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Pnapa 1. OBIUVE NOJIOXKEHNSA

Hacrosimme Ilpasuna onpeneneHus CTOMMOCTH HHCTBIX AKTHBOB, COCTARNAION(MX CPECTBA
NEHCHOHHEIX HAKOIIGHEH, [Ip/HASHAYCHEl Ut TIPHMEHCHHS  YUPABISIONMME  KOMIAHHIMHE,
OCYIECTBIMOMMMH  MHBECTHPOBAHHE CDELCTB IICHCHOHHBIX HAKOIICHMYE, NEpeNaHHBIX UM B
nosepurenproe ynpawienue Ilemcumonnniv donzom Poccmiickofft @emepalMy B COOTBETCIBHE C
OQenepanbhbiv  3axonoM o1 24.07.2002 roga MNe 111-03 «O6 WHBECTHPOBAHHY CPEACTB

(bHHAHCHPOBAHNS HAKONUTENLHON rercHy B Poccuiickoi Degepaau,
Hacroamme [Tpasuia copepxar:

KPHTEPHH IIPU3HAHUA (NpPEKpalleHus [IPU3HAHHL) aKTHROB (0043aTeNLers), NPHHHMACMEIX B

?&C‘ié’? CTOUMOCTH HHCTHIX GKTHBOB,

METONBI PACYETa CTOMMOCTHM aKTHBOB ¥ BENHUMH OOS34TENLCTB, B TOM WHCHE OIWCAHHE
HCTOYHHKOR NAHHBIX UL PACYETA CTOMMOCTH AKTHROB (BeJHUMHE! ODS34TE/BCTB), MOPAKA HX

BrIGODA;
TOPSHIOK KOHBEPTALMH BEIHYHH CTOMMOCTEH, BRIPAKSHHBIX B BAIKOTE, B pyOIH;
TOPALOK NPHIHAHKA DRIHKOB aKTHBOB H 00S3aTeNLCTE AKTHRHEIMHU,

KPHTEpHH 85160?3 crtocoboB B MoJenelf OUEHKH CTOMMOCTH B 3aBHCHMOCTH OT BHHOB aKTHBOB H

006538 TeNbCTB;



HepeyeHb AKTHBOB, NIOUISHKAINHY OIEHKE CILCHINHKOM, H HNEPHOIHYHOCTL HPOBEOCHHA TaKoh

OUEHKH,
BPCMA, 110 COCTONHEID Ha KOTOpoe PACCHHTHIBACTCH CTOHMOCTE YHCTRIX aKTHROR,

HOPAOK YPeryNHpOBaHHs pasHoiacuii Mexny TTeHCHORHBIM dornom Pocentickolt Penepanuy,
YUPaR/LIOMEH KoMIianue!l ¥ CHSUMANH3HPOBAHHLIM [CHO3UTAPHEM IIPH pacusTe CTOMMOCTH

THUCTHIX AKTHBOB,
HHYIO HHPOpMANHIO, HeoOXOIHMYIO JUtd pacyéTa CTOMMOCTH YHCTHIY AKTHBOE.
B nacrosmux Ipasniax HCHONE3YIOTCA CAEAYIOMHE TEPMUHEL I ONPEAETCHHAS:

3axon Nelll - @exepansubiit saxon ot 24.07.2002 Ne 111-®3 «O6 MHBECTHPOBAHEE CPEJCTS UL

HHAHCHPOBAHEA HAKONMTENEHOR leHcHy 5 Poccuiickoll Denepanuuy;

YHpapisiomas. KOMOAHAS - IOPHANYCCKOS JIMNO, HMCIOUIee IMICH3MIO HA OCYIIECTEICHHE
ACATCIBHOCTH 1O YIPABICHHIO HHBECTHIHOHHBEIME (OHIAMH, NACBEIMH WHBCCTHITHOHHEIMK
doHmaMM W HETOCYZApCTBEHHBIMH HCHCHOHHBIMH Goumamy, oTobpaHHOE [0  KOHKYPCY,
TPOBEACHHOMY B YCTAHOBNCHHOM INOpPSAKE, JUIS OCYICCTBIGHHS HMHBECTHPOBAHWA CPELCTB
NCHCHOHHBIX HAKOIICHYH, TICPEJIAHHEK eMy B JIOBEpUTENEHOE yripasienue [lencrnonnsM dhoumom
Poccnfickolt Dejlepaiun B COOTBETCTBUH C 3aSBICHUIME 3aCTPaXOBAHHEIX Il O Bpibope

HHBECTHIHOHHOTO NOpTden (YIpapisiomel KoMIanyn).

Creuuwamusuposanneii  nemosurapuil  —  3akpniToe axmuonepyoe  obmectee  BTH
Criennamisuposansplil  enosurapuil, OCYIIECTBISIOMEs CBOIO JEATCIBHOCTE HA OCHOBAHHU
JHOCH3HH  HA  OCYINCCTBICHHE  JGATCIBHOCTH  CHEUMATHIHPOBAHHOTO  JCO3HTAPHS
MHBECTHIHOHHEIX ~ (JONJOB, U4GBBIX HHBECTHLMOHHEIX (OHIOB M  HErOCY/ApCTBOHHBIX
NEHCHOHHBIX (OHJOB, ¥ JHNECHIUK IPODECCHORANLHOT0 YIACTHAKA PHIHKA LEHHEIX Oymar Ha

OCYINECTBIICHHE NeTO3UTAPHON NCATENLHOCTH,
MC®O — Mesxaysapossie cTanaap s QUHAHCOBON OTYETHOCTH,

CroumocTs wreThiX axtusos (CYA) — pemuunna, ONpeneiieMas B COOTBETCTRAN ¢ HOPMAaTHBHBIM
axroM bamka Poccun, xak pasumma MeXZy texkymed PEIHOMHON CTOMMOCTHIO AKTHBOB,
COCTABIIONINX TICHCHOHHBIC HAKOIUIGHMH, M BENHUWHON BCex 0043aTeNBCTB, MOMICIKAIINY
HCTIOTHEHHIO 34 CHET YKa3aHHEIX aKTHBOB Ha MOMEHT PACYETA CTOMMOCTH YHCTEIX AKTHBOB;

ObxszaTenscTsa - 06534 TeNBCTRA, HOUISKAITHE HCTIONHEHMIO 38 CUeT AKTHEOB, chOPMAPORAHHBIX
3a cueT cpecrs, nepeanubix IleHcuounem doumoM Poccuiickoit ®emepanun ynpasromel

KOMIIGHHH 110 OJHOMY BOTOBOPY JOBCPHTCHBHOIO YHOPaBICHHA, KOTOPHIC IPHHEMAIOTCH K pacucery



CTOMMOCTH HHCTBIX aKTHROB B Cilyuae HX TNPHIHAHHA B coorsercTBun ¢ MC®O, BRencHHbME B

JeHcTBae Ha TeppuTOpHH Poccriickoi Meneparuy;

CrpasefumBas CTOMMOCT: — UeHA, KOTOpas Gblma Obl HONyUeHa [pu NpoJaKe AKTHBA HIH
yliauena npy nepefate oba3arenseTBa B Xoje obBIMHON CHENKH HA OCHOBHOM (HIIM naubonee
BBI'O/IHOM) PEIHKE HA [aTy ONEHKH B TCKYUMX DBIHOYHBIX YCIOBHSX (TO €CTH LEHA BRIXOJA),
HE3ABHCHMO OT TOr0, NBIACTCS JIM Takas LeHA HENOCPEACTRCHHO HabmojaeMol wim

PACCUHTRIBACTCH © BCIIONLIOBAHNEM LPYroro Meroza OUeHKH;

AXTHBHBI PEIHOK ~ DPEIHOK, Ha KOTOPOM ONEPaIiy ¢ AKTHBOM W 0B134TEMLCTBOM {IPOBOAATCS C
AOCTATOUHOH 4acTOTON W B JOCTATOUHOM o0BEMe, HO3BONMIOMEM MONLYYaTE unpopMano of

OLEHKAX AKTHBOB WIH 00S3aTENBCTE Ha TOCTOSHHOH OCHOBE;

OCHOBHOH PHIHOK - PBIHOK (M3 YHCHA AKTHBHEIX) ¢ HAaHGONLIIHNM s COOTBOTCTRYIOIIEr0 AKTHEA

HH 0052aTenbeTBa 06HEMOM TOPTOB H YPOBHEM AKTHBHOCTH,

AHAIOTHYHEIN GKTHB - HenHas GyMara, OTHOCAIIAACHA K TOMY XKe CErMEHTY, YT0 H OUSHHBASMEIH

aKTHB.
Tepmunpl, TOHATHS ¥ OUPESNETCHHs, HCHONB3YEMbIE B HACTOSIIHX IIpaprnax ¥ He onpeneneHuble
HacTOAIUME  [IpaBuiamMy, COOTBETCTBYIOT TePMHHAM, MHOHSTHSM ¥ ONpSNCHCHHAM, JAHHEIM B
@enepansaoM  3akone ot 24.07.2002 roma Ne 111-03 «O§ HHBECTHPOBAHHH  CPEICTB
(QHHAHCHPOBAHNA HAKONMTENLHON MCHCHH B Poccuiickolf ®enepanuny, I'paxmaHckoM Komaexce
Poccmlickolt ®eaepanun (wacts meppas) or 30.11.1994 Ne 51-03, DenepaibHOM 38KOHE OT
22.04.1996 Mo 39-®3 «O peEKe NeHHsIX GyMar, HOpMAaTHBHEX axtaXx bBamka Pocoun u
MesKayHapoIHEIME CTanapTaMy DHHAHCOBOH OTHETHOCTH, BBCACHHBIM B AcHCTBHE HA TEPPUTOPHH
Poccuiickolt Denepamun B yCTAHOBIEHHOM ITOPSKE.
CHA  paccuuTHIBAETCS [0 COCTOSHMIO Ha KOHEH KaIoTo pabouero Jua ® HA TIOCHeNHUE
KaNeH/(@PHBIH ICHE OTYETHOTO KBAPTAa, ECITH OH IPAXOAUTCA Ha HepabOwuil IeHn, a TAKKE Ha KOHEI
AHA, B KOTOPOM COBEPIIATHCE ONCPAIMM C AKTHBAMM, COCTABIIAIONIMMH ICHCHOHHBIE HAKOTLICHWU,
€CIIH TAKOH JeHb HE ABercs pabownM, He To3jHee paBodero jHs, CHemyIomero 3a narol, 1o

COCTOSHHUIO HA KOTOPYIO onpesessercs CUA,

YPOBHE HCXOJHBIX TAHHLIX [IPH onpeenenuy CrpaBeiiiHBol ¢TONMOCTH:
Yposens | ~ uena akTHBA WM 00A3TENLCTEA HA AKTHBHOM PhIHKE;
YpoBeHb 2 — HeHA, PACCYNTAHHAS HA OCHOBE HAGIIONAGMEIX AAHHLIX 10 YKa3aHHOMY PUIH
SHATOTHYHOMY 8KTHBY)

ypOBBHE@ 3 - LeHa, ONpeieAcHHAT Ha ocHOBe HeHalInONaeMBIX JAHHLIX HCOKTIOYHTENLHO Ha

OCHOBE PAcHeTHBLIX IfoxazaTeaeit B oTHOmeH H KOHKDETHOIrO aKTHRA.



Hasg nenelt ompereNeHns CUpaBemTHBON CTOHMOCTYH IEHHLX Oymar, B KOTOpPHIC WHBECTHPOBAHE!
CPEACTBa NICHCHOHHEIX HAKOIUIEHHH, HCIOME3YIOTCA MONETH OIEHKH CTOMMOCTH TICHHEX GyMar, Iy
KOTOPBIX ONPEACHCH aKTHBHEIH PBIHOK, H MOJIEIH OIEHKH CTOMMOCTH NEHHLIX GYMar, U KOTOPBIX He

OIIPE/ICIIEH AKTHBHBIA PEHOK,

AKTHBHBIM DBIHKOM JUISl ISHHEIX OYMar, JONYIIEHHEX K 0OpaIeHHI0 Ha OPraHU30BAHHEIX TOPrax B
Poccplickolt  Qepepanun, npmsmaercs [IAQ  «MockoBekas Gupixa, B COyH94e COOTRETCTBEN

GAHOBPEMCHHO CHE/IYIOMHEM KPHTCPHAM Ha JATY PACYETA PEIHOYHOMN CTOMMOCTH aKTHRECE:

v sa nocnenuue 10 Toproseix jHeH coepmeHo He Menee 10 GAENOK ¢ MAHKEM $HHARCOBBIM

aKTHBOM HA OPTaHH30BAHHEIX IJIOINAZKAX;

v CpenHenueBHOH 06BeM TOProB 3a mocnemume 10 TOPTOBBIX aHeH cocrasun me meumes 500

TRIC. PY6.

Eenu nennas Gyvara HOMHHHPOBAHA B HHOCTDAHHON BAmOTE, 0BbEM TOPTOB NepecupTEIBACTCH
HCXOMV U3 Kypea BamoT, yetanoserHoro bankom Pocenn Ha cootseteTsyiomyio gary.

[lpn HeBBIIONHEHNY OHOID U3 BEIIEYKA3ANHEIX YCIORHH, PEIHOK IPU3HACTCH HEAKTHBHLIM,
OCHOBHEIM PEIHKOM UL HEHHEIX GyMar npusnaercs - ITAQ «Mockosokas Gupiay;

Crpase/yinBas CIOMMOCTE AKTHBOB U 00s3aTeNBCTR, ONpeeNeHHAS B BANIOTS, OTIHYHOH oT
POCCHHCKOrO pybis IOMTeKAT Hepecdery B pybiu mo oduumansHOMYy Kypey, YCTAHOBIEHHOMY

Bauxom Pocenn na pary pacuera,

B oM cmyuae, ecnn odunmansusii kype samoTs Bankom Pocenn me YCTAHOBIICH, IS TIEpecyera B

pyGii HCTIOMBIYETCH KPOCC KYPC, ONPeeseMbti caenyromuM obpazom:

Kpoce xype = CUR/USD * USD/RUR, rze

USD/RUR  —  odmmansasii  kype Homnapa CIIIA, yerasosmenmsii Banmkom Poccwn na
COOTBETCTEYIOLLYIO ATy PacueTa;

CUR/USD — xype BamoThl, B KOTOPO# BBIpEKCHA CIpaBe/yIaBat CTouMocTs, K [omnapy CIIIA na
COOTBETCTBYIOWYIO JIATY pacyera, o JaHHBIM UH(OPMAIIHONHOIO ArCHTCTRA baym6epr (Bloomberg).

Hpu pacyere CUA npusMenmores cuefyiomme IpaBuIa OKPYIVICHHUL:
OKPYIVICHES [IPOH3BOIATCA 110 IIPABHIIAM MATEMaTHUCCKOTO OKPYITIEHHS,
HCXOJHRIC KOTHPORKY HE OKPYTVISIOTCS,

Gynymult jleHexHbIE HOTOK - OKPYIVIEHHE 10 2 3HAKOR [10CIE 3AIITOMH;

RN

JIHCKOHTHPOBAHHEIH JCHEKHBIH 1I0TOK - NPOMEXYTOYHBIE OKPYIICHWUS 3HAUEHHH He

NPOUIBONATCHA, PE3YNBTAT OKPYIIACTCA JI0 5 SHAKOB [10CNE 3aIATOM;



v LeHa, HCNOJb3YeMas JUIA ONPEHCIeHHA CIPABENIHBOH CTOMMOCTH - OKPYIJISHHE 10 5

3HAKOB TI0CIHE 3ansaTolH,

¥ BEJHYHHBL, BHIPOKEHHLIE B BAITOTE, IEPEBOIITCA B Py6iH M0 Kypey Banka Poccuu ma jiaty
pacueTa TeKymeH PRIHOYHON CTOMMOCTH ¥ CTOMMOCTH UHCTHIX aKTHEOB ¢ TOYHOCTHIO 2 3HAKA

HOCTE 3angToH,

Fnasa 2. OHNPEJEJEHME CHPABEIJIMBONW CTOUMOCTH AKTHBOB W
OBA3ATEJRCTB

CrouMoCTs aKTHBOB W BEHUMHA OBS3ATENBCTB ONPENENAIOTCH 110 CIpPABETMBOH CTOHMOCTH B
COOTBETCTBHH ¢ MexAyHApoXHBIM cTaHmaproM ¢QuuascopRoli orwermocty (IFRS) 13 «Ouenka
CUpaBCATHBOH CTOMMOCTHY, BBONIGHHBIM B HeHcrsue Ha Teppuropud Poccmiickoit Denepanuy
npukasom Munucrepersa Qunancos Poceniickoit @enepauun ot 28.12.2015 Ne 2171 «O BBexenny B
nelicTBHEe U IpeKpalieHuH JeHCTREA JOKYMOHTOB MEAIyHAPOAHBIX CTAHAPTOB (HHAHCOBOM

OTHETHOCTH Ha Tepputopuy Poccuiickolt @epepaunuy.

2.1.  Onpeneneniie cnpaBefTHBOH CTONMOCTH HeHHbIx Symar

Metoauxa OOpeieNeH s CIpaBeTHBON CTOMMOCTH [EHHBIX Gymar mpusenena 8 llpmnoxenun 1
nacrommnx pasum,

CripasepuBas CTOHMOCTb JONTOBBIX LEHHBX GyMar BmouaeT B cefd  (eHy AOATOBON HEHHOMN
OyMars ¥ CyMMy NPOIEHTHOTO (KYHNOHHOTO) AOXO0/(8, IPHUHTAIONIErocs K NONYIEHHIO [0 VCTIOBHAM
BBITYCKA HONTOBRIX HEHHBIX Gymar,

Cropasejuinas CTOHMOCTS JONTOBLIX IEHHEIX OyMAr IpH3HAeTCS paBHol 0 (Hons) ¢ mater nosxoro
LOTAMICHHA HOMHHANA B COOTBETCTBHY ¢ YCHOBHAME BLITYCKa UEHHBIX OyMmar,

CripaBesyiuBas CTOMMOCTE HeHHOK Gymaru npHsmaercs pammoli 0 (Homp) ¢ parsl oQHIHATLHOTO
onyGNHKOBAHKS PeIiens 0 BaHKPOTCTBE 3MUTEHTA.

CrpasezuiBas CTOEMOCTE 3a/0/DKEHHOCTH 110 CHENKAM C I(CHHBIME OyMaraMmil, 3akIEOYCHHBIM Ha
yeaosuax T+ onpezengercsa B pasMepe pasHHIL! MEXKITY CTIPABSIUTHBON CTOMMOCTEIO EHHOH Oymars,
ABJSIOMCHCS TPEHMETOM CHCIKY H CyMMON CHENKH B BANIOTE CHENKH, OpUBEACHHON K pybnmo mo
TEKYINEMY KYPCY BAIOTEI,

B cmyuac nojoxuTennHON pasHuUBL, CHENKA TNPHIHAGTCH B COCTABE AKTHBROB (nebuTopckas
3aIO/KCHHOCT) Y [OKYHATes/B  CocTaBe OGS3a&TelibetB (KPemHTOpCKas 3aIOJDKCHHOCTE) ¥
IpoJiasia, OTPUNATE/IbHOM PAsHUIE! - B cOCTaBE OBN3aTENBCTB  (KPEJIHTOPCKAs 3al0IKEHHOCT) ¥

MOKYIATENs/B COCTARE aKTHBOB (HeBUTOpCKas 3a10/DKEHHOCTS) Y IPOABLA,



2.2, Onenxa geburopcroli 3a10/BKeHHOCTH

2.2.1. Ouesxa copasemnmueod CTOHMOCTH JebuTopckoft  34M0IIKEHHOCTH  HO NPOLEHTHOMY

a) HCXOZS M3 PasMepa, OTpPeAC/eHHOro Ha AaTy HaCTYNJICHHY CPOKA HCIONHEHHS COOTBETCTRYIONIErD
0043aTeNBCTBA (JIATY HCTEUCHHS KYITOHHOTO TIEPHOAA) B COOTBETCTBHY & YCHOBUAMH BBIIYCKa HEHHOM
Oymary, ¥ KOMHYCCTEA NEHHBX GyMar Ha cueTe [erno Yupapmomel XOMITaHHN Ha JATY HACTYIUICHIS
YKa3aHHOTO CPOKa - ¢ YKa3aHHOH NaThl A0 HACTYIIeHHs Haubonee panHel B3 jar:

V' aKTHUYECKOTo HCIIONHER I SMUTEHTOM 063aTeBCTRA,

v ucrewenms 7 paGoumx ameli ¢ narwt HACTYIUICHHA CPOKa HCHONHCHHY 00d13aTe/BCTBA
SMHTCHTOM;

v onyOIEKOBAHMA B COOTBETCTBHH C HOPMATHBHEIME [IDABOBBIMH akTaMy Poccuiickoil
Defepaiuyl CBeNCHHH 0 TIPOCPOUKE WMCIHONHEHUS SMUTEHTOM O6S3aTeNLCTBA 110 BHILIATE
YKa3aHHOTO LOX0/4.

6) 0 (Homs) ~ ¢ naubonee panuel u3 [ar, ykasaHo# B HOIYHKTE ) HACTOSIETO IIYHKTA HACTONIIHX
[paswu.

Hebutopekan 3a10KEHAOCTD 110 IPOLEHTHOMY (KYIIOHHOMY) ZOXOZY [0 JOArOBBIM HIEHIEM Bymaram
B HHBIX CTyHadx, B TOM 9UCIC 0 HAYHCACHHOMY IPOUEHTHOMY (KYTIOHHOMY) HOXO/Y, 3asBIICHIOMY B
YCTOBHAX BBITYCKa, B KAYECTBE OT/ENBHOIO AKTHBA HE npmzme*rcg; TaK Kak #BAAETCS YACTHIO

CHpPaBe/UIHBOH CTOMMOCTH JONToBOY HeHHol Gymary,

2.2.2, Ouenxa cnpaBe/UHBOH CTOHMOCTH AEOHTOPCKOI 3aM0MIKEHHOCTH 1O YACTHMHOMY/TIONHOMY
NOTAICHHIO SMATCHTOM OCHOBHOTO JOJTA [10 JIONTOBEIM [EHHBIM OyMaram onpenerseres:
a) HCXOIS U3 PasMepa, ONpPelelleHHOro Ha AATY HACTYIIICHNA CPOKa HCTIONHEHUS COOTBETCTRYIOMEro
00513aTe/bCTBA B COOTBETCTBHY C YCIOBHAMY BBRIIYCKA [{EHHOMN Bymary, u
KONMUYecTsa HeHHBX Oymar Ha cuere jemo Ymupaessnomell KOMUAHHH Ha Jary HaCTYIIICHHS
YKa3aHHOTO CPOKa - ¢ YKasaHHOH JATHI 0 HACTYIUICHHS Haubosee pagnel B3 jat:
v (aKTHHECKOTO HCIONHEHUS SMATEHTOM 00s3aTEILCTRA,
v uctedeHns 7 paGoumx JHeH ¢ NATHl HACTYIIEHHS CPOKA WCIONHEHHS OON3aTENLCTBA
IMHTEHTOM;
v OmyONHKOBAHHS B COOTBETCTBHH C HODMATHBHLIME [PABOBBIME axtamu Poccmifckoli
Dejepaiuy CBEASHHH O IIPOCPOYKE HCITOTHEHAS SMUTEHTOM JaHHOIO obsmaTenncrea;
8) 0 (Homs) ~ ¢ naubosnee panneit us [aT, yKasaHHON B TIOJINYHKTE &) HACTOAINEI'0 NYHKTA HACTONIIHX
Hpassn,
Crpasenimusas cTOEMOCTE JeGHTOPCKOH 3a/I0NIKEHHOCTH TI0 IPOLEHTHOMY (KyIOHHOMY) HOXOJLY,
HACTHYHOMY/TIONHOMY TTOTAIICHHIO SMHTEHTOM OCHOBHOTO HOJII'A 110 JOJTOBLIM HeHHBIM Gymaram

npusnaercs pasroi 0 (Homs) ¢ jarsr opuuuansroro coobueHns o GaHKPOTCTEA SIMKTEHTA.



2.2.3. Onenka crpapenmueol cTOMMOCTH Ae0HTOPCKOR 38)I0JDKEHHOCTH 110 BRIIATE NUBHACHIOB 110
AKIHSM ONPEASIETCS HCXO[M M3 KONHYECTRA akii, ydreHmbX Ha cdere Jeno Ynpapmgomed
KOMIIAHHH Ha 4Ty, Ha KOTOPYHO ONpPeleNsnoTes NHIa, HMEIOLIHE TIPAB0 Ha NOIMY4CHHUE NHBHICHIOB U

0GBABICHHOrD Pa3Mepa J(HBHICH A, IIPUXOJEIIICIocd Ha OJHY TAKYIO aKIIHIO.

JeBuTopckas 3aX0MKEHHOCTD 110 NPUHHTAIOIIAMCS K IIONYYeHHIO AUBHASHIAM IPH3HACTCS KaK aKTHB
- ¢ JaThl (HKCALHN PEECTPA AKLHOHEPOE JUTA BEIIUIATE ANBH/ACHIOB B COOTBETCTBHH ¢ nHbopManmel

HKO AO HPJI unu odunuansuex caliToB 9MUTEHTA HEHHBIX GyMar.

Cﬁpage;mﬁsas CTOMMOCTE ;£1€§S<¥’£‘(}§3QKD§ 3&,&03%@1%300’1‘1& 0 BBRIIIATE OHBHISHIOB U0 KM,
npusraetcs paprot 0 (Homs):

v B CHOyHae ©CHH JCHCKHBIC CpeJCTBa He HOBT}’IIHIIK HE CUET, GTI(}}MTH%Z yﬁpﬂﬂﬁﬂﬂ)m&ﬁ

komnanuel, wepez 25 KanGHIAPHBIX OHA - € Jarhl, Ha KOTOPYIO ONpPENE/LIIOICS JIMIa,

UMEISIINES NPaB0 Ha NONYUEHNAS JHBHICHIOR,

v B CAYYAC BBCACHHA B OTHOIIGHHH OMMTEHTA IPOHENYpHl O0aHKpoTeTsa - ¢ JAATH

othunuansrore coolenns o DaKPOTCTBE IMHTEHTE.

2.2.4. Copasemmeas CTOAMOCTE Je0uTopekoi 3aJ0HKEHHOCTH 110 CHCNKAM, COECDIIASMEIX Ha
BozpparHoli ocmose (oBpatnoe PEIIO) ¢ ofsaTenscTBoM BO3BpaTa ILeHHEX Gymar,
ONPEACIACTCH:

v TIpYl MCIIONHEHHH 00g3aTeNbeTh 110 nepioif wactm caenku obparsoro PEIIO: B pasmepe
CYMMBI OIUIaTHl 110 neppolt gactu cpenku obparsoro PEIIO ma paty CHHCAHHS HEHEKHBIX
CPEICTB;

v\ §py WCHoNHeHHH 0Bs3aTENECTB MO BTOPOH wacth cipenku obparroro PETIO: B pasmepe
CYMMEIL OILIATHI IO BTOpOH wacty ciesku obpataoro PEIIO ma naty 3a4MciHeHEA NEHEXHEX

CPEHCTS.
2.2.5. Crpasejraeas CTOUMOCTE mpoueit neGuTopekol 3a/0/KeHHOCTH OIPEeIIST
B CYMME OCTATKA 38X0/OKSHHOCTH Ha AaTy onpenencaus CHA:

v ECITH IOTOBOPOM IPEAYCMOTPOHO NOIHOC NOTAMICHHE 3aS0/KCHHOCTH B TCUCHHS 1 roma ¢

MOMEHTEA €€ NPHU3HAHKS J0 HACTYINCHHA CPOKA NOTAIICHIA]

v Juis JieBUTOPCKOll 3aM0IMKEHHOCTH Yiparistomell KoMIanuy, BOSHHKIIGH 1O MpOoUnM

OCHOBaHHIM;
B CYMMe, ONPENE/eHHol ¢ HCIONLI0BAHNEM METO/IA NPUBEAEHHOM CTOMMOCTH OYRYLIMX JEHEMHEIX
notokos, npusegennoro B Ulpwnoxenuu 2 Hacrosmux IlpaBum, - B HHBIX CIy4asX ¢ MOMEHTA

TPHIHAHEA N0 HACTYIJICHHS CPOKE [TONHOTO IIOTAlICHES 38 H0VIKEHHOCTH.



Cropasemupas CTOMMOCTE JEOHTOPCKOH 3aJ[0JDKEHHOCTH, BOZHHKUIEH B PE3yIBTATE COBEPLICHHS
Yrpasngionie xoMianueH ¢IeKy ¢O CPEACTRAME TEHCHOHNEIX HAKOTIEHHY, 0 KoTOpoH HacTymumia
paubonee pawHds J8TA4 DACHETOB, C JATH HACTYIUIEHHS CpOKA €¢ TOJMHOTO [IOTAliCHE,
YCTAHOBJICHHOY'O YCIOBHAMHE JIONOBOPA, ONPEIEeTCS B COOTBETCTBHE ¢ ONPEACICHHOM NMyHKTOM 2.4
HacTOSIuK IIpaBuin METONOM KOPPEKTHPOBKH CHPABEIIMBOH CTOMMOCTH HpPH BOSHUKHOBEHHHA

coBEITHS, BEAYIETo K obecleHeHuIo.

CripaBeqnuBasg CTOHMOCTL NeGHTOpCKOH 3amomKeHHOCTH upusHaercs pasmod 0 (Hons) ¢ marsr

O@EI{H&HBHQFO C«006ﬂl¥3}iﬁ${ O 63&1{1}@1‘&7}3@ SMHTCHTA, KOHTDAreHTa IO CHeHKe,

2.3, Onenxa JeHeKHBIX CPEACTE HA DACYCTHRX, DPOKEDCKHX CHOTAX B BO BKAAJAX B
KDSAHTHLIX OPrangHianuax

Crpape/iMBas CTOUMOCTD JBHEXHBIX CPEJCTR HA CHETAX, B TOM YHCNIE HE TPAH3HTHBLX, BAIOTHEX

CHETAX, OTKPLITEIX YIpassuomel KoMianuel Ui cpeeTs NeHCHORHBIX Hakorienul, onpeaensieTcs

B CYMME OCTATKA HA CUETaX.

CropaBeyinBas CTOMMOCTh JEHEKHEIX CPEJCTH, Haxousmuxes y Opoxepa, onperensercs B CyMMe

QCTATKY Ha CHeHHalIEHOM CHETE 6;3@2«:6@&.

Crpape[uiigast CTOMMOCT JIGHEWHBIX CPEJCTE HA CHENHAILHOM OpOKEPCKOM CUETe IPH3HAETCH
pagHoit 0 (Hone) B ciydae BBejieHHs B OTHOIICHHM Opoxepa Oponenypbl OaHKPOTCTBa - ¢ HATH

oummansuoro coobmenus o GAHKPOTCTEE.

CH{}&BQHJIHB&SI CTOMMOCTE JHEHOWHBIX CDEICTE BO BHIAJEX, B TCUCHHC MAKCHMANBHOTO CpDOKa,

HPENYCMOTPEHHOIO JOTOBOPOM, OIIPEICHICTCS:

v\ B CYMME OCTATKA JEHEWHBIX CPEJCTB BO BKNANE, YBeIMYEHHOH Ha CyMMY NpPOLEHTOB,
paccUmTAHHEIX Ha jaty onpenencuus CHA mo crapke, NpemycMOTPEeHHOH JOrOBOPOM, €CITH

CPOK IMOTAIISHUS BKIANA (/0 BOCTPebOBaHIIY,

¥v" B CYMME OCTATKS [EHEKHBIX CPSJCTB BO BKIAJE, YBEJIHHCHHOW HA CyMMY HPOLEHTOR,
paccuuTanabix Ha jary onpezenenus CUA mo craexe, IpefycMOTPEHHOH [OTOBOPOM UL
VIEpIKaHHs JIGHEXHBIX CPEeACTB  BO BKIANE B TCUCHHE MAaKCHMAIBPHOIG  CPOKa,
TIPEAYCMOTPEHHOIO HOTOBOPOM, €CIIH CPOK IToralneHus BKiaza He Gonee 1 roja u ¢raska 1o
IOTOBOPY COOTBEICTBYET PhIHOWHOM, CTamka HO JIONOBOPY COOTBETCTBYET PLIHOYHOH, eClu

BEITIONHACTCA YONOBHE, yeTaHopnenHoe B [punoxenuu 2 k gactosmum [pasuiam;

v B CYMMC Qﬁpﬁﬂeﬁﬁﬁﬂﬁﬁ ¢ HCIIOJIB30BAHHCM MCTONA HpHBQZIQHHOﬁ CTOUMOCTH Sy}iymﬁ}{

JeHEMHBIX [T0TOKOB, NpuBeAeHHoro B [prnoxenny 2 nactosmmux [Iparun, - B wHEIX cnyvasx,



CrpaBe/utiBas CTOMMOCTS JISHEXHBIX CPSACTE BO BKIANAX ONPESNIETCS B COOTBETCTBHH ¢ METOAOM
KOPPEeKTHPOBKH CHPABE/UIHBOM CTOHMOCTH, ONPENENeHHOM NyHKTOM 2.4 mactosimux IIpasun, mpu
BO3HUKHOBEHHH COOBITHS, BEAYIMETo Kk 00ECHEHEH IO U EHEKHOro MOTOKA (BKNANA B TIPOLEHTOB

110 BKIAAY), AaTa KOTOPOro paBHa WITH MeHee faThl onpesenenns CUA.

B ciryuae BHeceHHS HM3MCHCHHS B YCHOBHS ONPEHENCHHS CPOKA JOTOBOPA MaKCHMAIGHEIH CPOK
ONPELeNnsICTCS B COOTBETCTBUH ¢ H3MCHEHHBIM CDOKOM BKJIAJA, JeHCTBYIOIINM Ha 8Ty ONpPEHCICHHA

CHA 6e3 HaKOIUIEHNS CPOKA BKIAJA,

24. Koppextuposxa cnpapefyinBoli ¢roMMocTH IPA BOIHMKHOBCHHN CoBbITHN, BEIYIIEro
K obecreneHuIo

B cnyuac npocpouxs menosmmenys 00S3aTeNbCTBA JODKHIKOM IO JEGHTOPOKON 38I0IBKCHHOCTH,

BOZHHKINCH B DE3Y»TaTE COBEPINEHHS CHSNOK CO CPElCTBAMH TNCHCHOHHBIX HAKOIICHHE, H 10

ACHOXUBIM CPEJCTBAM BO BKIa{ax, CyMMa NEHEXHOTO [OTOKA, ONPE/EIeHHAS B COOTBETCTBUE ¢

YCNOBHAMHE JOTOBOPA, JaTa KOTOPOTO paBHa MM MeHee Jathl oupenenenui CUA (no daxruueckoit

AATE! [1aTexa), a Takxe JeCHTOPCKA 3aJ0IDKEHHOCTD, BOSHUKINAS B CBASH C OTILIBOM JIHUEHIHN ¥

KpenuTHOH opraymsauun (6pokepa), KOPPEKTHPYIOTCS [IyTeM YMHOKEHHS Ha COOTBETCTBYIOLHH

xosdunuent obecrenenys.

KGE@Q)}EHPIEHT oGecieHe NS OIpeNeIeTcs 1o GopMye:

K = (100% - I10)/100%, rae

1O — cooTBeTCTBYIOMUH IPOLEHT 00eCCHEHH,

Tabmua ans onpeneneuns kosddunuenTa obecuerenus s LEAX KOPPEKTHPOBKE ICHEKHBIX TIOTOKOB

CPEZCTB BO BKIAJAX (JUL1 CYMMEL BRI/ H JIPOLICHTOB 10 BKJIALY)

Cpox ¢ J1aThi BOSHHKHOBEHUA COBRITHA [ponenr obecuenennn
40 10 gaeit 0%
ot 11 nuedt no 30 nuelt 25%
ot 31 pua o 90 ouelt 50%
cBple 91 /st WK IPH IPHIHAMHN JIOJKHNKA BaHKPOTOM 100%

Tabmuna znst onpenenenus ko3QQUIMEHTOB OOCCISHEHHS B HEMIX KOppexTHposkH neburopcko

38A0MKEHHOCTH
Cpox Hpocpouks HenonHen s obs3aTensCTRa Ipouent obecuenenus

zo 90 gueit 0%

oT 91 yus no 180 gueit 25%

ot 181 must 1o 365 nueit) 50%

CBBIINE 365 jHel WM IpH NPHIHAHHY JODKHHKA 100%

BaHKpoTOM

2.5. Ilepegens axKTHBOB, pacder CTOMMOCTH KOTOPLIX NPOM3BOJMTCH HA OCHOBAHHM

JARHRLIX OTHUCTS OHEHIONKS
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Hennpte GyMary 1 (UHAHCOBBIE HHCTPYMEHTEL, 1O KOTOPLIM HEBOAMOXHE! YKA3AHHEIE B HACTOSIHX
IMpasunax  cnoco0pl  OHEHKH, OUCHUBAIOTCH HA OCHOBAHWY [AaHHBIX OTYETA  OICHIIFKA,
COOTBETCTBYIOMErC TpeOOBaHMAM, YCTAHOBJICHHEIM HOpMaTHBHEIM akToM bamka Poccum o mopsixe

pacuera CHA.

Jns pacuera CTOHMOCTH aKTHRA MCHONB3YETCs OTYeT OLEHIHKA ¢ Jatol onenkd, naubonee 6nuskoif

K JgT€ pacueTa aKTHBa.
2.6. Crpasefanpag cTORMOCTS 00532 TeNLOTE (KPeANTOPCKAT 3aH0/DKEHHOCTE)

Cnpasennusas CTOHMOCTE 00438TeNBCTB (KPeAHTOpCKas 3a0/DKEHHOCTE) BRinouaeTes B pacuer CHA

B pasMepe ée ocTaTia Ha jary onpeyenens CHA ¥ He JHCKOHTHpYETCA.
2.7. Wuas nadopmanus, neobxomuman nin pactera CYA

Vipapmuolnas KOMOAHHA JOIDKHA NpefocTaBldaTh CHelHaiu3HpoOBaHHOMY JNETO3UTAPHIO CBEICHHUA
(urdopManuio), Henons3yeMeie g pacgera CUA (IpHAMEHICMEIe HHUJICKCH! B KAYECTRE PEIHOYHEIX
HHIMKATOPOB Ui ONpPEeCNeHHS CIPABEUTHBOH CTOMMOCTH HEHHEIX OyMmar, MONENH ¥ AOIYyINeHH,

MOTHBHDPOBAHHBIE CYMIUCHUS W IPOH.).

Faasa 3. KPUTEPMUA NPUIHAHWA (IPEKPAIIEHMS NPU3HAHHUS) AKTHBOB H
OBS3ATEJRCTB

Axtupsr (00s3aTeNBCTRA) NPHEMMAIOTCS Kk pacuery CUA B ciydae WX IPHIHAHIA B COOTBETCTBHH C
MC®O, peepeHubIME B felictBre Ha TeppuTopuH Poceniickoil Gepepanun.
Kputepus DpHSEAHMS H OPeKpalleHMs HOPU3HAHHA aKTHBOB M 00A3aTENBCTB JIPUBEJCHB! B

Ipunoxenan 3 gacroxmux Hpasu,
Tnasa 4. HOPSHJIOK VPEI'VIHPOBAHYS PASHOIVIACHHA

Ceepxa pacuesta CHYA npepcrasmeHroro Yupasmmomed xommammeil CnenuanusupoBasHHOMY
JISTIO3UTAPHIO, OCYIECTRIMETCS He no3nnee pabouero mHs, CASAYIOIErO 33 JHEM NpPEHOCTABNEHHA
pacuera,
B crmymae Beusmuends pacxoxgenwd B pacuere CUA, npouwspepenusiv CIeNUanusHpOBAHHBIM
JIEHO3UTAPHEM U Y npaBisiomiell koMnanuet, ocymecTBisercs:

v onpenenesre suia aKtusop (0053aTeNBCTR), 110 KOTOPHIM BBIBIICHO PACXMKIIEHHE | pasMep

PacKOXIACHHAA]
4 BBIABICHAC NIPHYHY pEiQXOKCJIBEHfIﬁ H HX YeTpalcuue,

v nepecder CHA Vipassuoued komnanued w/nimm CrielHaH3HpoBaHHbIM JerosuTapien;
11



v IIPOBENCHUE IORTOPHOM cseprn pacuera CUA, npomssenmemmsmg Croennanisuporansm

Aenosatapuem u Yipapmomeit KOMITAHuEH,

notpeborate ot Yropasnmomet xommanun NIPCOOCTABHTL JIOKYMEHTH (WM ux KOIIHH) W/
CBeNISHHS (HHQ?QPM&L{HID), HONTEEPX NAIOIIHE IPABKIBHOCTE pacyera CHA,

Ipa  nemosmommocty YCTPEaHCHHS  pacXoxnacHuil g pacsere  CHA,  npomsmenennsm
Creunanusuposanusmn ACNOSHTApHEM ¥ Yopasnsiometi Komnanned, Crenmmamisuponanmbiy
ACTOSHTAPHEM OIHOBPEMEHHO ¢ npepocTasnenwenm B Ilercronnnm douxn Pocewitckoit Denepanun B
YCTAaHOBNCHHOM NOpsKe pacdera CHA mpernocrasnsercs oruer o BEABJICHHBIX pacxoxienusx, [Ipu
9TOM YTIpaBistomas KOMIanug u Cﬂezmams,ﬁpegaﬂxmﬁ ACTIOSUTAPHH TIpelIPHEHMAIOT BO3MOKHBIS

JEHCTRYA, HAIPaBICHALIE Ha YCTPAHCHHE OTKNIOHEHUH B anbsHeH oM.




[prnoxense 1

K [IpaBunam onpepeneHus CTOMMOCTH YHCTEIX AKTHEOR, B KOTOPHIS HHEECCTHPOBAHE cpezcTsa
NEHCHOHHBIX HAKOIUICHUH YIPABISIOMHMH KOMIIAHHAMH, OCYINECTBISIONIMMH HHBECTHPOBAHHE
CPEJCTB HEHCHOHHBIX HAKOIIEHHH, TEPEIaHHBIX HM B NOBEPUTENbHOE yiparierue [IeHCHORHEM

¢onpom Poccniickoll Menepaiuu

Me’mgnxa OUpeIesIcHEA cnpage;gmisaii CTOHMOCTH HelHBIX 5}"2’%3?

Yposens
onpenee-
Bup axTuea \ Hﬂ? Topryemuiit Heropryemsii
enpane/- ;
Jiupoi
CTOHMOCTH ;
Hna onpelienenns cupapeuIiBoi CTORMOCTH, | OTCYTCTBYET
HCHOJIB3YIOTCS HEeHb! OCHOBHOT'O PHIHKA,
BRIOpAHARE B HOPAIKE:
a) lena copoca (Bid) ua MoMenT oxoHuang
TOproBoii ceccuu poccuiickol SHpXKY Ha JaTy
pacueTa PRHOUHOM CTOMMOCTH AKTHBOB IPH
YCTIOBHH TTOATBEPIKICHUS €6 KOPPEKTHOCTH.
Liena cpoca, OTIpe/ieNeNHAs Ha ATy pacuera
DPEIHOYHOH CTOHMOCTH aKTHBOR, IPHIHASTCH
uennele OGymary KOpPeKTHOH, eCcli OHA HAXOIHTCS B
POCCHHCKHX HHTEPBANE MEXKIY MEHUMAILHOMN U
SMHTCHTOB, MAKCHMAJILHOH HEHaMH CHENOK Ha 3TY e
obnuranyy ..
M Jaty oToi e GupiKH.
oBUralHOHHEIX | by C e ,
3alMOB Vposes 1 PEIHEB3BENICHHAS EHA Ha MOMEHT
Poccuticroit OKOHY8HHA TOProBo# ceccru poccuiickol
@éggpaﬁgg, Ouprku Ha AATY PacveTa PRIHOMHON
ueHpag Oymara CTOUMOCTH GKTHROB,
MEKILYHAPOAHOH Ipy 3TOM JIOIBKHO BBHIONHATECH
(unanconoft COOTHOMICHYE!
Oprasuzanun
Ilena Bid = Cpepnerssemennas nena < Llena
Ask (Offer).
Eci yrasaHuoe cCoOTHONICHHE He
BEIIONHACTCA, TO B CIYYAe COIH:
CpeanessBeinennag nena < lena Bid <
Iena Ask (Offer) npumensercs lena Bid,
4 B CIYYae SCiTH;
Iena Bid <1lena Ask (Offer) <
CpenuesspelieHHas LEHa, IPUMEHseTcs
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Iena Mid price = (Uena Bid + Ilena Ask
(Offer)) /2.

Eciy na naty pacdera texymelt peodHO
HEHB! OTCYTCTBYET nena Bid mim nena Ask
(Offer), cpaBHenHe JPOU3BORUTCS ¢
umeromelica nexoit (Bid wiu Offer). B taxom
CYy9ac JOMKHO BRITONHATECS COOTHOLICHAES:
Ilena Bid < Cpennenspemennast nena (npu
oTeyTeTBHE Hensl Ask (Offer))

HITH COOTHOIIEHME!

Cpennenssemennas nena = [ena Ask (Offer)
(npu oTcyTcTBEY Hensl Bid).

Eeny onHO 13 yKA3aHHEIX O[HOCTOPOHHNX
COOTHOLIEHUH BEITONHAIOTCH ¢ HMeEIomelics
Bid umu Offer, To 6eperca
CpenmesspenieHHas 1IeHa, TO 6CTh CYHTACTCH,
YTO YKASAHHOE COOTHOMICHHE BEITONHASTCH,
¢) Ilena 3axpeITHs Ha MOMEHT OKOHYAHHS
TOProBO# CECCHE poccuiickolt Gupsu Ha Jary
pacyeTa PRIHOYHON CTOMMOCTH AKTHBOB [IPH
YCIOBHHE NOATBEPIKIEHHSA €€ KOPPEKTHOCTH.
Llena sakpeiTHs IPH3HAETCH KOPPEKTHOH,
CCIH PACKPBITEL HaHube 06 06kheMe Topros 3a
JeHb ¥ 065EM TOPTOB He pared uymo. C
nposepkoit uens sakpeitus (CLOSE)<0.
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Yposers 2

Jig onpesienenus CpaseHBoi
cTouMocTy akui 1 obmurammi,
00pamaromuXCcs Ha POCCHMCKIX |
HHOCTpaHHELIX POHNOBRX GHPIKAX,
ucnone3yerces Llena, paccuurannas
ABTOMATU3HPOBAHHOM CHCTEMOM OLIGHKH
CHPaBeUIMBEIX LIEH (DMHAHCOBEIX
uncrpymentos "Uenonoft nenrp HPIT"
o merouxe HPIT .

OTCYTCTBYET

Yposens 3

llena, Ha OCHOBAHWHE OTYETA OUCHINHKA,
COCTABNICHHOI'O He 1O3/(Hee 6 MECHIEB A0
JATHL PACYETA PRIBOYHON CTONMOCTH
AKTHBOB,

1lena, Ha
CGCHOBAHHEH
OTHETH
OUEHIOUKE,
COCTARNSHEOTD
He TrO3MHee O
Mecduen A0
Jlatel  pacuera
DPHIHOYHOM
CTOHMOCTH
AKTHROB.

Ilennan Oymara
ABJSETCA
JIOTIOTHHTEEHEL
M BEIIYCKOM

Hns onenxy nennoll GyMari HCIONB3YeTCes
1[eHa BBITYCKa (AHATIOIMYIHOTO aKTHEA), IO
OTHOLIEHHIO K KOTOPOMY JaHHBIH BEITYCK
SBIASTCH HONONHUTEABEEM, ONIPeNeneHHAL,
Ha pary onpejencaus CHA B COOTBETCTBHH C
MOJENSIM OEHKH CTOMMOCTH HEeHHBIX OyMar,
JUIsL KOTOPRIX OMNpeesner akTHBHBI PEIHOK.
Ecii HEBO3MOXKHO ONPENSIUTE HEHY
ananorranol ensok OyMars Ha pary
onpenencund CHA B COOTBETCTERHH C
MOJCISAMH OUEHKH CTOHMOCTH HEHHBIX
ByMar, U1 KOTOPEIX ONPEHeNeH akTHBHEIH
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PRIHOK, CHPABEINHBAL CTOUMOCTE HEHHOMN
OyMary DOTONHUTENBHOO BHIYCKA
DHPENCHAETCH B COOTBETCTBUH € OPANKOM
ot Yposss 2 1 YpPoBHS 3, YCTAHOBIEHHEIM
IUIs aHANOTHYHOH 1IeHHON OyMar OCHOBHOIO
BBIIYCKA.

I1pm 5TOM HOMHHAIIBI OCHOBHOTO H
JIOTIONHHTEIBHOIO BBUTYCKA AOMKHEL
COBIAJATE.

CrpaBeyTHBas CTOUMOCTE OIIPEIENIeTes
COITIACHO ITOMY TIOPSIKY JO BO3HHKHOBEHHMS
cupaselIuBoH cTORMOCTH UeHHOH OyMary,
ABTSIOMEHCH NOIOJHUTEBHEIM BEITYCKOM.

Lennas Gymara,
HoAyYeHHAS B
PE3YABTATE

KOHBCPTALMH B
Hee npyro#
nennofl OGymaru
(sexopaolH

nenHoR Oymarn)

Jlns oueHKH HeHHOM GyMar, HCHoNbayeTes
tiena nexonaoH nennol Gymary,
onpenencHuAd Ha Jaty onpejenenus CHA B
COOTBETCTBHM ¢ MOJENSIME OLEHKH
CTOUMOCTH HEeHHBIX OyMar, Al KOTOPDIX
OTIpe/IeNeH AKTHBHBIN PHIHOK,
CROPPEKTHDOBAHHERL € YHCTOM

| ko3 QuIMEeHTa KOHBEPTALHH,

Ecimi HeBO3MONHO ONIPEHENATE B
COOTRETCTBHHE ¢ MOUSIIMY OUEHKY
CTOHMOCTY IEHHEIX OYMAar, Uil KOTOPBIX
OnpenencH aKTHBHEIM PLIIOK HEHY HCXOJHOH
nennol Gymarn Ha gaty onpenenenns CHA,
HCTIONB3YETCS CHPABCHIINBAS CTORMOCTS
HCXOMHOH nenHoH 6ymary, onpeaencHHal Ha
HAaTy KOHBEPTAMHA, CKOPPEKTHPOBAHHAS C
yueroM xos(dunuenTa KOHBEPTALH, HO He
Bonee uem B Teuenue 30 (Tpuanars) aei ¢
JATHI KOHBEPTAIHH.

CrpaBennuBas CTOUMOCTE ONPENCISeTos
COTNACHO JTOMY TTOPSIAKY 0 BOSHUKHOBCHHS
CHPaBeUHBOH CTOUMOCTH LeHHOH Oymary
TOJIYYCHHON B PEe3yIIbTATE KOHBEPTALIHH B
Hee apyroft nennol Symarn (wexogHol
nennol GyMaru).

» OUueroMHON CTOMMOCTBIO akuuii ¢ fosbimel
(MensLIeH ) HOMUHAILHON CTOUMOCTEIO,
NPH3HAHHEIX B PE3YNLETATS KOHBEPTALIHH B
HEX HCXOMHEIX akiuit, Spisercs oueHouHAas
CTOHMOCTH KOHBEPTHPOBAHHBIX B HUX AKLHH,

* OnenouHoR CTOMMOCTRIO aKiuil Tolt e
KaTeropuy (THHA) ¢ HHBIME TIPABAMH,
TIPHIHEGHHEIX B DE3VILTATS KOHBCDTALIHH B
HHEX MCXOJHBIX aKuull, sBisercs OlUeHOYHas
CTOMMOCTE KOHBEPTHPOBAHHBLIX HKIHI
e OueHOYHOH CTORMOCTRIO AKIIHH,
NPH3HAHHEIX B PE3YNbTATE KOHBEPTAIUH [IPH
JpobIIeHHH HCXOOHBIX aKiui, apisercs
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OLEHOYHAT CTORMMOCTh KOHBEPTHPOBAHHLIX
aKuul, enennas Ha kodhduiuent
Ipobnenws.

* OUeROYHON CTOUMOCTEIO AKITHH,
NPH3HAHHEIX B PE3YJILTATE KOHBCPTALMN [P
KOHCOMHJ[AIMH HCXONHRK aruull, apngercs
OLCHOYHAS CTOUMOCTS KOHBEPTHPOBAHHEIX
aknul, yMHoxKeHHas Ha koa(Gduient
KOHCOJIHIAIIHH.

« OLeHOYHOR CTOUMOCTRIO aKkIii wWin
o6yuranmit HOBOro BEITYCKA, IPH3HANHEIX B
PE3VILTATE KOHBEPTAINH B HuX
KOHBEPTHPYEMBIX HCXOTHBIX HEHHBIX DyMar,
ABJIASTCA OLEHOMHAL CTOUMOCTS
KOHBEPTHPOBAHHEIX LEHHBIX GyMar,
JENCHHAS HA KONTHYeCTBO aKumi
(o6yuranmit), B KOTOPOE KOHBEPTUPORAHA
O/iHa KOHBEPTHPyeMas NexHas OyMara.

* OUEHOYHOA CTONMOCTBIO aKiuif,
TPU3HAHHEIX B PE3YNbIaTe KOHBEPTAINH B
HHX HCXOIHEIX aKIHH 1PH PEOPranusalliy B
(opME CHHAHNS, ABILICTCH OLEHOTHAY
CTOHMOCTE KOHBEPTHPOBAHHEIX HEHHEIX
Symar, ymHOKeHHAs Ha Koabhdunaest
KOHBEDTANY,

* Onenounol CTORMOCTHIO KUl BHOBE
CO3LAHHOI0 B PE3Y/IBTATE PEOPTAHHIAINHY B
(hopMe pazfEncHys WK BEIENCHHA
AKIHOHEPHOTO OBLIECTBA, IPHAHAHHEIX B
Pe3yNILTATE KOHBEPTAUHY B HUX HCXOAHEIX
AKIMH, SBILICTCS OLEHOYHAA CTOMMOCTE
KOHBEPTHPORAHHBIX AKUUH, NeleHHad Ha
Kosthuwent KousepTanuu. B ciyeae eomu B
PE3YNBTATE PAsIEIICHUs UITH BEUIEHEHHA
cosjaercs npa wiH 607ee aKIHOHEPHEIX
obiriecTsa, Ha X0 OHUUHEHT KOHBEPTAIUY
JEJATCS ONEHOYHAT CTOUMOCTD
KOHREPTHPOBAHHEIX AKUHY, YMEHBIIEHHAS
UPONOPIHOHAILHO ZI0JIE HMYIIECTRA
DEOPraHu30BANHOrO BKITHOHEPHOTO
obuecTBa, HePejaHHOTD AKIHOHEPHOMY
0BINECTBY, CO3/AHHOMY B PESYIIBTATE
PasiIeneHys WITH BEIICTISHHL.

* OneHovHAas CTOUMOCTE aKIHH BHOES
CO3/@HHOTO B PE3YABTATE PEOPraHus3aiiy B
(opMe BEIIEIIEHHS AKIMOHEPHOTO 0BIECTRE,
HPU3HAHHEIX B PE3YJILTATE HX PACIPEAEHEHHT
CPeli aKIHOHEPOR PEOPraHu30BaHHOT0
aKOHOHEPHOTO 00IEecTBa, CYNTAETCS PABHOH
HYO,

* Onenounol cTOMMOCTEIO 06 Hrarit
HOBOI'O BBITYCKa, NIPU3HAHELIX B PE3YILTATE
KOHBEPTAIHH B HUX HCXOJHbBIX obmuraiuit
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IPH PEOPTAHH3ALNE SMUTEHTA TAKUK
obrmranwit, gBIACTCH ONEHOYHAS CTORMOCTD
KOHBEPTHPORAHHEIX OGHI A,

2]



Hpumnoxenne 2

¥ Hpars;mam OHPCICICHER CTOUMOCTH YHCTHIX AKTHBOB, B KOTOPEIC HHBECTUDOREHDBY CDEICTRA
[IeHCHORHEIX HakomeHui YOPABITIONTHME KOMITAHHAME, OCYIICCTRILIOMUME HEBECTHPORARNE
CPEACTB ICHCHOHHEIX HAKOIICHHH, HEPEAAHHEIX HM B JIOBEPHTEIBHOE YIpaBieHue [IeHcHoRHEM

douzom Poccriickolt Qenepannn

Meron npusenennol cTouMoCTH GYAYIMY ACHEKHBIX HOTOKOB

TlpusenenHas CTOAMOCTE GYRYINHX JEHEKHBIX TOTOKOB PaCCUHTHBACTEH 110 hopMye:

L p

nesl {1 + r,;l}

PV =
, Toe:

PV — enpasennusas ¢TOMMOCTE aKTHBA (0643aTCILCTRA);

N - KOIH9eCTBO JEHEXHEIX MOTOKOR O JaThl Horatuenns axtusa (o6s3atensersa), HAYHHAS C JIATH

onpenenenus CHA;

P
- eYMME D00 JEHEXKHOIG NOTOKA {HpOIZ{EﬂTEI HOCHOBHAA CYMMa};

1 - MOPANKOBRIH HOMED JIEHEXHOTO OTOKa, HATUHAY ¢ Jath onpenenenus CHA;

D ; ‘ ,
7 - KONHYECTRO JHeH o1 fars! oupenenerms CHA 10 AaTH n-0T0 JEHSKHOTO HOTOKA,

rd - crapka JHCKOHTHDOBOHWA B DpOUCHTaX TOHOBEIX, OUDSJCHCHREAL B COOTBOTCTIBYUY ©

Hacroamumy Hpaprnavy,

Hﬁpﬁﬂ@ﬂ OUDeOSCHNE N RODPERTHDOBKY HUTOKOB HeHCKHBIX €DEICTE

Henexueie NOTOKH, BKIIOYAX NPOUEHTHBIA JI0XOJ, PACCUMTHIBAIOTCH B COOTBCTCTBHY C YCIOBHAMY
JOTOBOPA/BEITYCKA, HATOH JCHEMHOr0 NOTOKA CHHTASTCS MEHHAMAIBHAS JIaTA, B KOTOPYIO BOZMONKHO
NOCTYIUIEHHE JEHEXKHBIX CPEHCTB, COOTBETCTRYIOMAN JaTe OKOHUYAHMS N-0ro nepuona. EHomm mo
(GHHAHCOBOMY aKTHBY HPEIYCMOTPEHA BO3MOMKHOCTE JOCPOYHOIO Horamenus (Hanpumep, odepra),

TO OLCHUBAIOTCS JCHEKHDIC IIOTOKY /IO JIaTh! JOCPOYHOTO Moramenus (i oheptsr).

}Tpa(imx JCHCHKHEIX IIOTOKOE KOPPEKTHRYCTCH B CIIYYAe BHOCCHHA H3MeHCHHH B JOTOBOD, & TAKXKC B

Clydac HacTH4YHOrO JOCPOMHOTO HoT AIICHHS OCHOBHOTO JIOJITA,

Hﬂpﬂ}:{ﬂﬁ OHpeOSJCHH CTABKH NHCKOHTHDOBAHUN

Crapka AHCKOHTHPOBAHHS, HCTIONLIYeMan N MeTO/R ﬂpﬁBGlIﬁHHOﬁ CTOHMOCTH 6}’,2{371'11}{}{ ACHCKHEIX
HOTOKOB, BO3HHK4eT H3 HaﬁJ}IOILﬁBMIﬂX CTAaBOK HOXOIHOCTH [0 COUOCTABHMBIM  arTHRaM,

ofipamammumm Ha PpBIHKEe. COQ’I‘BE’I*CTB@HHO, OpeyCMOTPEHHBIS }IOFOBDPOM/BBIHYQKOM, HOTOKH
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JEHEXHBIX CPEJICTB JIACKOHTHPYIOTCA 110 HabiofaeMoi WITH PacueTHOR PLIHOYHON CTABKE IS TAKHX

YCTIOBHBIX IOTOKOB JIEHEKHBIX CPENCTB (TO SCTEh PHIHOMHON CTABKE JOXOHOCTH).
CraBKa JUCKOHTHPOBAHHS OIPEHLIISTCS 10 COCTOSHHIO!
v’ Ha ATy NepBOHAYANEHOTO IPHIHAHMS AKTHEA (0Bs3aTeNbCTRA);

v' Ha jaTy HAWANA NPHMEHEHHs M3MCHCHHM M JONONHEHWME B Hactosmue IIpaBHna B 9acTu
U3MEHCHHI BHAR PLIHOYHOH CTABKM TIOCHE IIePBOHAUANILHOIO IPH3HAHHMSA  AKTHBA
(obs3aTenmneTsa),

B OCTaNBHBEX CIy4asX OLEHKa COOTBEICTBHS CTABKH 110 JOYOBOPY DHIHOWHON CTaBke He
IPOHIBOJIMTCH, CTABKA, IPHMCHEHHA B KAYECTBE CTARKH [IHCKOHTHPOBAHHA BICPBbIE, IPUMEHAETCS B

TEYEHUE BCETO TTEPHOMA IPHIHARKA.
CraBra JHCKOHTHPOBAHEA 1A JETO3HTOB B pyOIsix # npouel ebHTopcKolt 3a0/KeHIOCTH paBHa;

v/ craBKe, IpPeOYCMOTPEHHOH /OTOBODOM B TEYEHHE MAKCHMATBHOrO CpOKE, SO

Craexa peiHoyHas — 29 < Crasxa no gorosopy < C(raska peiHouuas+ 2%
v PacYeTHOMN PHHOYHOH CTABKE, YREIHISHHON Ha 2%, SCilH;
v Cramka no goropopy > Crasxa peinodHas -+ 294;
v pacyeTHON PRIHOYHOHN cTaBKe, yMeHbIIeHHOH Ha 2%, eciu:
v Crasxa no foroepopy < C(Tazxa poiousas — 204,
Craska IMCKOHTHPOBANYS JUIA Jen03uToB B noiuiapax CLIA u Espo pasua:

v’ CTaBKe, INPENYCMOTPEHHOM JOTOBODOM B TEUCHHE MAKCHMAIBHOTO CPOKA, OCIIH:

Craexka peisoynas — 1% < Crasxa 1o gorosopy < Crasxa peigoxuas+ 196
v pacyeTHOH peiHOWIOH crapke, yeennueHHo# Ha 1%, ecnu:
v Crasxa no gorosopy > (TaExa puIHOYHAaA + 104;
v PACUETHOM PRIHOYHOM CTaBKe, yMeHLIneHHON Ha 1%, ecmu:
v Crapxa mo goroBopy < (Taska peiHogHas — 1904,

Crapka [OHCKOHTHPOBAHWS U1 [ONTOBRIX ILEHHBIX OyMar paBHa pacueTHON pRIHOYHOMN ¢TaBKe,

OUPE/IENSIEMOH HCXOM U3 CyMMBI GE3PHCKOBOI CTABKH U 3HAUEHUS KPEJIATHOTO CHPEHA.
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Onpenenenne pacqerHolf poiHOYHON CTABKE [N JeNo3nToB M mpoueli geBmTopckoit

JAN0JIReRUOCTH

B xauecTse pLIHOYHON CTABKH U4 JCTO3HTOB NPHMEHASTCS CPEIHEB3BCIICHNAS IPOLIEHTHAS CTABKA B
pyBIaX u WHOCTDAHHOH BAMIOTE, HA CPOK, CONOCTABHMEIL CO CPOKOM, YCTAHOBNGHHEIA OTOBOpOM,
packpepaeMas Ha oduumancEoM caiite DBauxa Poceus (ayee — Cpe/lHEB3BEHICHHAS CTABKA),

ONpeAeNeHHAA B COOTBETCTBIY ¢ DA3BEPHYTOM MIKAIOH,

Bemi mocmenssist packpeitast Ha ouuumansHOoM cafite Banka Pocoum cpejiHes3BelienHay crapka
paccYMTana paHee, 9eM 3a MeCHIl IEPBOHAYANEHOTO IIPH3HANHA/ T0CHe ePBOHATANLEHOTO IPH3HAHNA,

T Oﬁp@ﬁ@f{mﬁflﬁ pﬁﬁﬂ)‘iﬁf}}% CTABKH IDHMEHASTCH QHE,Z{YK}IHHﬁ NOIX0R!

v Kmodepas crapka bamnxa Poccmu, jelicrsoBaBiuas B Mecsue, 3a KOTOpPsHi oiipejeneHa
Cpe/IHeB3BellIeHHas CTABKA, CPABHHBAETCA © KMo4eBolt craskolt banka Pocenn, neficTayromed

B MecHI i'ISpBQH&‘iﬁHbHOTO HpﬁBlﬁ&HHHfﬂGCH& NCPBOHAYQIBHOTO IPH3HAHEA,

v eci Kimrouesas craska banxa Poccud He MIMEHMJACH JI0 MOMEHTZ HEpPBOHAYAIBEHOIO
OPH3HAHHMA, B KaYeCTBE pPHIHOYHOH CTABKHM DNpH MNEPBOHAYAIBHOM INPH3HAHUW/IIOCHE

HEPBOHAYATLHOTO IPH3HAHNA NPUMEHACTCA HOCIIEHA PACKPHITAS CPEIHER3BEICHHAA CTABKA;

v €COM KIIOUEBas cTaBka banxa PocoMu H3MEHWIAck IO MOMEHTA TIEPBOHAYANBHOIO
NPHSHAHKA/TIOCHE  NISPBOHAHANRHOTO [IPH3HAHHA, B KA4YeCTBE pHIHOYHON Crasky IOpH
TICPROHAYANLHOM TIPHIHAHEK/TIOCHE ICPBOHAYANLHOTO NPHIHAHHE NPHMCHACTCA ITOCHEHHAA
PAcKphITas Cpe[HEB3BEIUCHHAS CTABKA, H3MEHEeHHas Ha TO Ke KOJHYECIBO MYHKTOB, HA

KOTOROC M3MOHHIACE KIHOMCBAd CTaBKa bauka Poccnn.

Onpegenenne pacdernoll prinounol cTaBky AN KONVOBEIX HeHHELIX Gymar

B xauecTBe PRIHOYHON CTABKM JUIS JONTOBLIX HEHHEBIX OyMar NpHMCHSETCA CTABKA, ONperenseMas
HCXOHH U3 CHAMKEeHMS 3Hadeuus OCeckynOHHOH KpHBOH HOXOOHOCTH TOCYHApCTBeHHBIX oOymranul
O®3 cpounocTH, COOTBETCTRYIOMEH CpPOYHOCTH OLEHHBaeMEIX obnuramui, a Takke MEIUAHHOTO
KPEOUTHOTO CHpeHa, COOTBETCTBYIONIECTO PEHTHHIOBOH TIpyINC, K KOTOpPOH OTHOCHTICS BEHIYCK
OLEHMUBaEMBIX obJMranui:

Homunaneras Oc3pHCKOBAs CTABKA ~ CTABKA, ONpeAcndeMas Kak 3HaucHHe KpuBoi# GeckynoxHok
JOXOOHOCTH B TOYKE, COOTRETCTRYIOMEH CPEIHEB3RCIIEHHOMY CPOKY /10 NOTANEHU IIPOBEPIEMOTO

HHCTPYMCHTA:

7{¢)=1000C exp(ﬂ}—l )
~ 7\ 10000 re:

Y(z)— SHa4YCHHC KpI’IBOI‘:I 6€QK}’EOHHGﬁ JOXOOHOCTH, B IIPOICHTHRIX IIYHKTAX,
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basucHBIH IOYHKT ~ GOMHMIEA H3MCPEHHH JOXOJHOCTH, paBHas omgHOH corto#f mponmenta (1 6.m =

0,01%).

G(0)= B+ (5, + ﬁgg[;uex; ..ﬂ o L)+, e
v :

i
k T f=1 . i

Vi
G(f ) - B Ga3suCHBIX IYHKTAX,
t — CpeAHEeR3BCINEHHEEIH CPOK [0 TTOTAIMeHI/0QEPTEL
Ty e s s et e L, =0 = a., =a,+ak'™ =y
DHKCHPOBAHHBIE HApPaMETPEl paBHss: 1 0, % 0'6, S i=2,..8

b =a, b =bk i=18 e k=16

¥

JunamMuveckne napaMeTps! — KO3 OHIHeHTE Por Bis Bo> 72 81 % & .

¥

HWerounux uudopmannn — ohunnansueti caiit [TAO «Mockosekas Gupxan http://moex.com/a3643,

«Apxus napamerpos G-xpupoit Ha 3akpeitae Topros (EOD)».

Ipw nporpaMMHOM pacdeTe 3HAUSHHA KPHBOH BecKyIOHHOH OXOOHOCTH rie ):

v\ 3HaYeHHe CPEJHCB3BCIICHHOTO CPOKA BHIPKACTCS B Tofiax, OKPYITIIETCA 10 4 3HAKOB [10C)e

3AMATOH;

—
v IIPOMEIKYTOUHEIC OKDYTTICHEN 3HaTCHHA (J(z) HE IPOH3BOOATON,

v amaverme ¥ © OKpYIIIAETCA TIO MPABMIIAM MATEMATHIECKOTO OKPYTISHHA B NPOLEHTAX ¢ 2

SHAKAMH TIOCIIC 3aIATOH.
Jinst  wenedt  pacdera KpeJMTHOIO chpexa Juit  OBNHIAIHMH  OCYNIECTBISETCA

HOCHEOBATENRROCTS AeRCTBRI:

CRSHYIOman

v B 3EBHCHMOCTH OT BaJIUYHY HIH OTCYTCTRHY KPeITHOrO pelTHHTA Y BBRINYCKE ofHEranug

(Kpe/THEN pelTHHE B BATIOTE BEITYCKA), IMMTCHTA MK TIOPYUHTCL 110 BRITYCKY OOHTalKH,

obmurangsa MoxeT ObITh OTHECEHE K OJIHON K3 TPeX HMEIOUXCs PelTHHTOBEIX TPYIIN;

v\ 3HaYeHHs MEJMAHHOIO KpeMMTHOrO chpefa i ykazagHoft oOnurausy IpUHEMAaeTCs

DABHBIMHE 3HAYCHUAM CTIPEIOB JUL OIpeIeNCHHOR peHTUHIOBON TPYIIIEL

Kpepurastit crpesi Juid peliTHETOBLIX TPYII PACCYHTEIBACTCA HA OCHOBAHMHE JAHHBIX OOIUTalMOHHBIX

uHIeKcoB, npepoctasmaemerx ITAQ «Mockorckas Gupxan, Tlpuw ounenke crpeja HCIONL3yETCS

MCOMAHHOS 3HAYCHHS KPCIHTHOTO CIIPCHa 34 HOCHCHHEC 20 TOProBLRIX HHeH, I}OPHZ{OK ONPEISHCHESA

CHPABEJIHBOrO KPEAMTHOTO CIPEIa JUis PeTHHIOBBIX I'PYIIT NPEJCTABIEH HIKE,
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Onpenenense pedTHHTOBOH FPYIILL, K KOTOPOH NPHHANLISKHAT 06 auaranms

Onpeniestenne IPUHAIISKHOCTH K TOH WM MHOH PEUTHHIOBOY IpYIIIE IPOHCKOUUT HA OCHOBAHNM
HIDKETIPUBENCHHOH TabIuIEl CONOCTABNCH A PEHTHHIOBRIX KA BEAYIIHX PeHTHHIOBEIX ATCHTCTS,
npuBeaeHHbX B Tabmune 1,

Ilpu mamuuuu y BeOTycKa OONHTALMH, €€ 3MUTCHTA HIH HOPYYIHTENS [0 BEIIYCKY HECKOIBKUX

peliTHHroB, BEIOHpaeTcs HanGONBINRY H3 AKTYANBHBIX KPEIHTHEIX PEHTHHIOB.
Beero srigemercs 3 pedTHHIOBEIE IPYIITIBE

v’ Pelituaropas rpynna I — obnuranun (SMUTEHT, OPYYMTENS BLOTYCKA) ¢ peliTunrom or BB-
1o BBB+ (110 mxane S&P);

v Pefituarosas rpymua Il — o6nuranus (3MHTEHT, NOPYUUTEN, BEITYCKA) ¢ pelituaroM ot B-

10 B+ (no mxane S&P);

v Peltrunronag rpymua 11T — ofmuranun (SMHTEHT, NOPYYHTENL BhITycka) Ges pelrthHra

MEXIYHAPOHEIX B HANHOHATLHEIX PEUTHHTOBEIX AreHTCTR,

Tabnuoa 1

ConocrasiicHie MKAJ PeHTHHIOBEIX areHTCTB

Peffrunropas.
rpymma

ey |

_BEBRU), |
BB(RU), BB- | ruBB+, ruBB B3 ... =
(RU) . ; | .
Petfitunronas

Bonee nuskuit pefTHHT/PEHTHHT OTCYTCTIBYET o
» rpynma 1]




OxpegesicHye KPeARTHOTO cOpeRa 1A peliTHHr o8BI IpyHn
JUst pacueTa 3HaUEHHI KPEOHTHOIC CIIpelia COOTBETCTRYIOMEH pelTHHTORON IPYIIE! HCHIOMBIYITCH
IHAYEHHS MOXONHOCTH caenyromux uuAekcoB ITAQ «Mockorekas Gupxay, KOTOpas PACCUMTHIBACTCH

[0 WTOTEM KayKI0T0 TOProBOTO JHI:

v' Wnapexe xopuopatuBHbix ofmurammit  (1-3  roga, pedituar > BBB-)  (Tuxep:
RUCBITRBBBY)

Onucanre uEjeKca - hitp://moex.com/a2197
Apxus 3Hauenni - hitp://moex.com/ru/index/RUCBITRBBB3 Y/archive

v Wemexc xopnoparusreix ofmuranumit (1-3 roma, BB- < pefitiar < BBB-) (Tmxep:
RUCBITRBB3Y) V

Onycanne nHAekea - http://moex.con/a2196
Apxus 3HaueHUi - hitpi//moex.com/ny/index/RUCBITRBB3 Y/archive

)

v Unpexe xopropamuearx  ofmuraumu#t (1-3 roma, B- £ pefitanr < BB-) (Tuxep:
RUCBITRB3Y)

Onucanune uExexca - http:/moex.com/a2195
Apxus 3Hauenuii - hitp://moex.com/ru/index/RUCBITRB3 Y /archive/

v Hapexe rocynapersesnsix obmuranuit (1-3 ropa) (Tuxep: RUGBITR3Y)

Omnucanme wHmeKca - hitp://moex.com/a2247

Apxus 3nasenuit - http://moex.com/n/index/RUGBITR3 Y/archive/

Pacuer xpeHTHOTO Cpeja JUld PeHTHHTOBRX I'PYII OCYIIECTBIAETCA 0 CAERYIOMHNM DOopMyaaMm:
PefiTuurosas rpynua I

KpemuTapit cnpel /018 kopropatessix obmurauuit ¢ pefituarom or BBBE- no BBB+ paccuuTteisaetes

o dopmyie:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y), rje

S — spayenue Cupea B IPONEHTHEIX MYHKTAX;

Y -~ cpenHensBelleHHas JOX0AHOCTE HHIeK s,

KpenutHsi cpen Uit KOPIOpaTHBHBIX obnuramulf ¢ pelfrurrom or BB- 1o BB+ paccunteiBaerces 1o
thopmyne:

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)
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Kpenmraeif cnpen mist Beell peHTHRTOBOH IPpyTINE! I, 7.8, KOPHOPATUBHAIX OGNHUTALNN ¢ DEHTHHTOM OT

BB- 10 BBB+ ompenensercs no dopmyne:
Seri = (Sbbb + Sbb)/2

Menuannoe 3Had9eHue clpea U pelituurosoi rpymmnst I ( sert ) paccunTRIBaeTed 3a nocnennue 20
Toproeeix Anel, KpeluTael cipen onpeaeniercs 3a yKasaHHLIH NepHoJ H PACCYHTRIBASTCH Me/lHana

H3 TIONY4eHHOTO PANA JAHHEIK,
Pefirunronas rpynna 11

Kpemuraetit cupen juis kopnopaTHBHEIX obmuranuit ¢ pefituarom or B- go B+ paccuuThisaercs 1o

dopmysne:
SPI1 = (YRUCBITRB3Y - YRUGBITR3Y)

Mepuannoe sHagenye cupela Jyid peATHHIOBOH Ipynsl II (SPr1l ) paccunTEBacTCS 38 nocnepune 20
Topropeix AHell. KpennTHeH cupen onpeieiseTcs 3a yKasasHe HePHOL BPEMEHH ¥ PACCYMTHIBABTCH

MeJHaHa 3 IOIYHCHHOIO PANA TaHHBIX.
Pefiriarosas rpynma I

B OTCYTCTBHE KPCOATHOIrD pcﬁmﬁra Y OMHTCHTA ¥ BMHCCHH, Ha OCHOBAHHH HPO@@CCIEO}I&HI;HOI‘G

CYICICHIS, KpeaTHBH cipest onpenengeres xax 1,5 % SPTIL

Menuansoe 3HAYeHME CHpeaa mna pelitunronoll rpyrmet [11 (S PrIl) paccunrbmaetcs 3a nocieuue

20 ToproweIx JKHeH.

Ilpm pacuere 3Ha4eHHs MEAHAHHOIO KPEAMTHOIO CHpela ULl PeHTHHIOBLIX TPYNII IPOMEXYTOUHEIE
OKpyrneHNs 3HAYeHHH Sbbb, Sbb, SPIL, SPIM, SPIUI me mpoussoparcs. TTONyHEHHOE MENHAHHOES
3HAYMEHHE KPEAUTHOTO CIpeaa OKPYTIMETCS 110 IPABHIAM MATEMATHIeCKOT OKPYTTISHES ¢ TOYHOCTEIO

A0 ABYX 3HAKOR IIoCHe sansrod,

B cnyuae BHeccHMS H3MEHEeHHN W jononsesuii B sHacrosmwpe IIpasuna B 4acTW HM3MCHEHHS BHIA
PEIHOUHOH CTaBKH A akTHBOB (0043aTeNBCTR), HPHUIHAHHEIX /IO BCTYIUICHMA B CHJIY M3MEHEHWH u
nononseHn# B Hacrosmue [Ipapuna, peiHOYHAS CTaBKa, ONpeHeNCHHAs [0 COCTOAHWIO Ha Jary
NIEPBOHAYATHHOrO NpH3HaHuS akTiBa (00a3aTEenbCTRA), HWAMEHACTCS C JarThl Hadala IOPHMCHCHHS

H3MCHEHHH B JONOAHeHAN B HACTOAINHE HPE.BHJI&.



Ipunoxenne 3

k TIpasynaM ONpeAeNeHns CTOMMOCTH YHCTEIX 8KTHBOB, B KOTOPbIE HHBECTHPORAHEI CPEACTBA

MEHCHOHHBIX HAKOTUICHUH VIOPARIAIOMIAMH KOMITAHHAME, OCYIUECTBIBIOLIIME HHBCCTHPOBRHEE

CPEJICTR NEHCHOHHLIX HAKOIUICHHI, TIEPEIaHHEIX HM B JOBEPHTENBHOE yIpasieHne [IeHCHORHEBM

dounom Poccuiickolt @enepatny

Kpurepun NpHINANAY U IPEKPACHES IPH3HAHAA AKTHBOB M 0653aTeNbCTE

Bugel axTuBos

Kpurepsy npuiHanna

Kpurepny NpexpanicHns
HpHEHAREA

Jenexupie cpencTea Ha
cHETax, B TOM YHC/Je Ha
TPAH3HTHERIX, BAIIOTHBIX

oUeTax, OTKPBITHIX
VopapmmoneH
KoMngHueH

JHara SAYHCICHHN JICHEKHBIX
CpPeJICTE  HA  COOTBETCTBYIOIIHMI
Hankopekuit  cger  (pacdHeTHLIH,
TPAH3HTHEIH, BATFOTHEIH) Ha
OCHOBAHMH BBIIHCKH C YKa3aHHOTO
cuera,

Hara WCHONHEGHHS  KPENHTHOH
opraumanyell 0643aTENECTE 10
HEPETHCIICHHIO JIEHEWKHEIX
CPEJICTB CO CUETA; ;
Hara pemenus banka Poccun 06
OT3EIBE JUTeH3uH Gamka
(HeHEeXHBIE CPEJICTRA TEPEXOIAT B
cTaTyc npouelt  nebuTOpCKoH
380JDKEHEOCTH);

Hara JHKBEAINT Sanka
COrACHO wubOpManyy,
packpertofl B ODHIHAIBHOM
OOCTYNHOM HCTOYHMKE (B TOM
upene samwen B BIPIOJL o
nuksuaanay Ganka).

Henexupie cpencrsa Bo | Jlata SAYHCICHHAL nenexHpx | Jlara uCOONHEHMS  KpejuTHOH
BKJIANAX, B TOM 9HCJE HA | CPEJICTE  HA  COOTBETSTBYIOUIMH | opranmsanuell 06s3aTensCTB 110
BATIOTHBIX ¢derax, | JeosHTHEIM CYeT HA OCHOBAHME | BO3BpaTy BKmaza (BO3Bpar Ha
OTKPBITHIX BEITHCKH ¢ YKA3aHHOTO CHETA; CUET JACHEKHBIX CPeNcTB 10
Ynpasizomeh Hara NIEPEYCTYIIKH HpaBa | ZoroBopy GAHKOBCKOTO BKJIAA);
KoMmanuei tpeGosanus 0 Beuuiate Biaza ¥ | Jlara QaxTHuecKOd HepeycTyIKH
HAMHCIEHHEBIX TIPOLICHTAX Ha | npasa TpebOBAHMA O BHIUIATE
OCHOBAHHH JIOTOBODA, BRIAJA u HAYMCISHHBIX
TIpOUEHTAX Ha OCHOBAHHHY
JIOrOBOPA;
Jara pemenns Banka Pocenn 06
OT35IBE JMLICH3HA Garka
(JleHeIKHEIe CPEACTBE BO BKJIAJAX
fepexoaT B cTatyc AeCHTOpeKoH
3aJI0IDKEHHOCTH);
Hata JIHKBHAN IR Ganxa
COTJIACHO apdopMals,
pacKpeITof B OQMIHATILHOM
JOCTYIIHOM HCTOYHHKE (B TOM
yuene samucu B EIPION o
JMUKBHAAINHE OaHKa).
lennsie Gymary, | 1. Hara nepexona mpag | 1. Mlara  nepexoma — mpam
BIJTIONAT  NPOUEHTHHI | coBCTrBeHHOCTH Ha NSHHEE OyMarn: | COOCTBEHHOCTH — HA  LEHHBIE
(xymoHHBIH goxon) | comu  uenHas Oymara moamemmT | Symari:
HAUUCTICHHBIH ¥ | yuery ma cueTe Jeno - jiara | ecny HeHHad OymMara, [OJUIEKHT
YILIAYEHHEBIH saquclieHns UEHHON OyMary Ha cyer | yyery Ha Cuere MAeno - jlara

JETo,  OTKPHITBIN  YnpasssuouieH

crucanns  uennod  Oymarm  co
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xomnanued B Crensanu3npoBanaoM
DETO3UTAPHH, THOATBEDKACHHAST
COOTBETCTBYIOIEH  BBINMHCKOH 110
CUeTy Jeno;

CCOH AOKYMEHTAPHEIC  LEHHEIE
Gymarm He NOMIEKAT Y4ery Ha
cueTax  Jeno (32 HCKIHOYCHHEM
ICIO3UTHRIX  CepTH(UKATOB) - ¢
matel  fpHeMa HeHHoM  Oymarn,
OUpeJleNIEeHHOR B COOTBETCTBHU ¢
YCIIOBHAMH JloroBopa o
HOATBEPIEHHOH aKTOM  IpHeMa
TepesiaYy HSHHLIX GyMar;

[0 JENO3UTHREM cepTHdHKaTaM -
A4ra  3auHCICHuH BO  BRIAJ
(Demo3uT)  JIGHEeKHBIX  CPEJCTE,
MONTBEPX/ICHHAS  BEIIHCKOH  CO
cueTa No BKNamy (IemosuTy) WiIH ©
JaTEl npuobperenus TAKOTO
ceprudukars, TOATBEPKAEHHOH
AKTOM.

cuera ZeTo, OTKDPEITOTO
Yropapmgromelt  koMmanmedl B
CrieqHaH3EpOBAHHOM
JEIIO3UTAPHY,  [OATBEDKICHEAY
COOTBETCTBYIOUIECH BRIIHCKOH 1o
CYETY JIeTIO;

€0l JIOKYMEHTADHBIC IICHHBIE
OyMaru He NOJUISKAT YYeTy Ha
cqeTax Jeno (34 HMCKIOYCHHEM
JETIO3UTHRIX CepTHOHUKATOR) - ¢
OaTH Tepenagy neHHoR Oymarwd,
OlIpEeaeHEON B COOTBETCTBUH C
YCIOBHAME JIOTOBOPA H
TMOLATREP/ICHHOH AKTOM IIpHeMa
nepenadu Lennsix Gymar;

10 ASTIO3HTHRIM cepTH(HKaTaM -
JATa HCKIMIOMCHHEM CIHCAHUA ¢
BKJana  ([ermo3uTa)  HEHEeXHBIX
CpeJicTB, MOATBEPKICHARS
BRIIHCKOH €O cYeTa IO BKIany
(menoauty), M C JaTH CIHCAHHS
TaKoOro cepTudHKATA,
TIOATEEPIK/IEHHOR aKToOM;

COIH 110 SMUTEHTY HeHHEX OyMar
BHeceHa 3amuce B EIPIOJ] o
NUKBHAAIHY - C JIaThi 3aIMCH O
JIMKBUTAITHA SMHTEHTA

(momyuenus  wHbOpPMAUHH O
JTUKBHJIAIHA SMHETCHTR);
opu HONHOM DOTAMEeHNnY

Jonrosolt nesHOM GyMary jaroi
BLIORITHA ABASETCH JeHB
HCIIOJIHEHUST DMHTEHTOM CBOMX
o0A3aTENRCTE [0 HOrEIEHUIo
Jonroroi nenHoH Gymarm,

2. C parsl HECTYIUIEHMS CpOKA
Horamenud UeHHol Oymarm, 3a
HCKITIOYEHHEM JOCPOHHOT
HOTamenn;

3. C narsl MOIYYCHHS HEHEKHBIX

CPeJiCTE B CHET  TIONHOIO
HCHONHEHU  oBf3aTenueTs 1o
HOCPOYHOMY TOTAIICHUIO [EHHOM
Oymarm,
ITponenTrEIH Hpouenrspit  (xymoHuEi) Jnoxon, | JaTa ucnonHenus o6g3aTeNLCTs
(xyrionHbIii) OXOH, | YOJIa4eHHpIH TpH  NpHOGPETEHNH, | DMHTEHTOM, TOJTBEPIKISHHOH
YINaYeHHEIH IIpH | UPHIHACTCA HA JATV lepexona npas | Gaukorckoi BBITTHCKOH c
npHOOpeTeHHH 0 | coOCTBEHHOCTH Ha 00NUranuo; PACUETHOTO cueTa YUpap/IsiomeH
JIONITOBEIM HESHHBIM KOMITAaHHH HIH  OTYETOM
Bymaram; Opokepa;
Iponewrnerii  (KymoHupi) H0XOZH,
IMpouenTinit HauMCEHHRIH B NEPHOA Bialenus, | Jlata memonsenus 0GA3aTCILCTE
(KynonHsIi) JHOXON, | IPH3HACTCS HA JATY OHPCHENEeHHNs | SMHTEHTOM, MOJTREPIKICHHOMN
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3AABJSHHEIN B YCIOBUSK
BBIIIYCKa H
HAYHCICHHEI B 1EpHO
nocne npuobpereHus 1o

CHA cornacHO YCIIOBUSM BBIIYCKA
10ATOBOM NeHHoH OyMary:

KaK HaUHCICHHEN 33 NepHOL ¢ IaTH
npuoSpeTenus

BaRKOBCKON BEITHCKOM c
pacueTHOrD cyerd Yupasimomedt
KOMITZHHY WK 0T4eTOM GpoKepa.

LONTOBLIM USHHBIM | THOO ¢ Jarhl Hauajia OYEpPEeHOTO

Bymaram IPOLEHTHOIO NEPHOIA.

HeBuropckas Jnst neButopckoit samoinkensocty | Jlata uenonHeHus o653aTENBCTR
3a0IDKEHHOCTE IO | IO IIPOUEHTHOMY  (KYNOHHOMY) | SMHTEHTOM, MOATBEPIKACHHON
OPOUCHTHOMY JOXOMY 110 [ONrOBEIM LEHHLM | GankoBekoi BEITHCKOH ¢
(xymonnoMy) moxomy mo | GymaraM —  gnara  [OTAINGHHS | PACUETHOrO cuera Yupasmsoued

JONTOBBIM UEHHEM | IPONEHTHOTO (KYNOHHOT0) AOX0ja | Kommammedt JY. cpencrsamu
Gymaram K BBIIIATE; H& OCHOBAHHH DEIICHUA O BHITYCKS; | NMCHCHOHHBIX HAKOIUIEHHH wiH
oTHeToM Bpokepa;
HeGuropekas s peGutopekoit samoiskensoctd | JIaTA  IHKBHOAIME  SMHTEHTA,
3ANOIDKEHHOCTE o | uo YACTHUHOMY/TIONHOMY | cornacHo BEmmexke u3 EIPIOJI
HACTHIHOMY/TIOTHOMY HOTAUICHNIO SMHTCHTOM OCHOBHOrO | (Wi BBITHCKA us3
HOTAMICHHIO SMHTSHTOM | JOATA 10  JONIOBEIM  LEHHBIM | COOTBETCTBYIOMIETO
OCHOBHOTO  Jlojra 1O | OyMaraM — JIaTa HAaCTHYHOTO MIH | YIIONHOMOYEHHOro opraga
LIONTOBLIM LEHHBIM | MOMHOTO NOrAleHYs HOMHHANA HA | HHOCTPAHHOIO rOCyAapeTsa).
GymMaram OCHOBaHHY PEIIeHMs O BRIIYCKE.
Heburopexas Hara Hayana obszatenserea | Jlara oxonuanusg 00s3aTENLCTBA
38/I0JKEHHOCTh IO | COTHACHO VCHOBHSAM | COIJIACHO YCAOBUAM
IPOUEHTHOMY  AOXOLY | HOrOBOpa/COralueHHs 0 | ZOoroBOpa/COTNAIEHHS o
1o JCHENKHEM | UPOLEHTHOM JOXOJAC TIO JIGHEMHBIM | IPOUCHTHOM Jioxoze 110
CPelCTBAM HA CHeTax | CpelicTBAM HA cHeTax YIIPapJimromel | NeHeKHEIM CPEJICTRAM Ha CUESTaX;
Yapasmsgomei KoMITaHueH, Hara [EPeyCTYIKH opaBsa
KOMItaHu! TpeboBanus 0 BRIIATE BKNAJIA H
HAYHCACHHEIX  HPOLEHTOB  Ha
OCHOBAHWH JIOTOBOPA;
Hara pemenus Barka Poccuu 06
OT3BIBE JULEHINN Hanka,
(IEHEWHEBIC CPECTRA HEPEXO/UIT B
cratyc mpouelt  geGuropckol
387I0IDKCHHOCTH);
Hata JUKBHAALHH Banka
COPTACHO HHDOPMAIIHH,
packpeiTof B odunmannHOM
JIOCTYIIHOM HCTOYHHKe (B TOM
gucne 3anmes p EIPION o
nuxBmauy Ganxa).
HeSuropckas HMara  mpusmamma  zeGaropexoi | Jlara ncrmonnesus  o0s3aTe/ibCTs
33JI0JIKEHHOCTD 10 | 38JI0/DKEeHHOCTH no BBILIATE | 3MUTEHTOM, HOJTBEPKISHHOR
BRIIUIATE QHBHACHOOR 10 | AMBHACHIOR IO AKITHAM ABJMETCH ~ | DaHKOBCKOIH BRITHCKOH ¢

BKIHAM

jara QHKCALMH peecTpa aKIHOHEPOB
IS BBILIATHL  JMBHISHIOB B
COOTBETCTBHY ¢ Hudopmanueii HKO
AO HPH umi odbunuaisHpx caiTos
IMHTEHTa HeHHBIX OyMar,

PacYeTHOIo cyueta Y IpaBiomei
KOMITAHHH MK oTyeToM Gpokepa;
Jara  JUMKBHOAUHMH  3MHTEHTA,
cornacHo seinucke u3 EFPIOJL

Hewexnrle  cpenctsa, | Jara 3aUMCIIEHAST JeHexueix | flara  ucmomienus  Gpokepom
HaXOJIIIHECH y | cpencts Ha  CHeNHaIBHBIH | 0043aTCNLCTE IO IEPeUHCIeHHIO
UpothecCHOHANBHEIX Opokepckuil cuYET HA OCHOBAHUMN | NEHEOXHEIX CPEnCTB co
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YYACTHHKOR peiHKa | oTHeTa Opoxepa. CHENHAILHOTO Gpoxeperoro
TNEHHEIX Oymar cyera;
(6pokepa) Hata pemenus Banxa Pocenn o6
OT3BIBC JHUeH3WH y Opoxepa
(MeHEKHBIC CPENCTBA HEPEXOILT B
cratyc npouet  gebutopckol
3AHOIDKEHHOCTH),
Hara  smxsmmaumn  Opokepa
COTJIACHO unbopmanuy,
PackpeITod B OQHIMATEHOM
JAOCTYIIHOM HCTOYHHKE (B TOM
yuere samucH B ETPIOIL o
JMKBUAanuH Opoxepa).
3800/DKEHHOCTE no | Jlata saxmogesus porosopa 1o | Jara mepexoa fpag
CHeNKaM ¢ HEHHBIMHE | HpHOOpPETeHHIO (peanmsanuy) | cofeTBERHOCTH  HAa  IEHHBIG
Bymaramu, nenusx Gymar. Bymarw, HONTEEDRICHHAN
BAKITOHEHHEIM Ha BBITUCKOI TI0 cuery Jeno.
yenopngy T+
Heburopekas Mt ocragpHBIX BUIOB aKkTHBOB - | [N OCTANLHLIX BUIOB KTHBEOB:
38/10/KEHHOCTD, Jlata 1epensuy aKTHBOB (HeHexHBX | - Jlata menonmenus obs3arenheTs

BOZHHEKINAA IO OpOYUAM
OCHOBAHHAM

CPEJICTR) MY, B OTHOUIEHHH
KOTOpOTO BO3HHKaeT JeGuropexas
38I0JBKEHHOCTD.

Hepen YupaBisHomel KoMiuanneH
COTJIACHO JOTOBOPY;

- JHarta jexBANanEE 3acMINEKE,
cornacuo Bemeke u3 EIPIOJL

3aMOmKCHHOCTE 1o
CHENKAM, COBEPINASMbIM
HAa BO3BpATHOH OCHOBE

HaTa crucaHHs HOHEKHBIX CPEACTB,
HOATBEPIKACHHAA oTYeTOM GpoKepa.

Jata  3a9ucieHHS  ISHEXKHBIX
cpencTs, TOATBE P ICHHAS
oTderom Bpoxepa.

(obparnoe PETIO)
Bunb Kpurepnu npexpatyenun
4 A Hpurepuy npusHaumn puTep peKpaty
obnzavensers NPUSHEHEH

Kpenuropekas

38JI0IDKEHAOCTE no
VIIIaTe KoMuccHi
(Gupwensix,

OpoKepeKHX) H  HHBIX
PACXOJIOB 110 ClIeNKamM

Hara BAKITIOUEHUH
COOTBETCTRYIOIMICH CIenKy.

Jara mepedHCnCHHS JCHEKHBIX
cpencTe ¢ DPOKEpPCKOro CHeTa B
CHET OINIATH] KOMHCCHY ¥ HHEBIX
PACXOJIOB TIO CHETKAM

Kpemuropekas Hata nepexona npapa | Jlara wenonHeHHsS 00S3aTCILCTR
38JI0JKEHHOCTD 110 | coBCTBEHHOCTH HA AKTHB (ACHEKHEIE | 110 JOTOBOPY.

CHETIKAM, TI0 KOTOPHIM | CPSACTBA) OT JHIA, B OTHOLICHAH

HacTymuma  gaubonee | KOTOPOTO BOZHMKAST KPEOHUTOPCKAS

PaHHAS IATa PACYETOB 3A/I0/DKEHHOCTD.

Kpenwropexas Hara  nogydenus  jgokymenra, | Jlata  ODEpPEUHCICHHS  CYMME!
38){0JKEHHOCTh IO | HOATBEPKIAIOMETO  BBNIONHEHWE | BOHATPAXICHUHE H DPACXONOB ¢
BOBHATDAN/ICHISIM pabor  (OoKasaHHS  YCIYI) IO | PACYETHOTO  CUETA  COIVIACHO
Yapamsoneit COOTBETCTRYIOUIMM JIOTOBOPAM HITH B | GAHKOBCKOH BHITHCKE,

KOMIIGHHH, COOTBETCTBHH c NPABHIAMH

CrenHami3HpOBAaHHOMY | HHBECTHPOBAHHUS,

HEMTO3HTAPHIO, & TaKKe

0BA3aTENRCTBAM o
onmnate TIPOTHX
PAcXOJOR,
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OCYHIECTBIIEMEIX 3a
CYET  HMYHIECTBA B
COOTBCTCTRHH C
TpeGopanusMu
JieHeTBYIOmero
384KOHOATENLCTRA
Poccnitcrolt Depepanun
Kpenuropcxas
BA0MKEHHOCTS o
BO3BpATY CpPENCTE
NEHCHOHHEBIX
HaKonneHuH B
Hencnonnsnii donx
Poccuiickoi Genepanyn

B xeus mnomyuenus tpeGosaHms
Hencnonnoro ¢ouna Pocenitckoi
Qemepatlil = 0 NEPEUHCICHUH
CPEIICTB NEHCHOHHEEBIN HAKOTHIE

Jara  nepeuMcHeHHS — CYMMEBL
yKasagHOH B TpebGosaruu
IMencuonnoro gponna Poceniickol
Depepanyy, ¢ pacucTHOTO CYeTa
cornacuo GaHKOBCKOM BHITHCKE.
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