3aKPBITHS LIEHA CIIPOCA MPU3HAETCS KOPPEKTHOM.

I[J'I;I OLICHKHN LICHHBbIX 6YMaF, AONYUICHHBIX K TOpram pOCCHfICKPIMPI OpraHU3aToOpaMu TOPIroOBJIU Ha
PBIHKE HEHHbIX 6YMaF, B COOTBETCTBUM C MOANYHKTAMH C a-B HACTOAILICTO MYHKTA HCIIOJB3YHOTCHA
KOTUPOBKH OCHOBHOI'O PBIHKA.

OCHOBHBIM PBIHKOM ISl LIEHHBIX OyMar, JDOMYILIEHHBbIX K TOPraM POCCUHCKHMH OpraHH3aTOpaMu
TOPTOBJIM HAa PBIHKE LIEHHBIX Oymar, MpHU3HAEeTCs 3aKPBITOe aKLHUOHEepHOe oO0mecTBo "®oHmoBas
oup:xa MMBB".

CrnpaBennuBas LieHa, OINpeNielieHHass B COOTBETCTBUM C HACTOSIIUM MYHKTOM, MOKET NPUHUMATLCS
IUIsl OLIGHKW LIeHHOW Oymarm B TeueHue He Oosee 30 nHeil. Ecnu B Teuenne 30 nHel OTCyTCTBYIOT
KOTHPOBKH (KOPPEKTHAs LIEHa CIIPOCa, LIEHA 3aKPBITHs, CPEIHEB3BEIICHHAS [IEHA, TIPEAYCMOTPEHHbBIE
B TOANYHKTAaX a-B HACTOSALIEr0 NYHKTA), AJS LEeHHOW OyMmard MPHUMEHSIOTCS MOIETH OLEHKU
croumocTH LB, 1Mo KOTOpPBIM OIpeneNnseTcsl aKTUBHbIA BHEOHUPIKEBOW PHIHOK MJIM MO KOTOPHIM HE
ONPENEseTCs] aKTUBHBIN PBIHOK.

VYnpaBisifomass KOMITAHUS BIOpaBe U1 ONpPENeNICHUs] CIPaBeNJIMBONH ILIEHBl ILIEHHOW Oymaru
HCIIOJIb30BATh OTUET OLICHIINKA €CIIH:

- B TeueHue 30 qHEH LieHA 3aKPBITHS 10 OLIEHUBAEMOU LIEHHOH Oymare He MeHsJIach,

- C MOMEHTA TMOCJIETHETO ONpeNeIeHNs] KOPPEKTHOH LEeHbI Cripoca eHHoH Oymaru npomio 6onee 30
JHEH,

- IpU OTCYTCTBUH B TeueHue 30 AHEN 3apernCTPUPOBAHHBIX Y OPraHU3aTOpa TOPTOBJIH CHENOK C
LIEHHbIMH OyMaramm, COBEpLIAeMbIX Ha OCHOBE PbIHOYHBIX aHOHMMHBIX 3a$BOK M (OHOBPEMEHHO C
OJHUM MJIM HECKOJIbKUMH M3 BBILIETIEPEUUCIEHHBIX YCJIOBHI) MPU MOCTYIUIEHUH U3 O(QULIHAIBHBIX
MCTOYHHKOB® B YIIPABISIOMYI0 KOMIAHHI HHPOPMALMH O (DaKTAX HEHCIIONHEHHS SMHTEHTOM
LIEHHbIX OyMar CBOUX 00s3aTeIbCTB, B TOM YHCIIE 10 LIEHHBIM OyMaram, KOTOPbIE HE YUUTBIBAIOTCS B
cocrase akTuBoB PoHpa.

! ena cmpoca (bid — mpeanaraeMas IeHA) — HAMBBICIIAS [ICHA TIOKY AT
2 HOI[ O(I)I/II.[I/IaJ'II)HI)IMI/I HCTOYHHKAMHU B HACTOAIIUX MPABUJIAX NMOHUMAKOTCA CAHTHl DMHTCHTOB ICHHBIX 6yMar , JICHTBI
HOBOCTEW MH()OPMANMOHHBIX AarcHTCTB, a TaKXXEC HHBIC HMCTOYHHKH, PAcKphITHE HWH(POpMAIMH HA KOTOPBIX
MPETyCMOTPEHO 3aKOHOJATEIBCTBOM POCCHM M JTOKYMEHTAMH 3MHTCHTOB (PCIICHHSIMH O BBINYCKE LEHHBIX OyMar,
YCTABAMH OMHTCHTOB H T.1.)
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B ciyuae ompeneneHusi CripaBeAsMBONW LIEHBI EHHOW OyMaru Ha OCHOBAaHMH OTYETa OLCHIIHKA,
MOZIENIN OLIEHKH cTouMOCTH LIb, mo koTopeIM ompenessieTcss (WM HE OIPENENseTcs]) aKTHUBHBIN
BHEOUPIKEBOH PBIHOK, HE IPUMEHSIOTCSI.

Ilena, ompenenéHHass HA OCHOBAaHMM OTYETA OLCHINMKA, CUUTAETCS CIPABENJIMBONW B TEUEHHUE O
MecsILIEB ¢ AaThl OLeHKH. [10 ncTeueHnn 6 MecsieB MpoLece OLEHKH LEHHBIX OyMar B COOTBETCTBUH
C HACTOSIIMM ITYHKTOM HaYMHAETCs CHAYana.

VYKa3aHHBIA OTYET OLECHINMKA HE MOUICKUT NMPUMEHEHMIO, B CIIy4ae €CIH B IMEpPHOA NeHCTBHS
CIpaBeNJIMBON LIEHBI, ONPENENEHHOH Ha OCHOBAaHWM OT4YeTa OLeHIuKa (6 MecsleB), B
VYTpaBIsFOIy0 KOMIIAHUIO U3 OUIMATIBHBIX HCTOYHUKOB MMOCTYUT HH(pOpManust 00 OTCYTCTBHH Y
SMUTEHTA MPOCPOUEHHBIX OOSI3aTENBCTB MO LIEHHBIM Oymaram u (TIociie MocTyruieHust HHPOpMaLnm)
OPraHM3aTOPOM TOPIOBIM OyAeT ompeneseHa LieHa cIpoca (B COOTBETCTBUU C MOANYHKTOM «a»
HACTOSIIIETO MYHKTA) U CPEOHEB3BEIIEHHAsA LIeHa (B COOTBETCTBUHU C MOAMYHKTOM «B» HACTOSIIETO
MYHKTA).

HabmomaeMbIMu (OCTYNTHBIMK) TOPTOBBIMH ILIOMIAJKAMH B IEJNISIX OMpPENeIeHHs CIPaBeIIUBON
CTOUMOCTH LIEHHBIX OyMar siBJISTIOTCS. TOPTOBbIE TUIOINAIKHY, TpUBeAeHHbIe B [Tprnoskenun 1.

3.4.3.2. Ouenka ueHHbIX OyMmar, MNpoOWIeAIINX TMpouUeIyPY JHCTHHIAa HA HHOCTPAHHBIX
(poHa0BBIX OHpIKaX.

JList OLIeHKH TIeHHBIX OyMar, MpOoIeAInX MPOLUeaAypy JUCTHHTA Ha HHOCTPAaHHOH (OHIOBOI OHpKe,
UCTIOJIB3YEOTCS IIeHBI, BRIOPAHHBIE B CIIEAYIOLIEM nopsiake (yObIBaHUS IPUOPHUTETOB):

a) ueHa cmpoca (bid last) Ha TOpProBo#l mmJoMmMAnKe HMHOCTPAHHOW OWpku (manee — OupskeBas
Ioanka) Ha naty onpenenenus CUA;

0) ueHa 3akpeiTUs HA OUPIKeBOH TUTOIIAnKe Ha Aaty onpeneneHus CUA;

B) HauOoJiee MO3JHSS CIpaBENIMBAs IleHA ¢ AaThl npenbiayinero pacuera CYUA, Bximodas aaty
npensinymero pacdera CHA (ipu yCJIOBUY €€ HATHYUS).

IleHa 3akpbITHsI MPU3HAETCS KOPPEKTHOM, €CIM PacKphIThI JaHHbIe 00 0ObeMe TOProB 3a NEeHb U
00BeM TOProB HE paBeH HYJIIO.

Ecnu nata onpenenennst CHA He siByisieTCsl TOPrOBBIM JHEM HHOCTPAHHOH OMPIKU LIEHA 3aKPBITHS
(mognyukt 1 myHkTa 3.4.3.2) mpuMeHsieTCs Ha ATy, SBIISIOIIYIOCS Hanboee Mo3JHIUM TOPTOBbIM
JHEM MHOCTPaHHOU OWpIky mociie nathl npenbiayiiero pacuera CUA.

CnpasenniuBasi CTOMMOCTb, ONIPEAETICHHAs! B COOTBETCTBHUU C 1.3.4.3.2, MOXKET MPUHUMATHCS IJIs1
oueHkH L{b B Teuenne 30 kanenaapHbIx nHen. Ecnu B Teuenne 30 KaneHIapHBIX JHEH OTCYTCTBYIOT
LIEHBI, TPEIYCMOTPEHHbIE OAMYHKTAMH, AJIS1 [ICHHOH OyMaru mpUMEHSIIOTCS] MOACIH OLICHKH
croumoctd LIb, mo KoTopbIM onpenensieTcss BHEOUPIKEBOH aKTUBHBIN PBHIHOK HJIM TIO KOTOPBIM He
ONPENEseTCs] aKTUBHBIN PBIHOK.

VYnpaBisifomass KOMITAHUS BIOpPaBe UL ONpPENeNICHUs] CIPaBeNJIMBONH ILI€HBl ILIEHHOW Oymaru
HCIIOJIb30BaTh OTUET OLICHIINKA €CIIH:

- B TeueHue 30 qHE LieHa 3aKPBITHS 110 OLIEHUBAEMOU LIEHHOM OyMare He MEHsJIach,

- C MOMEHTA TOCJIETHETO ONpeNeIeHNs] KOPPEKTHOH LeHbI Cripoca eHHoH Oymaru npomio 6onee 30
IHE,

- IpU OTCYTCTBUH B TeueHue 30 AHEN 3aperHCTPUPOBAHHBIX Y OPraHU3aTOpPa TOPTOBJIH CHENOK C
LIEHHbIMA OyMaramu, COBEpPIIaeMbIX Ha OCHOBE PbIHOYHBIX aHOHUMHBIX 3aSBOK M (OHOBPEMEHHO C
OHUM WJIM HECKOJIbKUMH M3 BBILIETIEPEUUCIEHHBIX YCIOBHI) MPU MOCTYIUIEHUH U3 O(QULIHAIBHBIX
UCTOYHMKOB B YIIPABISIOLIYIO KOMITAHWUIO HHOpMAuu O (axTax HEHUCHOIHEHUS 3MHTEHTOM
LIEHHBbIX OyMar CBOUX 00s3aTeNbCTB, B TOM YHCIIE 10 LIEHHBIM OyMaram, KOTOpbIE HE YUUTBIBAIOTCS B
cocrase akTuBoB PoHAa.

B ciyuae ompeneneHusi CripaBeAsMBONW LIEHBI EHHOW OyMaru Ha OCHOBAaHMH OTYETa OLCHIIHKA,
MOZIENIN OLIEHKH cTouMOCTH LIb, mo koTopeIM ompenessieTcss (WM HE OIPENENseTcs]) aKTHUBHBIN
BHEOUPIKEBOH PBIHOK, HE IPUMEHSIOTCSI.



Llena, ompenenéHHas Ha OCHOBAHMHM OTYETA OICHINMKA, CUUTAETCS CIPABENJIUBONW B TEeUeHUE O
MecsiieB ¢ AaThl oueHkH. [1o ucreueHun 6 Mecses MpoIece OLEHKU LIEHHBIX OyMar B COOTBETCTBUU
C HACTOSIIIMM IMyHKTOM HaYHWHAETCS CHavaa.

VYKa3aHHBIH OTYET OLCHIIMKA HE MOJUICKUT NMPUMEHEHHIO, B CJIyyae €CIH B MEPHOA NeHCTBUS
CIpaBeNJIMBON LIEHBI, ONPENENEHHOH Ha OCHOBAaHWM OT4YeTa OLeHIuKa (6 MecsleB), B
VYTpaBIsFOIy0 KOMIIAHUIO U3 OUIMATIBHBIX HCTOYHUKOB MMOCTYUT HH(pOpManust 00 OTCYTCTBHH Y
SMUTEHTA MPOCPOUEHHBIX OOSI3aTENBCTB MO LHEHHBIM Oymaram u (TIociIe MoCTyIuieHust HHPOpMaLnm)
OPraHM3aTOPOM TOPIOBIM OyAeT ompeneseHa LieHa cIpoca (B COOTBETCTBUU C MOANYHKTOM «a»
HACTOSIIIETO IMyHKTA) U LIeHA 3aKPBITHA (B COOTBETCTBHUH C MOAIYHKTOM «0» HACTOSIIIEro MyHKTA).

HabmomaeMbIMu (OCTYNTHBIMK) TOPTOBBIMH ILIOMIAJKAMH B IEJNISIX OMpPENeIeHHs CIPaBeIIUBON
CTOUMOCTH LIEHHBIX OyMar siBJISTIOTCS. TOPTOBbIE TUIOINAIKHY, TpUBeAeHHbIe B [Tprnoskenun 1.

3.4.3.3. Moaenu ouenku croumoctu [, 1511 KOTOpBIX onpesesieTcsi AKTUBHBIN BHeOUPKeBOH
PBIHOK

Onuenka HeHHBIX OyMmar, o KOTOPBIM ONpeNeieH aKTUBHBINA BHEOUPIKEBON PHIHOK.

BreOunp:keBol PBIHOK NPHU3HAETCS AKTUBHBIM B OTHOLICHHM CIENYIOIIUX LEHHbIX Oymar (mis
KOTOPBIX aKTUBHBIMH PBIHKAMH SIBJISTFOTCS TUJIEPCKUE PBIHKH):

° obnuranuii BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii @eneparium,

° JOJITOBBIX LIEHHBIX OyMar MHOCTPAHHBIX TOCYAAPCTB,;

° eBpoOOUTaMii WHOCTPAHHBIX SMUTEHTOB, JOJITOBBIX IIEHHBIX OyMar WHOCTPAaHHBIX
roCcyJapcCTs,

. LEHHBIX OyMar MeKITyHApOTHBIX (PHHAHCOBBIX OPTaHU3ALIHA.

BueOup:keBoll pBIHOK NPU3HAETCS AKTUBHBIM TPU YCJIOBHHM, YTO  LI€HA, MpPHUMEHseMas s
OTIpeNeNIeHUs CIIPaBeINBOI CTOMMOCTH LIEHHOH Oymaru HaOmomaercs B TedeHue 30 mpeaplaynx
nHel (mepuox BKJro4aeT aary paciera CHA).

B orHOomennn nHBeCcTHUHMOHHBIX maeB [P, unoreuHbx cepTU(UKATOB, €CIU ISl HUX HU OIHA
TOProBas IUIOINAJKa He MPU3HAHA AKTUBHBIM PBIHKOM.

Jnsg oneHkW LEeHHOW Oymaru, ayisi KOTOPOH ONpeneieH aKTUBHBIA BHEOUPIKEBOH PBIHOK,
UCTIONB3YIOTCS CIENYIOINe HAOM01aeMble IEHBI B pa3pe3e (PMHAHCOBBIX HHCTPYMEHTOB!

° obnuranuii BHEITHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoii @eneparium,

° JOJITOBBIX LIEHHBIX OyMar HHOCTPAHHBIX TOCYAAPCTB;

° eBpOoOOIUTaluii WHOCTPAHHBIX SMUTEHTOB, JOJTOBBIX IEHHBIX OyMar WHOCTPAHHBIX
roCcyJapcCTs,

° LEHHBIX OyMar MeKITyHApOTHBIX (PHHAHCOBBIX OPTaHU3ALIHA.

Hcnonesyercs:

e 1eHa BGN, packpeiBaemasi nHpopmaroHHoit cucremoii "baymbepr" (Bloomberg), a npu ee
OTCYTCTBHH

e 1eHa BVAL, packpreiBaemas napopmaunonuoii cucremoii "biaymbepr" (Bloomberg).
. WHBECTUIIMOHHBIX NaeB [T D, unoreyHbix cepTu(hUKaTOB.
Hcnonesyercs:

® pacueTHas CTOMMOCTb, PacKphiTass / MpeNoCTaBJieHHas ympasistomeld kommnanued [TH D,
UTIOTEYHOTO MOKPBITHSI.
OmnpenensieMasi B HACTOSIIEM IMyHKTE I[€HA MOYKET MPUHUMATHCS ISl OLIGHKW IIeHHOW Oymaru B
TeueHue 30 1HEH, 3a MCKIOUYEHUEM CTOMMOCTH HWHBECTULUHOHHBIX mnaeB IIM®, wunoreuHbix
cepTu(UKATOB yUaCTHsI, JIJIsl OLIEHKU KOTOPBIX UCIOIB3YETCS pacueTHasi CTOMMOCTb, ONPEe/ICHHAs B
COOTBETCTBUH C HOPMAaTHBHBIMH MPABOBBIMU akTaMu Ha faty omnpeaeneHuss CHA umu mocienHion
IaTy ee OmpeneeHus, mpenmecTyomyo gate pacuera CHA.



3.4.3.4. Mopean ouenkn croumoctu Ilb, a1 KOTOpBIX He ompeneasieTcsi AKTHBHBIN
PBIHOK

3.4.3.4.1. Toprosas miowajaKka CiuTaeTCsl HEAKTUBHBIM PBIHKOM B ClIy4ae, €CJIN:

- 1eHHas Oymara He JOMyIeHa K TOPraM Ha POCCHICKOW OWpske W He MpoIlja MpoIenypy
JUCTHHTA HA MHOCTPAHHOU OHpIKe WIN

- KOpPpeKTHasi KOTUpPOBKa (ompexnensemasi corjacHo 1. 3.4.3.1) orcyrctByer B TeueHue 30
KaJICHIAPHBIX JHEH.

34342 Ecnu nnst nenHoit Oymaru He onpezneneH akTUBHBINA OMp keBOI/BHEOUPIKEBOH PHIHOK,
IJIsl €€ OLICHKH MCIojb3yeTcs LeHa, paccuutanHas HPJl no meronuke HauuonaabHou ¢oHA0BOM
ACCOLMALINH.

34343. Ecnu ans nenosutHOrO cepTuduKaTa He ONPENeNeH aKTUBHBIH OHPKEBOH PBIHOK, €ro
OLIeHKa NMPOU3BOJIUTCS] B COOTBETCTBUH C METOJAMU, PUHATHIMU 151 IEMIO3UTOB.
34344 Ecnn HEBO3MOXXHO ONpENeNuTh CIpPaBEIJIUBYI0 CTOMMOCTb LIEHHOHW Oymarw,

HCIOJIB3YOTCA CICAYIOLIUE METOAbL:

343441 Jlna OueHKH LEHHOH OyMaru JOMOJIHUTENBHOTO BBINYCKA HCIONB3YeTCs LieHa
BBIMyCKAa (AQHAJOTMYHOTO aKTHBA), MO OTHOUICHHWID K KOTOPOMY JAHHBIA BBINYCK SIBJISIETCS
JOTOJHUTENbHBIM, ONPENeIeHHas B COOTBeTCTBUM C I1. 3.4.3.1 - 3.4.3.3.

Ecnn HeBO3MOXHO onpenenutb B coorsercTBuu ¢ n. 3.4.3.1 - 3.4.3.3 cnpaBeninByr0 CTOUMOCTb
BBINTyCKA, MO OTHOIICHHIO K KOTOPOMY ILieHHas OyMara sIBJSIETCS IOTOJHHUTEIbHBIM BBITYCKOM,
OLICHKAa LEeHHOH OyMaru JOMOJHUTENBHOTO BBITYCKA MPOU3BOIUTCS B COOTBETCTBHH C
MOCJNEAYO UMY TyHKTAMH.

343442  Jlna oueHKU LieHHOW Oymary, MOJy4eHHOH B pe3yJibTaTe KOHBEPTALUU B HEE OPyroi
HeHHol Oymarm (MCXOMHOW IIeHHOH Oymaru), HCHONBb3YeTCsl IIeHa HCXOIHOW IleHHOW Oymarw,
ONpeaeseHHasl Ha 1aTy OLEHKHU B COOTBETCTBUHU C M. 3.4.3.1 - 3.4.3.3, CKOppPEKTUPOBAHHAS C YUETOM
k03 (ppuLmeHTa KoHBEpTALIHH.

Ecnun HeBO3MOXKHO ompenenuTb B coorsercTBuu ¢ m. 3.4.3.1 - 3.43.3 neHy MCXOOHOW LIEHHOMU
Oymaru Ha 1aTy OLEHKH, HCIOJBb3YeTCsl CIpPaBEMJIMBAs CTOMMOCTb HMCXOIOHOH LEHHOH Oymarw,
OTIpernesIeHHas! Ha 1aTy KOHBEPTALMH, CKOPPEKTUPOBAHHAS C y4eTOM K03 (pHLIeHTa KOHBEpTaLHH,
HO He Oosiee yeM B TeueHue 30 1HEH ¢ AaThl KOHBEPTALHH.

3434421 OueHOYHOH CTOMMOCTBIO aKIMi ¢ Oonblieil (MeHbIIe) HOMMHAJIBHON CTOMMOCTBIO,
MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX UCXOAHBIX AKLUH, ABJISAETCS OLEHOYHAsi CTOMMOCTb
KOHBEPTUPOBAHHBIX B HUX KLU,

OueHOYHOH CTOMMOCTBIO aKIUH TOW K€ Kareropuu (TUNa) ¢ MHBIMH TNPaBaMH, NMPHU3HAHHBIX B
pe3yJibTaTe KOHBEPTALlMM B HHUX HWCXOOHBIX AKLUWH, SBIAETCS OIEHOYHAs CTOMMOCTD
KOHBEPTHPOBAHHBIX aKIHH.

OLIeHOYHO! CTOMMOCTBIO aKIMi, NPHU3HAHHBIX B pe3yjbTare KOHBEPTALMH TMPH APOOJIEHUH
UCXOIHBbIX aKIHi, SIBJSETCS OLEHOYHAass CTOMMOCTb KOHBEPTHPOBAHHBIX AaKLMUH, [eNeHHas Ha
k03 unment agpodaenus.

OueHOYHOH CTOMMOCTBIO aKIUH, MPU3HAHHBIX B pPE3yJbTaTe KOHBEPTALUU INPH KOHCOJIUAALNHU
UCXOIHBIX AKLUH, SBJISIETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHO)KEHHAsl Ha
k03 (ppunmeHT koHCOMTMOaHH.

IlonoxkeHnst HACTOALIErOo MOANYHKTAa MPUMEHSIOTCS 10 BO3HUKHOBEHUS CIPaBEIJIMBONM CTOMMOCTHU
aKIUi, B KOTOpPbIE OBbLIM KOHBEPTUPOBAHBI HCXOAHbIE AKLIUH.

3434422 OueHOYHOH CTOMMOCTBIO aKUUi WM OOJIHMranuii HOBOTO BBIMYCKA, MPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX UCXOIHBIX LIEHHBIX OyMar, sIBJISETCS] OLICHOYHAsI
CTOMMOCTb KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, AelleHHas Ha KOJMYECTBO akuui (oOmuraiuii), B
KOTOpOE KOHBEPTHUPOBaHA O/IHA KOHBEPTHPYEMasl IeHHas Oymara.

ITonoskeHUsI HACTOSIIIETO MOANMYHKTA MPUMEHSIOTCS 10 BOSHUKHOBEHHSI CIPABEIJIMBONH CTOMMOCTHU
akiuil (oOnurauuii), B KOTOpble ObLTH KOHBEPTHPOBAHBI HCXOAHBIE [IEHHBbIE OyMaru.
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3434423 OueHOUYHOH CTOMMOCTBIO aKLMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALlMU B HHX
UCXOIHBIX AaKIHMH TpH peopraHu3anud B (OpMe CIUSHUS, SBISAETCS OLCHOYHAs CTOUMOCTH
KOHBEPTHPOBAHHBIX LIEHHBIX OyMar, yMHOKE€HHas Ha KO3(Q(QUIIMEHT KOHBEPTALIHH.

OueHOYHON CTOMMOCTBIO AaKLHM BHOBb CO3MAHHOTO B pe3yjbTaTe peopraHu3auuu B ¢dopme
pa3neNeHns] WK BBIACICHHUs aKIMOHEPHOro OOIIECTBA, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B
HUX WUCXONHBIX aKLUWH, SIBJIAETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX AKLWH, NEJeHHAs Ha
k03¢ uument kouBepranun. B ciyuae, ecnu B pesyibraTe pa3fesNeHus WK BBIACICHHUS CO31aeTCsI
nBa wuian Oonee aKIMOHEPHBIX OOIIecTBA, Ha KO3()(PHUUIMEHT KOHBEPTAIMU NEIHUTCS OLEHOYHAsS
CTOMMOCTb KOHBEPTHUPOBAHHBIX aKLMWH, YyMEHBLICHHAs NPONOPLUHUOHAIBHO [0JI€ HMYIIECTBA
PEOPraHU30BAHHOTO  AKLHMOHEPHOrO  OOINeCTBa, MEPEJAHHOTO  aKIHOHEPHOMY  OOINECTBY,
CO3/1aHHOMY B pe3yJIbTaTe pa3/eeHNsl U BbIIENEeHUS.

OneHoYHasi CTOMMOCTbD aKIMi BHOBb CO3JJAHHOTO B PE3yJIbTaTE PEOPraHU3aluy B (POpME BBIACICHHS
aKI[MOHEPHOTO OOIIeCTBA, MPHU3HAHHBIX B PE3yJbTaTe HX PACHpEIeNeHUs] Cpeau aKLHOHEPOB
PEOPraHU30BaHHOTO AKIIHOHEPHOTO 00IIeCTBA, CUUTACTCS PABHON HYJIIO.

O1eHOYHOH CTOMMOCTBIO OOJTUraluii HOBOTO BBINYCKA, MPU3HAHHBIX B PE3yJIbTATE KOHBEPTALUH B
HUX UCXOIHBIX OOJWTrauui NpU PEeOpPraHU3aLNU SMUTEHTA TAaKUX OOJHraluil, sIBISETCS OLEHOYHAsS
CTOMMOCTb KOHBEPTHUPOBAHHBIX OOJIHTaLIIHH.

ITonoskeHUsI HACTOSIIIETO MOANMYHKTA MPUMEHSIOTCS 10 BOSHUKHOBEHHSI CIPABEIJIMBONH CTOMMOCTHU
akiuil (oOnurauuii), B KOTOpble ObUTM KOHBEPTHPOBAHBI HCXOIHBIE LIEHHBIE OyMarm.

343443, Jlnd OLEHKH OEMO3UTAPHON PACHUCKU HCIONB3YETCsl LIEHA MPEACTaBIsIEMON LIEHHON
OyMaru (aHaJIOTMYHOTO aKTHBA), OTpeAesieHHast B COOTBeTcTBUM ¢ 1. 3.4.3.1 -3.4.3 3.

343444  Jlna oueHku UeHHOW Oymarw, npuoOpeTeHHOH B pe3yjbTraTe €€ IEePBUYHOIO
pa3MeLIeHNsT SMUTEHTOM, MCIOJB3YETCsl IeHa ee MpuoOpeTeHus, HO He Oonee yem B TeueHune 30
IHeH ¢ AaThl NEpBOHAYAIBLHOTO MPU3HAHUS.

343445 B cay4asx HEBO3MOKHOCTH ONPENEINUTh CIPABEAINBYIO0 CTOUMOCTD LIEHHOH OyMaru B
COOTBETCTBUHM C MPEIBIAYIIUMH TyHKTAMH JUII OLIEHKH TAaKOW LEHHOH OyMmaru HCHOJIb3yeTcs
pe3yJbTaT OLEHKH, MPOU3BEIEHHON OLIEHILIMKOM IO COCTOSHUIO Ha JaTy HE paHee 6 MecsleB 10
natel pacuera CHA.

343446. Ecmu na mary pacuera CHA oT4yeT OULEHIIMKA OTCYTCTBYET WM HE MOXET OBITh
NPUMEHEH B COOTBETCTBUHU C HOPMATHBHBIMU IIPABOBBIMU aKTaMHU, CTOMMOCTh TAaKOH LeHHOH Oymaru
MIPU3HAETCS PABHOM HYJIIO.

3.4.4. CroumocTth AedoaTHbIX (MP0o0JIeMHBIX) LIEHHBIX Oymar.

Ecnu B orHOmennn smurenta LIb Bo3Oysknena nporenypa OaHKpOTCTBA, CTOMMOCTD LIEHHOH Oymaru
NPU3HAETCS PABHOH HYJIIO € aThl OQUIIHAIBHOTO OMyOIMKOBAHUS COOOIIEHUS.
CTonMOCTb IIEHHOH OyMaru, CpOK MOTalIeH!s] KOTOPOH HACTYIIII, MPU3HAETCS PABHOM:

- cymMMe 00s3aTeNbCTBA, PACCYMTAHHOH B COOTBETCTBUM C YCJIOBUSIMU Bbimycka [I[b
POCCHIICKOTO 5MUTEHTA, - B TeueHue He Oonee 10 mHEH ¢ yCTAHOBJIEHHOW JaThl MOTALICHUs, HO HE
Oomee natbl (PAKTUYECKOTO HCHOJMHEHUS 00s3aTenbCcTBA WM ONMyONMKOBaHUS WH(POPMALMU O
nedonre o 00s13aTENBCTBY,

- CymMMe 00s3aTeNbCTBA, PACCUMTAHHOW B COOTBETCTBUM C YCIOBUSIMH Bbimycka [I[b
WHOCTPAHHOT'O 3MHUTEHTA, - B TeueHue He Oonee 30 qHEl ¢ YCTAaHOBJIEHHOW aThl MOTAIICHUs, HO HE
Oosee naThl PaKTUYECKOTO UCIIOTHEHUST 00S3aTeNIbCTRA,

- HYJIIO, €CIIH O0s13aTeNIbCTBO HE MUCIOJHEHO SMUTEHTOM B TE€YEHHE YKAa3aHHOTO BBILIE CPOKA
Wi ony0JiMkoBaHa HHGOpMAIUs O 1edoNTe IO 003aTEBCTRY.

3.5. IlpuzHaHue U OLIEHKA 1e0UTOPCKOI 32/10/LKEHHOCTH U MPeaoIaT
3.5.1. Ilpu3HaHue 1e0OUTOPCKOH 32/10/LKEHHOCTH M MPeaorniaT
3.5.1.1. Oo0mue moJio:keHU

JlebuTopckasi 3alOJDKEHHOCTb MPHU3HAETCS B MOMEHT, korma y @DoHIA B COOTBETCTBHH C
NEHCTBYIOLIUM JOTOBOPOM BO3HHKAET MPAaBO TPeOOBAHMS MMYINECTBA WJIM MOJTYYCHHS JEHEKHBIX
CPEICTB OT KOHTpAareHTa o J0roBopy.
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3.5.1.2. Cneaxu ¢ 1B co cpoxom pacueros 6osiee TO (10 1aTBI pacueTos)

3.5.1.2.1. Ilpu HecoBmaaeHWMH [aThl MeEpexXoAa mpaB COOCTBEHHOCTH HAa LEHHbIE OyMard,
OTpENeNICHHOW YCJIOBHSIMH JOTOBOpa, C JAaTOH 3aK/IIOYEHHsT JO0roBopa IO MNPUOOPETEHHIO
(peamu3anui) LHEHHBIX Oymar, TakoW [OTOBOP HA JaTy OIEHKH NPU3HAETCS KaK aKTUB HIIU
00s13aTENIbCTBO B 3aBUCUMOCTH OT M3MEHEHHUsS CIPAaBEIJIMBONH CTOMMOCTH IPHOOpPETaeMbIX
(peanu3yeMbIx ) LIEHHBIX OyMar 10 MOMEHTA MOCTABKH IEHHBIX OyMar.

PaSMepOM AKTHUBa WU O6ﬂ3aTeJ'IbCTBa ABJIACTCA pPA3HULA MCEXKOY CHpaBeHHI/IBOﬁ CTOUMOCTBIO
I_IeHHOfI 6YMal"I/I, ﬂBJ'IfH'OH.IGﬁCfI npeaMETOM CACIKH U CYMMBI CACIIKU B BAJIIOTC CACIIKH, NIPUBEICHHAA
K pyOJIFO MO TEeKyIIEeMy KypCy BaJIOThl. B ciyuae mojoKUTENbHON pasHULIbL, CHEJIKA TPU3HAETCS B
COCTaBe AaKTUBOB (meOUTOpCKasi 3aJOJKEHHOCTh) y TMOKymarens/ B COCTaBe OOsS3aTeNbCTB
(kpenuTOpCKas 3a10JPKEHHOCTD) y MPOAABLA, OTPULIATEbHOM Pa3HHULBI — B COCTaBe OOs3aTeIbCTB
(kpenuTOpCKast 3a10JKEHHOCTD) Y MIOKYIaTeNsi/B COCTaBe aKTUBOB (IeOUTOPCKAst 3aI0JKEHHOCTh) Y
NpoJaBIia.

35122 ITonoxxenns n. 3.5.1.2.1 He NPUMEHSIOTCA K JOTOBOPaM, 3aKJIHOYa€MbIM Ha YCIOBUAX
MIOCTaBKH MPOTHB IIATEXKa C YCIOBUAMH pacdeToB T+3 u MeHee OT AaThl 3aKJIKOYEHUs, BCIENACTBUE
HE3HAYNUTEJIbHOCTH U3MEHEHUs CIIPABEIJIMBOM LIEHBI HA MIEPUOAE MEXAY AATOU 3aKIFOUYEHUS U JaTOU
UCIIOJNIHEHMs] Takux caenok. Ilpu Hannuum ocHOBaHUM, YNPaBISIOLIAs KOMIIAHUS BIIPABE U3MEHUTH
YKa3aHHBIA MOAXOA W NPHUMEHATb NOAXOH, M3NokeHHbIH B 1. 3.5.1.2.1 ko Bcem chenkaMm Ha
OCHOBAHUHU MOTUBUPOBAHHOTO CYKAECHUS.

3.5.1.3. HeduTopckasi 3a10/I)KEHHOCTh MO LEHHBIM OyMaram (4YACTHYHOMY MOralleHHUI0
HOMMHAJIA, KYIOHAM H AHBHIEHIAM)
3.5.1.3.1. KynoHHbili A0X0a M YACTHYHOE MOralmieHHe OCHOBHOIO J0JIra Imo J0JINOBBIM

LIeHHBIM Oymaram.

35.13.1.1.  Hebutopckast 3a10JIKEHHOCTD I10 MPOLEHTHOMY (KYIIOHHOMY) AOXOAY IO JOJTOBBIM
LIEHHbIM OyMaraM MpU3HAETCS B ATy MPU3HAHMS JOJITOBOI EHHON Oymaru.

JleOutopckast 3a10JDKEHHOCTh IO BBITUIATE YaCTH HOMHHAJIBHON CTOMMOCTH OOJIMTaluy MPHU3HAETCS
B JaTy MOralleHus COOTBETCTBYIOINEH 4YacTH HOMHHAJIbHOM CTOMMOCTH, IPENyCMOTPEHHYIO
YCJIOBHSIMU BBIITyCKa LIEHHOH Oymaru.

3.5.1.3.1.2.  OueHka crnpaBeIMBOH CTOMMOCTH AEOUTOPCKOH 3aJ0JDKEHHOCTH MO MPOLEHTHOMY
(KyIOHHOMY) JOXOZy TIO AOJITOBBIM LIEHHBIM OyMaram ONpeAessieTcsl B CIEAYIOLIEM MOPsIKe:

- B pasMepe, ONpPEeNeIeHHOM B COOTBETCTBUH C YCJIOBMSMH BBINTyCKa LIEHHOH Oymaru Ha naty
pacdyera CYA, u ucxons W3 KOJM4YeCcTBa IIeHHbIX Oymar Ha narty pacuera CUHA — ¢ parel
MEPBOHAYAJIBHOIO MPU3HAHUS WM C AaThl Hauaja COOTBETCTBYIOIIErO KYIIOHHOTO MepHoAa 10 AaThl
peanu3alMyu LIEHHOW OyMaru WM HACTYIUIGHMsS CPOKa HCIIOJNHEHHS SMHUTEHTOM OOsI3aTeNbCTBA,
NPEAYCMOTPEHHOTO YCIOBHUSAMH BBIITyCKa LIEHHOH OyMarw;

- B pasMepe, ONpEAENEeHHOM Ha JaTy HACTYIUIEHHMsI CPOKa HCIOJIHEHMs] COOTBETCTBYIOLLErO
oOsi3aTenbCTBa (ATy WCTEUEHHs] KYNMOHHOTO MEPUOoNa) B COOTBETCTBHMU C YCIOBUSIMH BBITYCKA
LIEHHOM OyMaru, ¥ HCXO/s1 M3 KOJMYECTBA LIEHHbIX OyMar Ha 1aTy HACTYIJICHUs] YKa3aHHOTO CPOKa -
C YKa3aHHOM J1aThl 10 HanOoJiee paHHEeH U3 Jart:

o (aKTHYIECKOr0 HUCMOTHEHNSI IMUTEHTOM O0sI3aTEIbCTBA,

o ucredeHnss 10 MHEBHOTO CpoOKa C JaThl HACTYIUIEHHs] CPOKAa HCIOJMHEHHUS O00S3aTeNbCTBA
poccHiiCKUM 5MHUTEHTOM, 30 JHEBHOrO CpOKa C JaTbl HACTYIUIEHHs CpPOKa HCIOJHEHUs
00s13aTeNIbCTBA MHOCTPAHHBIM YMHUTEHTOM,

o OnmyOJIMKOBAaHUSI B COOTBETCTBUU C (pemepajbHbIMH 3aKOHAMH W WHBIMH HOPMAaTHBHBIMHU
npaBoBbIMU akTamMu Pocculickoin Penepanny CBEICHHI O MNPOCPOYKE HCIONHEHUS 3MUTEHTOM
00s13aTeNIbCTBA 10 BBITUIATE YKA3aHHOTO I0XO/a,;

3.513.1.3. wHymo — ¢ HauOoJiee paHHEeH U3 AaT, ykazaHHoW B 1. 3.5.1.3.1.2.

3.5.1.3.2. Ouenka cnpaBeauBOil  CTOMMOCTH  AeOHTOPCKON  3aA0/UKEHHOCTH MO
YACTUIHOMY NOram€HHK SMHTEHTOM OCHOBHOrO aoJira mno A0JIrOBbBIM HEHHBIM 6yMaraM
onpegessieTcs B CJeAyIOLIEM MOPsIAKe:

3.5.1.3.2.1. B pa3zmepe, OnpeAeIeHHOM Ha 1aTy HACTYIUICHUS] CPOKA UCIIOJTHEHHS] COOTBETCTBYIOLIETO
O6ﬂ3aTeJ'IbCTBa B COOTBCTCTBUH C YCJIOBUSMH BbIITYCKa LIeHHOfI 6YMaFI/I, U UCXOOs1 U3 KOJINYEeCTBaA
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[IEHHOW OyMaru Ha JaTy HACTYIUICHUS YKA3aHHOTO CPOKa - C YKA3aHHOU JaThl 40 HanOoJiee paHHeH
W3 J1aT:

- (pakTHHUECKOTO UCTIOTHEHHS] SMUTEHTOM 00SI3aTENIbCTRA,

- ucrteueHuss 10 NHEBHOTO CpoOKa C JaThl HACTYIUICHUS CPOKA HCIOJHEHHs 00s3aTeNbCTBA
POCCUHCKMM 3MUTEHTOM, 30 JHEBHOrO CpOKa C JaThl HACTYIUIEHUS CPOKa HCIOJHEHUS
00s13aTeTbCTBA THOCTPAHHBIM SMHTEHTOM,;

- onyONHMKOBaHWS B COOTBETCTBUU C (enepalibHbIMH 3aKOHAMH W HWHBIMA HOPMATHBHBIMU
npaBoBbIMU akTamMu Pocculickoin Penepanny CBEICHHI O MNPOCPOYKE HCIONHEHUS 3MUTEHTOM
JIAHHOTO 00sI3aTENIbCTBA,

3.5.1.3.2.2. aymo — ¢ Hauboee paHHed U3 Aat, ykazaHHou B m. 3.5.1.3.2.1.

3.5.1.3.3. JInBUAEHABI 110 AKIHSAM,

3.5.1.3.3.1. JaToii npusHanus 1eOUTOPCKON 3aA0JDKEHHOCTH 0 AUBHUIEHIAM SIBJISIETCSI:

- B OTHOLUEHUM aKLUI POCCUICKUX 3MUTEHTOB - [1aTa, HA KOTOPYIO OINpeNeNstoTCs JULa, UMeoIne
NpaBO Ha TMOJIydYeHHe AWBHIACHIOB. VICTOYHMKOM packpbITHs HH(POpMAMU O JaTte U pasMepe
nuBuAeHnoB siBjsiercss HPJI, odunmaapHbie CaiiThl SMUTEHTOB IIEHHBIX OyMar;

- B OTHOLUEHUH aKL1l HHOCTPAHHBIX 3MUTEHTOB - 71aTa, HA KOTOPYIO ONPENENSIFOTCS JIMLA, UMEIoIne
NpaBO Ha TMOJIydYeHHE AMBHIACHIOB. VICTOYHMKOM pacKpbITUs HH(POpPMALUU O 1aTte U pasMmepe
nuBuaeHnoB sissiercst HPJI, nadopmarnmonnas cucrema biymbepr;

- B OTCYTCTBHH y YTPaBISIIOLIEH KOMIMAHUM WH(POPMALNY, YKa3aHHOH B JaHHOM IyHKTE - Jara
3a4MCJICHUs] IEHEXKHBIX CPeACTB Ha pacueTHbll cueT YK /Y. ITNO.

3.5.1.33.2. OueHka crnpaBemanBONd CTOMMOCTH HEOUTOPCKON 3aJ0JDKEHHOCTH IO  BBIIUIATE
OUBUACHIOB MO aKLIUAM ONpEAeNseTcs IyTeM YMHOXKEHHUS:

- KOJIUYEeCTBa aKLIUH BBIMYCKa, YUYTEHHBIX Ha cUeTe JeNo Ha AaTy, Ha KOTOPYIO ONpeAessaoTCs LA,
HMEIOLIINE [TPaBO Ha MOJy4eHUe JUBUIEHAOB;

- OOBSBIEHHOrO pa3Mepa IUBUACHAOB, NPUXOAALIETOCS HA OHY aKIMI0 COOTBETCTBYIOIIEH
KaTeropuu (TUma).

3.5.1.3.3.3. JlebuTtopckasi 3aJOJKEHHOCTD T10 BBIIIATE AUBUICHIOB IO aKLUSAM MPH3HAETCS PaBHON
HYJIIO B CTy4ae €CJIU JCHEXKHbIE CPEACTBA HE MOCTynuiu Ha cueT PoHna B TeueHue 30 qHEH ¢ aaThl,
ompeneneHHod B m. 3.5.1.3.3.1. mo poccuiickum LeHHbIM Oymaram, B TeueHue 100 nHell — mo
WHOCTPAHHBIM IIEHHBIM OyMaram.

3.5.1.3.3.4. CrpaBennuBasi CTOUMOCTb JE€OUTOPCKON 3aIOJDKEHHOCTH MO AWBUACHIAM MPU3HAETCS
PaBHOM HYJIFO C JaThl OMyOJMKOBaHUSI O(UIMAILHOTO COOOIIEHUsT O BO3OYKIEHHH B OTHOIIEHUU
sMuTeHTa (JTr1a, 00s3aHHOTO MO LIEHHOH Oymare) mporeaypbl 0aHKPOTCTBA.

3.5.1.4. IIpouasi neduTOpCcKas 3aA0/KEHHOCTb (B T.4. C/1eJIKAM, M0 KOTOPbIM HACTYNHJIA
HauOoJiee paHHSSI 1aTA PACUYeTOB).
3.5.1.4.1. CnpaBeniuBasi  CTOMMOCTb  J1e0OHMTOPCKOH 3a10/’KEHHOCTH, BO3HHKIIEH B

pe3yJibTaTe COBepIIEeHHs] CIeJ0K ¢ HMYIIecTBOM (PJOHAA, A0 HACTYNJIEHHS CPOKA ee MOJIHOIO
MOrameHNsi, yCTAHOBJIEHHOI'0 YCJIOBHSAIMHU JOr0OBOPA, ONpPeae/isieTcsi B CJeIYIOLIeM MopsiaKe:

a) €CJI TOrOBOPOM MPEAyCMOTPEHO MOJHOE MOralleHne 3a0KeHHOCTH B TEYEHHE OJHOIO
roma ¢ MOMEHTa ee MPHU3HAHUS, CIpaBeInBasi CTOMMOCTh TaKOi N1eOUTOPCKOM 3a0JKEHHOCTH 110
HACTYTUICHHsI CPOKA TOTAIIeHUsT TPU3HAETCSI PABHOM €€ OCTaTKy Ha JaTy OLEHKH.

b) €CJIM JIOTOBOPOM MPEAYCMOTPEHO IMOJIHOE MOTAIICHHE 3aJ0JDKEHHOCTH B TeUeHUe 0ojiee 4eM
OTHOTO TOMa C MOMEHTa €€ MPU3HAHWS, W OJsi TaKOW 3aJ0JPKEHHOCTH Ha ATy ee MpHU3HAHUS
OTHOCUTCIIBHO CTOUMOCTU AKTHUBOB (O6H_Ia$[ OLCHOYHasA CTOUMOCTD aKTHBOB, BKJIFOYAs1 I[e6I/ITOpCKy1'O
3a0JUKEHHOCTh) COCTaBjsieT He Oonee 5%, chpaBemiMBas CTOMMOCTb TakoW aeOUTOPCKOIt
3aI0OJUKEHHOCTH 10 HACTYIUIEHHsI CpOKa TOraileHuss TMPU3HAETCS PaBHOM OCTaTKy Takoi
33J0JUKEHHOCTH Ha JAaTy OLEHKH. IIpu 3TOM B LeNsiX HACTOALIEro MyHKTa J0Js 33J0JKEHHOCTH
PacCUUTBIBAETCS OTACIBHO MO KAXKIOMY AOTOBOPY, 3aKJIFOUSHHOMY C OIHUM JeOUTOPOM.

C) B HMHBIX CJiydasdX € MOMCHTA IPU3HAHUA OO HACTYIUICHHA CPOKa MOJIHOIO MOral€Hus
33JJ0JKEHHOCTH, CIPaBeINBasi CTOMMOCTb TaKOW Ae0MTOPCKOM 3a10JIKEHHOCTD MPU3HAETCS PABHOI
CYMME, PAacCUMTAHHOW IO METOAY NPUBEACHHONW CTOMMOCTH OYAYIINX MNEHEXKHBIX TOTOKOB C
HCIIOJIb30BAHUEM CTAaBKU AUCKOHTUPOBAHUS, PABHOW PBIHOYHOM CTAaBKE.
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3.5.1.4.2. PbiHOYHAs1 cTAaBKA onpeaesieTcsi 0 COCTOSIHUIO:

- Ha JaTy MepPBOHAYAJIBHOTrO NMPHU3HAHMA (KpOMe AeOMTOPCKOH 3al0JKEHHOCTH, MPU3HAHHOW IO
01.01.2016);

- Ha mepBbli paboumii nerp 2016 roma (st neOUTOPCKONM 3aMOJDKEHHOCTH, MPU3HAHHOW 10
01.01.2016);

B xauecTBe pBIHOYHON CTaBKH UCIOJIB3YETCsl CPENHEB3BEIICHHAs! IPOLIEHTHAsI CTaBKa M0 KpeauTaM B
pyONIsIX W HMHOCTPAHHOW BAIOTE, MPENOCTABICHHbIM HE(PHHAHCOBBIM OpTraHU3aLUsAM Ha
COIMOCTAaBUMBIH CPOK, packpbiBaemas Ha o¢unuanbHoM caiite banka Poccum (mamee -
CPEIHEB3BEIIEHHAS] CTABKA 110 KPEIUTaM).

Jns onpeneneHuss pbIHOYHOM CTaBKM NPUMEHSIETCS CPENHEB3BELIEHHAs CTaBKAa IO KpeouTaM,
MIPENOCTABIEHHBIM Ha CPOK, CONIOCTABUMBIN CO CPOKOM, YCTAHOBJIEHHBIM IOMOBOPOM.

Ecnun nocnenHsAs packpeitasd Ha caite banka Poccun cpegHeB3BelleHHAas CTaBKa MO KpeauTam
paccuMTaHa, paHee 4eM 3a MeCsll MEePBOHAYAIBHOIO MPWU3HAHUA, IJIs ONpPEAENeHUs PBIHOYHOMN
CTaBKU NPUMEHSIETCS CIEeNYOLUNA MOAXOA:

- kmoueBass crtaBka banka Poccuu, neicTBoBaBmIas B MeCslLEe, 3a KOTOPBIA OmpenesieHa
CPEAHEB3BCIICHHAs CTaBKAa IO KpPEOWTaM, CPaBHUBAETCA C KJIOUeBOMl cTtaBkol banka Poccun,
JNENCTBYIOLIEN B MECALIE MPU3HAHUSA 3a10J>KEHHOCTH.

- €CJIU KJII04eBas cTaBka banka Poccun He n3aMeHnnach 10 MOMEHTa IEPBOHAYATIbHOTO IPU3HAHHUS, B
KaueCcTBE pBIHOYHOM CTaBKM Ha JaTy MPHU3HAHUS MCIOJB3YeTCA IMOCHEIHSAs PAaCKphITas
CPEIHEB3BEIICHHAs CTaBKa MO KPEAUTAM.

- ecnu KimodesBas craBka baHka Poccun usMeHmMnach, 1UIsi ONPEAENCHUs] PBIHOYHOW CTaBKH
MOCJIEIHAS. PACKPBITasi CPEHEB3BEIIEHHAs CTaBKAa MO KPEAUTAM H3MEHSIETCsS Ha TO K€ KOJUYECTBO
IIyHKTOB, HA KOTOPOE U3MEHMJIACh KiroueBasi ctaBka banka Poccun.

3.5.1.4.3. CnpaBeniuBasi CTOMMOCTL  Je0OHMTOPCKOH 3a10/KEHHOCTb, BO3HHUKIIEH B
pe3yJabTaTe COBEpPLIEHHS CAEJOK ¢ HMymecTBoM (oHaa, ¢ AaTbl HACTYIIEHHSI CPOKa ee
MOJHOI0 MOrallieHHsl, YCTAHOBJIEHHOI0 YCJOBHSIMH [0r0BOpPa, OMpeEae/sieTcsl B CJeAyIoLeM
nopsiaKe:

- 3aJ0JDKEHHOCTb € 3a€pKKON ee MOJHOro moraueHust Ha cpok 10 30 anent — ¢ 1 nmo 30 pensp
MIPUHUMAETCSl PABHOM CNPABEIJIMBON CTOMMOCTU TaKOW 3aJ0JKEHHOCTH Ha AaTy, B KOTOPYK) OHa
IOJKHA Obl1a OBITH TIOTALIEHA,

- 33JJ0JDKEHHOCTD C 3a/1epKKON €€ MOJHOro noraueHus Ha cpok ot 31 no 60 gueit — ¢ 31 no 60 gens
npuHUMaeTcst paBHON 90% OT ocTaTka Takou 3aJ0JPKEHHOCTH Ha 1aTy OLCHKU,

- 33JJ0JDKEHHOCTD C 3a/1epKKON €€ MOJHOro noraueHus Ha cpok ot 61 1o 90 gueit — ¢ 31 no 90 gens
npuHUMaeTcst paBHOU 70% OT ocTaTka TakoM 3aJ0JKEHHOCTH Ha JIaTy OLICHKH,

- 33J0JDKEHHOCTD C 3a[€PKKON €€ MOJIHOro noramenus Ha cpok oT 91 no 180 muent — ¢ 91 mo 180
JeHb puHUMaeTcs paBHOH 50% OT ocTaTka Takoi 3aJ0JPKEHHOCTH Ha 1aTy OLICHKH,

- 33JJ0JDKEHHOCTD C 3a[€P>KKOM €€ MOJIHOro norauieHus Ha cpok ot 181 no 365 nueii — ¢ 181 mo 365
IeHb puHUMaeTcst paBHOH 30% OT ocTaTka Takoi 3aJ0JKEHHOCTH Ha 1aTy OLICHKH,

- 3aJJOJDKEHHOCTD C 33JI€PKKOH €€ IOTHOTO MOoTalleHus Ha Cpok Oonee 365 nHel — Hyo.

3.5.1.4.4. HNubie BHABI 1e0UTOPCKOI 3210/ 1KEHHOCTH

a) ABaHCBI, BBIZJAHHBIC 32 CUYeT UMylnecTBa GoHaa, Bkiovarotcs B pacuer CUA B pasmepe ux
ocrarka Ha maty pacuera CUA.

b) Jlebutopckas 3a10JKEHHOCTh IO Hajioram, cOopaM, MOIIJIMHAM B OFOIKETHI BCEX YPOBHEH,
BKJIIOHArOTCs B pacuer CHA B pasMmepe ocTaTka TaKOH 3a10JKEHHOCTH Ha AaTy pacuera CUA.

c) Heburopckast 3an0mkeHHocTh YK miepen ¢hoHIoM, HE3aBUCUMO OT OCHOBAHUMN €€ MPU3HAHUS,
BKiO4aercs B pacuer CHA B pazmepe ee ocratka Ha naty pacuera CHA.

d) JeOuTtopckast ~ 3aHOJDKEHHOCTb,  BO3HHUKIIA MO  JOTOBOpaM  C  ayauTopam,
CMeLUATM3UPOBAHHBIM ETIO3UTAPUEM, OLICHIIUKOM, PErucTparopoM, OupiKel, yKa3aHHbIMHU B
NpaBHJiax IOBEPUTEJBHOIO YNPABJICHHUS, HE3aBUCHMO OT OCHOBAHUM €€ MPH3HAHHsI, BKJIIOUYAETCS B
pacuer CHA B pasmepe ee octarka Ha Aaty pacuera CHA.

e) CrpaBeinBasi CTOMMOCTb 1€0MTOPCKOHN 3a10/UKEHHOCTH MPU3HAETCSI PABHOM HYJIIO C JaThl
OnyOIUKOBaHUs O(HULHMATBHOTO COOOIIEHHs O BO30YKIEHHU B OTHOLICHUH JOJUKHHKA MPOLETYPbI
OaHKpPOTCTBA.
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3.6. IIpu3HaHMe H OLEHKA KPEAUTOPCKOH 3a10/KEHHOCTH
3.6.1. OOwmmue noyoKeHust

Kpenuropckass 3am0/KeHHOCTh TPHU3HAETCS B MOMEHT, korma y QPoHIa B COOTBETCTBUH C
NEHCTBYIOIIUM JOTOBOPOM BO3HHUKaeT O00s3aTeNIbCTBO MO Tepefade WMYIIeCTBa MM BBILIATE
JIEHEKHBIX CPENCTB KOHTPAre€HTY 1O JOTOBOPY.

3.6.2. Hes3asepueHHbIe pacueThbl

erI[I/ITOpCKaﬂ 3a00JDKECHHOCTEL IO HE3aBEPLICHHBIM CACJIIKAM I10 HpI/IO6peTeHI/II-O HUMYHIECTBA B
COCTaB AaKTHUBOB cI)OH,[[a NPU3HACTCA B MOMEHT UCIOJIHCHHSA KOHTPAI€HTOM €ro 00s13aTENBLCTB IO
AOTrOBOPY U BO3BHUKHOBCHUSA Y cI)OH,[[a 00s13aTeNbCTBA HA BBITIJIATY ACHCXKHBIX CPEACTB KOHTPATrCHTY.

IIpenonnaTel OE€HEXKHBIX CPEACTB, MEPEUUCIECHHBbIE KOHTPAreHTaMud IO JOrOBOPaM apEeHIBbI,
pearn3anuy LEeHHbIX OyMar W MpOYHMX AKTUBOB, MpHUHAIeKAIMX MPOHIY, MPU3HAIOTCS KAa4eCTBE
00s13aTeNTbCTB B MOMEHT (DAaKTHUECKOTrO TOCTYIUICHHUS] JEHEKHBIX CPEICTB HAa PACYETHBIA CUET
donna.

3.6.3. Hamorn

Kpenuropckas 3a10/KeHHOCTD 1O YILJIATE HAJIOTOB MPU3HAETCS B MOMEHT BO3HUKHOBeHUs1 y DoHIa
COOTBETCTBYIOLIETO 0053aTEIbCTBA, B COOTBETCTBHH C HAJIOTOBBIM 3aKOHOIATEIBCTBOM.

3.6.4. IlpexkpameHnue NpuU3HAHUA KPeAUTOPCKOH 3210/ZKEHHOCTH
IIpuzHanue KpeaUTOPCKOM 3aJ0JKEHHOCTH U MOJIYYECHHBIX MPEAOIIAT NPEKPAIIAeTCs B ClIyYae:

- UCTIOJTHEHUS 00si3aTenbcTBa POHIOM,
- MpoYero TMpeKpalieHus oO0sS3aTebCTBA B COOTBETCTBHHM C 3aKOHOJATENIbCTBOM  WIIH
JIOTOBOPOM.

3.6.5. OueHKa KPpeAUTOPCKOH 3a10/LKEHHOCTH

Kpenuropckas 3a10KEHHOCTb «10 BOCTPeOOBaHMS», KPEAUTOPCKAst 3a10JDKEHHOCTD M0 HAJIOTaM, a
TaK XK€ KPCAUTOPCKasd 3aA0JDKCHHOCTb, MNOMJICKaAllasd IMOrall€HUI0 JCHCKHBIMU CPEACTBAMU,
OLICHUBAETCS B HOMUHAJIBHOM CyMMe 00s13aTeNbCTBa, NoAsexkariero omiare @PoHIoM, Npu3HaeTcs B
pasmMepe ee ocratka Ha nary onpeneneHuss CHA. He nuckonTupyercs.

3.6.6. Omnpenenenne py0.JieBOro 3KBHBAJIEHTA CHPABEIJIMBOH CTOMMOCTH, ONpeNeJIeHHOH B
BAJIIOTE

CrpaBeuiBasi CTOMMOCTb aKTHBOB M OOs3aTENBbCTB, OMNpENENeHHAass B BaJIOTE, OTJIUYHOH OT
poccuiickoro pyoJisi MOANEKUT MepecdeTy B pyOosn mo opuuuanbHOMY Kypey, YCTAHOBJIEHHOMY
bankom Poccum Ha maty onenku. B Tom ciydae, ecnu opuIManbHBIA Kype BaJOTBl baHKOM He
YCTaHOBJIEH, MJIS TepecdeTa B PyOJM HCIONB3YeTCs KPOCC KypC TAaKOH BaIOTHI, ONpenesIeHHbIN
yepe3 aMepUKaHCKUI A0Ju1ap.

4. Ilopsinoxk pacuyéra BeJIJMYMHBI Pe3epPBa HA BbIMJIATY BO3HATPAKACHHUS

4.1. Peseps Ha BBILIATY BO3HAIPAXKICHUs YIPABJSIOMENH KOMIIAHHH, CHELHATIU3UPOBAHHOMY
IETIO3UTAPHIO, ayAUTOPCKON OpraHM3aliH, OLEHIINKY (POHAA U JHILY, OCYLIECTBISIONIEMY BEICHHE
peecTpa BiageNblieB HHBECTHLMOHHBIX naeB PoHpa (najee — pe3epB Ha BBIILIATY BO3HATPAXKICHUS),
ONpEeaeNsieTCcss UCXOAS U3 pa3Mepa BO3HAIPAXKIACHHU, IPEAYCMOTPEHHOIO COOTBETCTBYIOLIUM JINLIAM
NpaBUJIAMH JOBEPHUTEIBHOIrO yrpasyieHuss POHIOM U BKIKOYAETCS B COCTaB 00s3aTENbCTB NPHU
ONpeaeIeHuH CTOMMOCTH YUCTBhIX aKTUBOB POHTA.

4.2, PesepB Ha BBIILIATY BO3HAIPAKICHUN HAUYMCIISIETCA HAPACTAIOLIMM MTOTOM U OTPAXKAeTCs B
cocraBe oOsi3aTenbcTB POHAA Ha [aTy ONpPEAENeHHs] CTOMMOCTH YHCTBIX aKTHBOB B TEUCHHUE
KaJICHIAPHOTO rojla KaX bl MOCIeTHNH pabouunii TeHb KaJIeHIaPHOTO MeCsIIa.

4.3. Peseps Ha BBILIATY BO3HAIPaXXAEHUs PACCUUTBIBACTCA MYyTEM [EJECHHUs MOCIEIHEN
onpeneneHHoli CUA @oHpma Ha KOJMUYECTBO PabOYMX AHEH B TEKyIIEM KaJIeHAapHOM TOAy U
YMHO)KEHHUSI TOJyYE€HHOH CyMMBl Ha KOJIMYECTBO padoumx AHEW B MEPHOA C ATkl MOCIEIHErO
onpeaenenuss CYA no gaty pacuera pes3epBa BKJIIOUMTENbHO W Ha CTaBKy BO3HArpaXkaeHUs,
MPEAyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM MPAaBUJIAMU JTOBEPUTEIBHOrO ynpasiaeHus Ponpa. B
cly4ae eCily MPaBWJIAMHM AOBEPUTENLHOrO ympasiaeHuss POHAa MpPeayCMOTPEHBbl OrpaHUYEHUs HA
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BBIIJIATY BO3HArpaXkA€HWsi B BHJAE VYCTAHOBJEHUS MaKCUMAalbHOM CyMMbl BO3HAarpakaeHus
VYrpasnsomel KOMIaHUH, TO PE3EPB Ha BBIMJIATY BO3HATPAKIAEHUS HAUUCISIETCA C YUETOM AaHHBIX
OrpaHUYCHUH.

4.4. Pasmep chopMHUPOBAHHOIO pe3epBa Ha BBIIUIATY BO3HATPAKIEHUS YMEHBINAETCS HA CyMMBbI
HAUMCJIEHHOIO B Te4YeHHE OTYETHOIO TOAa BO3HATPAXKIEHHUS YNPaBISAIOLIEN KOMITaHUH,
CHEeLMATN3UPOBAHHOMY JEMO3UTAPUIO, ayJUTOPCKON OpraHu3aluy, OUeHINMKy DoHa U NuLy,
OCYILECTBJAIOLIEMY  BEIEHME  peecTpa  BJAJeNblieB  MHBECTHLIMOHHBIX  [a€B  Iae€BOrO
WHBECTUIIMOHHOTO (poHAA.

4.5. B caydae HENOCTaTOYHOCTHU PE3€pBa HA BBIIIATY BO3ZHATPAKAEHHsS B TE€UEHHE OTYETHOIO
roga HauducisieTcs 33J0JDKEHHOCTh  YTPaBJSIIOLIed KOMIAHMM B pa3Mepe IpeBbILEHUs
(bakTHUECKOro BO3HATPAXKICHHs HAJ CyMMOW pe3epBa Ha BBIIUIATY BO3HATPAKACHHUS HAa AATy HX
HauMchaeHNs. 3a10/DKEHHOCTD Y IPABJIAIOLIell KOMIaHUM YMEHBIIAETCs IPU OUepeJHOM HauUCJIEeHUN
pes3epBa Ha BbIIIATY BO3HAIPaXKACHMs B IpeAesiax pa3zMepa HaUMCIEHHOIO pe3epBa.

4.6. Uubie pesepsrl B Ponne HE GOPMUPYIOTCS U HE BKIIIOYAIOTCSA B COCTaB 00s13arenbcTs PoHpa.
4.7. B cayuae NpeBbILIEHUS BEJIUYMHbI MPU3HAHHBIX B OTUYETHOM T'OAY PacXOOB, CBSI3aHHBIX B
JIOBEPHUTEIbHBIM YIIpaBlieHHeM (OHIOM M MOJIEKAIUX OIUIaTe 3a CYeT MMylnecTBa (OHIA, HaL
BEJIMYMHON MaKCUMaJbHOTO pa3Mepa TaKuX pPacxod0B, YCTaHOBJIEHHOIO B  IpaBHUJax
JOBEpUTENBLHOTO yrpaBieHus: PoHAa, 3a105KEHHOCTh YIPABIAIOLIEH KOMIIAaHUU B pa3Mepe TaKoro
NPEBBIIIEHUS HAYUCISIETCS] B TIEPBBINA pabovmii IeHb rofa, CIeAYOLEero 3a OTYETHBIM, HA OCHOBAHUU
AKTa  pacyeros, COCTABJICHHOIO  YIPABJAIOIIEH  KOMIIAHHEH, U CONIaCOBAHHOIO
CHEeLMATN3UPOBAHHBIM JETIO3UTApPUEM, MPU3HAETCS B COCTaBe MPOYMX JOXOJOB M YUUTHIBAETCS B
cocTtaBe neOUTOPCKON 33T0JDKEHHOCTH IO MOMEHTA €€ MOTaIleHUs.

4.8. He wncnonp3oBaHHBI B TEUEHHE OTYETHOIO rOMa PE3EPB Ha BBIIUIATY BO3HATPAXKACHUS
TIOJUIEKHUT BOCCTAHOBJIEHHIO MO OKOHYAHHIO OTYETHOTO rojia, HO HE MO3/IHee NepBOro pabovero qHs
rojia, CJIeIyroIlero 3a OTYETHBIM, U IPU3HAETCS B COCTABE NMPOUUX TOXOAOB.

S. Hopsinok pacuéra cpeanerogosoii CHA ®donga u onpenesieHuss pACY4éTHONH CTOMMOCTH
HHBECTHLHOHHOTIO nas Ponaa

CpenneronoBast CHA @onpma Ha moOol neHb ompenensiercss kak orHomeHue cymmbl CUA Ha
KA pabounii AeHp KalleHaapHOro roga (eciu Ha pabouuii neHb kaneHmapHoro rojga CUA He
omnperneNsiach — Ha MOCIENHUN JeHb €€ ONpeNeNeHHs, NMPEIUISCTBYIOMUI TaKOMY JTHIO) ¢ Hadania
rozna (¢ marbl 3aBepiueHus (OkOHUYaHMs) popmupoBanus GOHIA) IO AATHI pacdéra CPEeIHErOJ0BON
CYA x unciy pabounx qHel B KaJICHIAPHOM TOAYy.

Pacuérnass cTOMMOCTD MHBECTHIIMOHHOTO masi DoHma onpenensieTcss Ha KaKIy AaTy, Ha KOTOPYIO
onpenensiercss CHA ®onpna, nmyrem nenerusi CHA doHpga Ha KOMMYECTBO MHBECTULMOHHBIX MMAEB IO
TAHHBIM peecTpa BIAAEIbLEB MHBECTHIHOHHBIX NMaeB POHOa Ha AaTy ONpEeAeNeHHs] Pacu€THOMN
CTOUMOCTH.

ITepepacuér cpeanerogosoit CHA doHna u pacuéTHONH CTOMMOCTH MHBECTHLMOHHOTO IMasi aeBOTO
WHBECTUIIMOHHOTO (POHIA OCYyIIeCTBsieTCs B ciay4ae nmepepacuéra CHA.

6. llopsinok onpenesieHUsi CTOMMOCTH HMYIIIECTBA, MEPEIAHHOT0 B OIJIATY
HHBECTUILHOHHBIX NMaeB

CroumoCTh MMyINECTBa, NEPENAHHOIO B OIUIATy WHBECTULMOHHBIX IIA€B, ONpenensercs B
cootBeTcTBUH ¢ TpeboBaHmsiMu DenepanbHOro 3akoHa «O0 WHBECTHUIMOHHBIX (POHAAXY, MPUHSITHIX
B COOTBETCTBHH C HIM HOPMATHUBHBIX aKTOB, TpeOOBaHUAMU Y Ka3aHus U [Ipasui

I[aTa, Mo COCTOAHUIO HAa KOTOPYHO ONPEACACTCA CTOMMOCTb UMYLICCTBA, NCPEAAHHOIO B OIUIATY
WHBCCTHUIIMOHHBIX I1ACB CDOHI[a, HE MOXET OBbIThb paHEE AaThl NE€peaavu TaKkOro UMymecTsa B OILIaTy
HWHBCCTUIMOHHBIX TIA€B, 3a HUCKJIHYCHUEM CJIydacB OIpPEACICHUA CTOMMOCTU UMYIICCTBA,
NEPECAAHHOTO B OIIaTY MHBCCTULIMOHHBIX naés CDOHI[a, Ha OCHOBAHWM OTYETA OLICHIIMKA.

7. IlopsaAnok yperyJiupoBaHMs PA3HOIJIACUHI MexAy YNpaBiasolieil KoMnaHuel u
Crnennaiu3upoBaHHbIM Aeno3uTapueM npu onpeaenenuu CHA

7.1. Ipouecc ceepku CUA

VYopasnsomas komnanus v Crenuanu3upoBaHHBIM Aeno3utapuil Ha natel onpeaeneHus CYUA
NPEeAyCMOTPEHHbIE HacTosmuMHu llpaBuiamu, oOCywIecTBISIOT oOs3aTenbHy0 cBepky CUA wu
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CTOMMOCTH OHOT'O MHBECTULIMOHHOTO nast @oHpa. [t aToro Ynpasisitoiiasi KOMIaHUs GOpMHUPYET
u nepenaet B Criennann3upoBaHHbIi fqenosurapuii cpasky o CHA ®onpa.

Crennanu3upoBaHHBIN fenosutapuii ocyiectsiseT cBepky CHA u pacu€THON CTOMMOCTH OJHOIO
WHBECTUIIMOHHOTO Tiasi DOHAa, pPACCUUTAHHBIX YMPaBISAIOMEH KOMIAHUEH, ¢ COOCTBEHHBIMU
pacyéraMy TaHHBIX [MOKA3aTENe.

IIpaBunbHOCTh onpenenenus CUA u pacu€THOI CTOMMOCTU OJIHOTO MHBECTHIIMOHHOrO nast Ponpa
MOJATBEP)KAAETCST MOMAMUCHIO YMOJMHOMOYeHHOro Jjuna Crnenuaau3supoBaHHOIO JAENO3UTapust Hu
3aBepsiercs neuaTero Crenuanu3supoBaHHOrO aenosurapus Ha crpaske o0 CHA donpa.

B cnyuae oOHapyXeHHs CyIIECTBEHHBIX pPACXOXIEHUH, BBIIBJICHHBIX B IMPOLECCE CBEPKH,
Crienan3upoBaHHBI AETMO3UTApUIl HAmpaBisieT YNPaBISIIOIEH KOMIAHHMM HWHPOPMALUIO C
pe3ynbTaTamMu MO CBEPKE AAaHHBIX y4éra uMmyuiectsa POHOa, ¢ yKa3aHUEM IMO3ULUHI, IO KOTOPBIM
ObUTH OOHAPYKEHBI TAHHBIE PACXOJKICHHUS.

7.2. BbiaBJeHHe pacxoxaeHuil B npouecce ceepku CHA

Ilpu BBISIBIEHHMH pacxokAeHUIl Mo coctaBy akTuBoB mnpu pacuére CUA donpna VYmpasnsromas
koMmraHus 1 Crieruanu3upoBaHHbIN AETIO3UTAPUI OCYINECTBIISIIOT CBEPKY aKTHBOB M 0053aTENbCTB,
[0 KOTOPBIM BBIABJIEHBI PAaCXOXKIEHHs, Ha MPEAMET MPaBUJIBHOCTU UX Y4€Ta B COOTBETCTBUH C
KPUTEPHSIMU MX NPU3HAHUS (TIPEKpaIleHHsI PH3HAHMUA).

IIpu oOHapyXeHHH pacXOKACHUH MO CTOMMOCTH akTHBOB npH pacuére CHA donpna Ynpasisrommas
xomnaHus 1 CrieliMagu3upOBaHHbIN 1ENO3UTApUi OCYIIECTBISIOT CIeAYIOLIe NeHCTBU:

CBEpPKY MH(OPMALIIH, UCTIOIB3YEeMOH MJisi ONMpPEeAeseHus] CIPaBeIJIuBON CTOMMOCTH aKTHBOB
(obs3arenncTB) POHMA, B TOM YHCIE, €€ HCTOYHUKOB U TIOPSIZIKA UX BbIOOPA,

- CBEpPKY MOpPsiAKa KOHBEPTALMHM BEJIUYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BaJIOTE, B
APYIYIO BAJOTY.

ITocne ycTpaHeHus BBISIBIEHHOM MpUYUHBI pacxoxaeHuil B pacuere CHA VYmpasnsroias KOMIaHUs
u Crienuaiu3upOBaHHBIN JEeNO3UTapuil MOBTOPHO OCyIecTBIAT cBepky CHA 1 cTOMMOCTH OAHOrO
WHBECTULIMOHHOrO nast ®oHxaa ¢ yueToM nonoxeHui Hactosmux [Ipasu.

7.3. BbiaBjaenue omu0Oku B pacuere CYA u cTOMMOCTH 0JHOT0 MHBECTHIIHOHHOI'O MAas

B cnyuae BeisiBnenuss ommOku B pacuéte CYA M CTOMMOCTH OJHOTO HMHBECTHUIIMOHHOTO ITast
Crienan3upoBaHHbBIA eno3uTapuil U YIpaBisIoInas KOMIAHUA HE Mmo3aHee S (mATv) paboumx
IOHEW ¢ AaThl BBIABICHUS OIIUOKH OOPMIIIIOT AKT BbIsIBJIEHUS omOKU B pacuére CHA u nmposozsr
COOTBETCTBYIOLIYIO MPOLENYPY KOPPEKTHPOBKH OIINOKH.

B cinyuae ecnu Ha mary, MO COCTOSTHMIO Ha KOTOPYIO BBIIBJIEHA OLIMOKA, OTKJIOHEHHWE CTOMMOCTHU
akTuBa (00s13aTENbCTBA), MCIIONB30BAHHON B pacuére, cocrapisieT meHee 4deM 0,1% KoppekTHOMU
CYA, u orknmonenue CYHA Ha 3TOT MOMEHT pacuera coctasjsier MeHee 0,1% xoppextnoii CHA
(manee — «OTKJIOHEHWS»), MPOU3BOAUTCS MPOBEPKA, HE MpPHUBENA JIM BBISIBJICHHAS OIIMOKA K
otkyoHeHusM, coctasiitromuM 0,1% u 6onee ot koppektHOl CYUA, B MOCIENyIOIINX AaTax.

Ecnu paccuuTaHHbIE OTKJIOHEHUs B Kakayi u3 mar cocrasmiu menee 0,1%, mepecuér CHA wu
CTOMMOCTH OAHOTO MHBECTHUIIMOHHOrO masi PoHga He MPOM3BOMUTCS. YTPABISIOIAS KOMIIAHUS W
CrienuaIM3upOBAHHBIN JENMO3UTAPUN MPUHUMAIOT BCE HEOOXOMUMBIE MEPhI JUI MPENOTBPAIIEHUS
MOBTOPEHMSI OIIMOKH B OyAyIIIeM.

B cnyuae, korna B kakyroo-nmu0o u3 aat 0da OTKJIOHEHHUS WM OHO U3 Hux cocrasisier 0,1% u Gonee
koppexTHOl CHA, Vnpasnsromas komnanus 1 Crequanu3upoBaHHbIN AEMO3UTapuil OCYIECTBISIOT
nepecuét CHA 1 CTOMMOCTH OHOTO HHBECTUIIMOHHOTO Nast POHIa 3a BeCh MEPHOJ, HAUMHAS C 1aThI
JOMYINEHUs OIUOKH.

B ciydae ecniu ¢ MoMeHTa onyIeHust omuOKy, npuseiei k nepecuéry CUA u cTOMMOCTH OJJTHOTO
UHBECTULIMOHHOrO masi PoHaa, OCYLIECTBIANMCH OMNepaluy [0 Bblade WM [OTalleHHIo
MHBECTHLMOHHBIX IaeB, TO YMPaBJAIOLIAsS KOMIAHMs OCYILIECTBJSIET pacuéTbl C BlaAesbLiaMu
WHBECTULOHHBIX mnaeB PoHHa MO BO3MEIIEHUIO ymepda B COOTBETCTBUM C TPeOOBAHUSIMHU
3aKOHOJATEbCTBA.
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IIpn HeoOxomumocTH Ympasisromas komMrnanuss U CrHenuaiu3MpOBAaHHBIA JEMO3UTAPUN BHOCST
UCIIPaBJICHUs B PETUCTPHI yueTa. Bee ncnpasiieHust BHOCATCA B PETUCTPBI y4€Ta TEKYLIUM JHEM.

8. IIpaBa yyacTusi B yCTABHOM KanuTAaJle HHOCTPAHHBIX KOMMEPYeCKUX OPraHUu3aluHd U A0
B YCTABHOM KAINHTAJIE POCCHIICKUX 00IIECTB ¢ OrPAHHYEHHOH 0TBETCTBEHHOCTHIO.

JaTtoii mnpu3HaHUS MpaB ydYaCTUs B YCTAaBHBIX KaNUTalax HWHOCTPAHHBIX KOMMEPYECKHX
OpraHu3alMsIX MpPU3HAETCs JaTa Iepexoja ImpaBa COOCTBEHHOCTM HAa TIpaBa  y4acTus,
MOATBEPKAEHHAs BBIMUCKOW COOTBETCTBYIOLIETO PETHCTPUPYIOILETO OpraHa.

JlaToil mpexpaleHus MPU3HAHUS MPaB YYacTUSl B YCTABHOM KalHTaje MHOCTPAHHBIX (PMHAHCOBBIX
OpraHu3aluil NPU3HAETCS:

- lata mepexona mpasa cCOOCTBEHHOCTH Ha JIOJIIO, MOATBEpskAeHHAas Bhimuckoi u3 EI'PHOJI,

- JlaTa HOTapUAJBHOIO 3aBEPEHUs AOrOBOPA KYIUIM-IMPONAKHA OJIM B CIy4ae peaju3alud NOJU IO
JOTOBOPY KYIUIU-TIPOIAXKH.

Haroii npusHaHusi (MPEKpalleHus MPU3HAHUS) OOJeH POCCUNCKHX OOIMECTB ¢ OTrpaHHYEHHON
OTBETCTBEHHOCTBIO MPU3HACTCS:

- lata mepexona mpasa cCOOCTBEHHOCTH Ha JIOJIIO, MOATBEpskAeHHAas Bhimuckoi u3 EI'PHOJI,

- Jlata HOTapHANBLHOTO 3aBEPEHHs JOrOBOPA KYIIH-IIPOAAKU AOJHU B Cllydae MPHOOpeTeHNs JOIU IO
JOTOBOPY KYIUTU-ITPOJAXKH.

Jlns OLeHKH IpaB y4acTHsl B yCTaBHBIX KamuTalaX HWHOCTPAHHBIX KOMMEPUECKHUX OpraHU3aLusax
(moneii B yCTaBHOM KAIHTaJe€ POCCHHCKUX XO3SIHICTBEHHBIX OOINECTBA) HCIIONB3YETCS Pe3yJIbTaTr
OLIEHKH, TIPOU3BEIEHHON OLIEHIINKOM IO COCTOSIHMIO Ha J]aTy He paHee 6 MecsLeB J10 AaThl pacuera
CYA. Ecimn Ha naty pacyera CHA oTuer OLEHIIMKA OTCYTCTBYET HJIM HE MOXKET OBITh IPUMEHEH B
COOTBETCTBUHM C HOPMATHBHBIMH IIPABOBBIMU aKTaMH, CTOMMOCTb TaKUX MpaB ydactus (monei)
MIPU3HAETCS PABHOM HYJIIO.
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IIpunoxenne 1.

Ilepeyenb NOCTYNHBIX TOProOBbIX MJIOIIA0K:

[Tybamunoe akimonepHoe odmectso "Mockosckast bup:xa MMBB-PTC";
3akpeiToe aknroHepHOe obmecTso "®@oHnosast Oup:xka MMBB".

Hepeqeﬂb Haﬁ.]'llO)_]aeMbIX TOProBbLIX NJIOIAAO0K:

Awmepukanckast ponnosas oupka (American Stock Exchange);
I'onkonrckast ponnosast bupxka (Hong Kong Stock Exchange);
Eponekcrt (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Upnannckas ponnosas dupxa (Irish Stock Exchange),

Hcnanckas pounosas oupska (BME Spanish Exchanges);

Uranpsinckast ponnosas oupxka (Borsa Italiana),

Kopeiickas 6up:xa (Korea Exchange);

Jlounonckas ¢ponmosas Oupska (London Stock Exchange),
JlrokcemOyprekast pongosast dupxa (Luxembourg Stock Exchange);,
Hacnak (Nasdaq);

Hewmeuxkast pounosas Oupska (Deutsche Borse);

Hero-Hopkckast honnosast Guprxa (New York Stock Exchange);
Tokwuiickas pormosas dupxa (Tokyo Stock Exchange Group);
donposas dupska Toponro (Toronto Stock Exchange, TSX Group),
®onnosas dup:xka [seinapun (Swiss Exchange);

[MTanxatickas ponnoas 6upska (Shanghai Stock Exchange);
[Ty6nu4unoe akironepHoe odmectBo «CaHkT — [lerepOyprekast Gupskay.

19



Bcero nponymeposako, :vo f
‘ ¥ CKpenneHo neyatblo e._soa

MpowwTo, :nox&o_wmxo " M%m_._:mzo
neyarbio et

" AMpeKTop
3MPOBaHHbLIN Aeno3uTapuii
HPUHUTYM»

MN.N. Npacc

Jero2umapos
QXISSIX.D\??




