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YTBEPXJIEHO

DKCIEPTHBIM COBETOM

IenoBoro nentpa «Chonds Valuationy
(mpoTtokon Ne2 ot 20.10.2016)

METOJAUKA
O®OPMUPOBAHUSA HEHOBBIM HEHTPOM «CBONDS VALUATION»
HUHJIMKATUBHBIX KOTUPOBOK CBONDS PBIHKA OBJIMTI'AIIMIA 1 EBPOOB-
JIMTAIIMIA «CBONDS VALUATION»
JI1 1eJieil (pOpMUPOBAHUSA eIMHON MHAUKATHBHON IeHbI 00/ TUTalluil M eBPO0OIUTranmii

1. Ilesu ¥ OCHOBHbIE MPUHIMNBI UHAUKATUBHOI'O OLleHWBAHUS PbIHOY-
HbIX 0OJIUTALIMU ¥ €BPO0OJIUTaliui

1.1. Ilenbro MOCTPOEHUS MHIMKATUBHBIX KOTHPOBOK Chonds peiHOYHO-TOPTryeMBIX OOJHraIiii U eB-
poobuuranuii (nanee - MHIMKaTUBHBIX KOTUPOBOK) SIBJISIETCS BBHIOOP Ha €XeHEBHOH oc-
HOBE KOTHPOBOK aKTHBOB B MAaKCHUMAaJIbHOHM, B paMKaxX aHAJIUTHYECKHX BO3MOXKHOCTEH U
9KCIEPTHOTO cyxaeHus kommnanuu OO0 «Coounc.py» (manee - Chonds), crenenu oTBeyaro-
[IMX CKJIAJbIBAIOIIEHCS PRIHOYHON KOHBIOHKTYPE M TEHJIEHIUSAM CIIPOCa U MPEAJIOKEHHUS.
Bonee moapobHas nHpopMarus o 1ieHoBoM 1ieHTpe «Chbonds Valuation» gocrymua B «Ilo-
JNIOKEHNH 0 TIeHOBOM TieHTpe «Chonds Valuationy®.

1.2. B pamkax HacTosIIeH METOAMKH (GOPMUPOBAHHS [IEHOBBIM 1IeHTpoM «Chonds Valuation» numau-
KaTHBHBIX KOTHPOBOK Chonds peirka obnuranuii u eBpoodmuranuii «Chonds Valuationy
(manee - MeToAMKM) 10T PHIHOYHO-TOPTYEMbIMU OOJIMTAUSAME M €BPOOOIUTallusIMH TIOHH-
MAaroTCs aKTUBBI, UMEIOIIME PETYIIIPHO OOHOBIIsIEMble KOTHPOBKH bid n/unu ask Ha mo60M
U3 HIXKE TICPEUUCICHHBIX PHIHKOB:

! Tlonosxenue my6IMKyeTCs B OTKPHITOM JIOCTYIIE Ha cTpaHuile http://chonds.ru/pages/Chonds_Valuation.
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1.2.1. GupXeBbIe TOProBbIe IUIOMAIKN?: KOTHPOBKH OT OGMPIKEBBIX TOPTOBBIX ILIOMAIOK,
nyOIMKyeMble Ha eXeJIHEBHOM ocHoBe Ha caiite Cbonds B paznene «KoTupoBku
toprossix cuctem» (http://cbonds.ru/quotes/);

1.2.2. BHEOMpKEBOW PHIHOK: KOTUPOBKH OT YYaCTHHUKOB PbIHKA U BHEOUPKEBBIX UH(DOP-
MAallMOHHBIX CHCTEM, MyOJIMKYeMbIe Ha €XKeTHEBHOM OCHOBE Ha caiite Cbonds B pas-
nene «KoTHpoBKHU OT yuacTHHKOB phiaka» (http://cbonds.ru/quotes/market/)®

BHE 3aBHCHMOCTH OT TOTO, SBJISIFOTCS JIM 3TH KOTHPOBKH OE3YCIIOBHBIMU MYOJIMYHBIMU O(hepTaMu HIIN
HE UMEIONTUMU IOPUANYECKON 3HAYMMOCTH HHIMKATHBHBIMU OIICHKaMH MTOCTABITUKOB KOTUPOBOK. 1o
MOCTABITUKAMH KOTHPOBOK ITOHUMAFOTCSI OMPIKEBBIE TOPTOBBIE ILIONIAIKK U YYaCTHUKH BHEOHPIKEBOTO
pbiaka (nanee — [locTaBiivKyU KOTUPOBOK).

KoHeunbIM pe3ynbratoM MeToIuKH SBIIIeTCs (YOPMUPOBAHKUE €AMHCTBEHHOM JJIs1 KaK10TO akTuBa MH-
JTUKAaTUBHON KOTHPOBKH, YIUTHIBAIOIIEH JaHHbBIE TI0 KOTUpOoBKaMm bid u ask ot paznuunbix [TocTaBmm-
KOB KOTHPOBOK.

1.3. HuaukaTHBHBIC KOTHPOBKH MyOJHMKYIOTCS Ha caiite CbOndS B COOTBETCTBHHU C pEriaMEHTOM,
OIIMCAHHBIM B 1.5 HacTodern MeToIuKu.

1.4. Tlopsanok yTBepKI€HHUs, U3MEHEHHUS, BBEJICHHS B ICCTBUE U MOHUTOPUHTA KauecTBa MeTo MK
npuBezeH B [Ipunoxenun 1 Hacrosmert MeToauku.

2. Obuiue MoJIOXKeHUs U ONpeJieJieHUsI

2.1. VHaukaThBHas KOTHPOBKA CTPOUTCS HA €KEIHECBHON OCHOBE HAa OCHOBAHHMH JAHHBIX 3aKPBITHS
TOPrOBOTO JHS Ha OWPIKEBBIX TOPTOBBIX TUIOMIAIKAX, PAOOTAIONINX C COOTBETCTBYIOIIUM
WHCTPYMEHTOM, U KOTUPOBOK YYACTHHUKOB BHEOUP>KEBOTO PBIHKA MO COCTOSIHUIO Ha 23.55
(MCK) 1aThl KOTUPOBAHUSI.

2.2. KOTHpOBaHHIO MMOUICKAT BCC MHCTPYMEHTHI, YKa3aHHbIC B MyHKTE 3 «IIOJOKEHUSI O IEHOBOM
nentpe «Cbonds Valuationy, mo KoTopeiM Ha JaTy KOTUPOBaHHUs €CTh Iapa KOTUPOBOK bid
¥ ask (OTIMYHBIX OT HyIIs) XOTsI ObI Ha OJTHOM M3 OUPIKEBBIX TOPrOBBIX [LIOMIAIOK.

2.3. Jlns neneii BIOOpa M3 HaOOpa KOTHPOBOK pa3iMuHbIX [10CTaBIIMKOB KOTHPOBOK MOCJICTHUM IPH-
CBaWBAIOTCS PUOPUTETHI UX KOTUPOBOK. [IpHOPUTETHI OMPIKEBBIX TOPTOBBIX ILIOMIAIOK, a
TaK)Ke MOPSI0K UX IPUCBOCHUS, MpuBecHbI B [Ipunoxenusx 2 u 3 HacTosield MeToauke.
[TpropuTeT y4aCTHHKOB BHEOMPIKEBOTO PHIHKA YCTAHABIMBACTCS MO YOBIBAHUIO WX KOTH-
poBKH bid 115 KakI0r0 HHCTpYMEHTa. B COOTBETCTBHM C paAH)XMPOBAHHEM MPUOPHTETOB
[TocTaBmkaM KOTUPOBOK MTPHCBAMBAIOTCS TIOPSAKOBBIC HOMepa (0T 1 (7151 BBICIIIETO TIpH-
oputeta) 10 N (a1 HU3MIero), rae N — obiiee yrcio Oup>KeBhIX TOPTOBBIX IIOMIA0K; U OT
N+1 (s Beiciiero npuoputeta) 10 N+M (s Husmiero), rae M — oOriee unciio yqyacTHH-
KOB BHEOMPIKEBOTO PHIHKA)

2.4. Bce yyaCTHUKM BHEOMPKEBOI'O PHIHKA, YJIOBIETBOPSIOIINE YCIOBHUIO 1. 2.4.1 (CM. HUXKeE), a TaKKe
BCEe OMpIKEBbIE TOPrOBbIC TUIOMIAIKK BKIIOUYaroTcs B oomiee unciio (N+M) nocraBumkoB
KOTHPOBOK IO JAHHOMY MHCTPYMEHTY:

2.4.1. Cbonds nocTynHbl KOTUPOBKM HHCTPYMEHTA OT JIAHHOTO YYaCTHHKA BHEOUP)KEBOTO
pBIHKA Ha €XXEIHEBHOM OCHOBE Kak MUHMUMYM 3a 10 nHel n3 nociennux 30 kaneH-
JApHBIX JTHEW J10 AaThl KOTUPOBaHU (B Cilydae, €Clii ¢ JIaThl Havyaja (OKOHYAHMS)
pa3MereHus 10 AaThl KOTUPOBaHUs mponuio MeHee 30 KaleHIapHBIX JHEH, TO KO-
TUPOBKU UHCTPYMEHTA OT JAaHHOT'O YYaCTHHUKA BHEOUPKEBOT'O PhIHKA JIOJKHBI OBITH

2 TlonHblil CIMCOK GUPKEBBIX TOPrOBBIX MIOMAA0K MpuBeieH B [Tpunoxenun 2 «Ilonosxkenus o HeHOBOM HeHTpe «Cbonds
Valuation».

3 TlonHplil CIMCOK y4aCTHUKOB BHEOUPIKEBOTO PhIHKA IpuBe/eH B IIpunosxkenun 3 «ITojIoKeHUs 0 LIEHOBOM LIEHTPE
«Cbonds Valuation».
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JIOCTYITHBI KaK MUHMMYM 3a TPETh THEeH U3 MHTEpBasa OT 1aThl Hadasa (OKOHYaHM)
pasMeleHHs 10 AaThl KOTUPOBAHMUSA).

2.5. TpeboBanus, npeabssisieMble K [locTaBimkaM KOTHPOBOK, KPUTEPUU 0TOOpaA, TOPSIIOK BKIIIOYE-
HUSI B CHMCKY (MCKJIFOUSHHS U3 CIIMCKOB) BO3MOXKHBIX [I0CTaBIIMKOB KOTHPOBOK, MTPaBUIIa
npenocTaBieHus nHpopmanuu [locTaBoMkaMu KOTUPOBOK, a TaKKe MEphl BO3IACHUCTBUS
IpY HAapYIIEHUH 3THUX NPaBUI IepedncieHsl MyHKTe 5 «[lomoxeHus o HeHOBOM IIEHTpe
«Cbonds Valuationy.

3. Bbibop nmpeaBapUTeNbHOW MHAUKATUBHON MapHOW KOTHPOBKHU MpPU
CpaBHEHHM Nap KOTUPOBOK OUPKEeBBIX TOPTOBBIX MJIOIAL0K

3.1. [IlpenBapurenbHas MHIMKATHBHAs apHas KOTUPOBKa (naiee - [IpeBapurtenbHas KOTHPOBKA) BbI-
OupaeTcs MpU MOCIIEA0BaTEIIbHOM CpAaBHEHUU Map KOTHUpoBOoK bid u ask GuprkeBbIx TOpro-
BBIX IUIOIIAIOK B COOTBETCTBUH C HX IPHOPUTETOM.

3.2. B xauectse [IpenBapurenbHOi KOTUPOBKY IPUHUMAETCS Iapa KOTHPOBOK bid u ask ¢ GuprkeBoit
TOProBOM IUIOIIAJIKH, UMEIOLIEH PUOPUTET paBHbIM 1 (B COOTBETCTBUM C IPUOPUTETOM,
YCTAHOBJICHHBIM B COOTBETCTBUU C IMyHKTOM 2.3 Hactoseld Meroauku). Ilpu nocnenyro-
mux pacuetax npuopuret IIpeaBapurenbHO KOTUPOBKY BCErja IPUHUMAETCS paBHBIM 1.

3.3. Ecmm xonmmuectBo OupskeBbIx ToproBoix miomanok (N) 6omeme 1, To IIpeaBaputensHast KOTH-
pOBKa CpaBHUBAETCS € Mapoii KoTHpoBoK hid 1 ask GuprxkeBoii TOProBoiA MIIOIIAIKH, CICTY-
IOLIEH Jlanee 1o IpUOPUTETY, U onpeaensercs HoBas [IpenBapuTenbHas KOTUPOBKA B COOT-
BeTcTBUHU C MyHKTOM 3.3.1. HacTosme Meroauku. CpaBHEHUE POJOIKAETCA A0 TEX 0P,
noka He OyayT nepedpansl TakuM 00pa3oM Bce N OUPIKEBBIX TOPTOBBIX ILIOMIAJIOK.

3.3.1. Hogas [IpenBapurenbHas KOTUPOBKA BEIOMPAETCS HA OCHOBE IPUHITUITA BBIOOPA HE-
POTHBOPEUYMBBIX KOTUPOBOK bid b1 u ask a1 [IpenBaputenbHO# KOTHPOBKH, MOJTY-
YEeHHOM paHee, U mapsl KOTHPOBOK bid b u ask a2 Gup:keBoit TOProBoil MIOMIAAKH,
IJie HeIPOTUBOPEYNBBIMU TPU3HAIOTCS:

3.3.1.1. mapa xorupoBok bid b; u ask a; mo oTHomenuto k nmape kotupoBok bid by u ask az, ecnu
uMeroT Mecto HepasencTBa 0<b, <h, <a, <a, <oo?; IpeaBaputenbHOil KOTHPOBKOH B JTaHHOM
ciydae mpu3HaeTcs mapa KotupoBok bid b2 u ask ay;

3.3.1.2. mapa kotupoBok bid b: u ask a2 mo otHomenuro k mape kotupoBok bid bz u ask a1, ecnu
uMeroT Mecto HepaBeHcTBa 0 < b, <b, <a, <a, < oo; [IpenBapuTenbHOIl KOTUPOBKOM B JAHHOM CIIy-

yae npu3HaeTcs napa kotupoBok bid by u ask ap;

3.3.1.3. mapa kotupoBok bid by u ask a1 mo oTHomeHUIO Kk mape KOTHUPOBOK bid b1 wu ask @, ecim
uMeroT MecTo HepaBeHCcTBa 0 < b, <b, <a, <a, <o, [IpenBapuTenbHON KOTUPOBKON B JAHHOM CITy-
yae npu3HaeTcs napa kotupoBok bid by u ask ay;

3.3.1.4. mapa xotupoBok bid 0<Db, u ask a, <oco Bo Bcex ocranbHbIX citydasx; [IpenBapurenbHoi
KOTHPOBKOI B JAaHHOM ClTy4ae MpU3HaeTCs napa KoTupoBok bid by u ask as.

4. BbI6Op UTOTrOBOM MHAWKAaTUBHOM MAapPHOW KOTUPOBKHU NPHU MOCIAE]0-
BaTeJbHOM CpaBHeHUU [IpeBapuTebHOM KOTUPOBKU C KOTHUPOB-
KaMH{ OT Y4aCTHUKOB BHEOUPKEBOT'O PbIHKA

# 3zech u ganee nonaraercs, Hanpumep, b, =0 w/Hm a, = 0o B Clly4ae HENPEeAOCTABICHHS [IOCTABIIUKOM COOTBETCTBYIO-

X KOTUPOBOK.
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4.1. WroroBas MHAMKATUBHAS NapHas KOTUPOBKa (Haiee - iToroBast KOTHPOBKA) BEHIOMPAETCSI TIPH T10-
ClleIoBaTeNIbHOM cpaBHeHUH [IpeaBapuTebHONW KOTUPOBKH U KOTUPOBOK bid 1 ask yuact-
HUKOB BHEOMPIKEBOTO PhIHKA B COOTBETCTBUH C UX IPUOPUTETOM.

4.2. B xauectBe MToroBoii KoTupoBKu npuHumaetcs [IpeaBaputenpHas KOTUPOBKA, MOydeHHAsT HA
JTale paHee.

4.3. Ecnu KoIMuYecTBO yUaCTHHKOB BHEOMpkeBoro peiHka (M) Gombine Hynsi, To MIToroBast KOTUpOBKa
CpaBHHUBACTCs ¢ Mapoit KoTpoBoK bid u ask yuacTHrka BHEOMPIKEBOTO PBIHKA, CIICAYIO-
HIET0 Jajiee 1Mo MPUOPUTETY, U onpeenseTcss HoBas MToropass KOTUPOBKAa B COOTBETCTBUU
¢ nyHktoM 4.3.1. Hacrosmeit Metoauku. CpaBHEHHE POIOKAETCA JO TEX MOp, MOKa HE
OynyT nepeOpaHbl TaKuM 00pa3oM Bce M ydacTHUKOB BHEOHPIKEBOTO PHIHKA.

4.3.1. Hosas MrtoroBast KOTUpPOBKa BHIOMPAETCS HA OCHOBE NMPUHIUIIA BHIOOpA HEMPOTHU-
BOpEYMBBIX KOTHPOBOK bid b1 1 ask a1 MIToroBoit KOTHPOBKH, MOJTy4EHHOH paHee, 1
napsl KOTUpoBOK bid b2 1 ask @z yuacTHuka BHEOUPIKEBOTO phIHKA, 1€ HEMPOTHUBO-
PEYUBBIMU IPU3HAOTCS:

4.3.1.1. mapa koTupoBOK bid b1 u ask a; mo oTHomIeHHIO K mape KoTupoBoK bid by u ask ap, ecnu
MMErOT MecTo HepaBeHcTBa 0 < b, <b, <a, <a, <o’ MTorosoii KOTUPOBKO#i B JAHHOM CITydae MpH-

3HaeTCs rmapa KoTupoBok bid by u ask a;

4.3.1.2. mapa kotupoBok bid by u ask a; mo orHomienuto k mape KoTupoBok bid by u ask ai, ecnm
UMeIOT MecTo HepaBeHcTBa 0 < b, <b, <a, <a, <oo; ToroBoii KOTUPOBKOH B JaHHOM Clly4ae IpHU-

3HaeTCs mapa KoTupoBok bid by u ask a;

4.3.1.3. mapa xotupoBok bid by u ask a1 mo oTHomeHuto k nape koTupoBok bid by wu ask ap, eciu
uMeroT MecTo HepaBeHeTBa 0 <b, <b, <a, <a, <oo; ToroBoit KOTUPOBKOI1 B JTaHHOM CIly4ae IIpU-

3HaeTCs rmapa KoTupoBokK bid by u ask a;
4.3.1.4. mapa xorupoBok bid 0 <b, u ask @, <oo Bo Bcex ocTalbHbIX cily4asax; MToropoil KoTupos-
KOl B JIaHHOM ClTydae MpU3HaeTcs mapa KotupoBok bid by u ask as.

4.4. WroroBble cpeqHre MHANKATUBHBIE KOTUPOBKK Cbonds (nanee - IToroBeie cpeiHne KOTUPOBKH)
MOJIaraloTCsl paBHBIMH cpeiHeMy apudmerndeckomy HMtorosoii kotupoBku bid u ask.

5. PernaMeHT pacueTa U BbIBOJla MHAMKAaTUBHBIX KOTUPOBOK Ha caiiTe
Cbonds.ru

5.1. Pacuer MHnukatuBHBIX KOTUPOBOK (MITOroBbIX CpefHUX KOTHPOBOK, MITOoroBoit kotupoBku bid u
Urorosoii koTupoBkH ask) 3amyckaercs exeaHeBHO mo padounm aHsM B 06.30 (Mck).

5.2. HHaukaTHBHBIC KOTUPOBKU MyOJIHKYROTCs exxeqHeBHO He no3anee 09.00 (Mck) crnemyroriero 3a
JIaToi KOTUpOBaHMs JHs Ha caiite Cbonds.ru:

5.2.1. Ha cTpaHHMIIaX COOTBETCTBYIOIINX HHCTpYMEHTOB B Oiioke «Cbonds Valuationy;

5.2.2. Ha crpanune http://cbonds.ru/quotes/ B pazaene «KoTHpOBKHM TOPTOBBIX CHCTEM»
111 ToproBoi mwioraaku «Cbonds Valuationy.

5.3. KoTHpOBKM MO OTIENbHBIM BBHITYCKAaM MOTYT ITyONUKOBAThCS, MO OSKCIEPTHOMY PEIICHUIO
Cbonds mocite 9.00 (Mck) creayromiero 3a 1aToid KOTUpOBaHHs AHS HO He mo3aHee 11.00
(MCK) ceIyIoIero 3a 1aToil KOTUPOBAHHUS JTHSI.

5 3pechb 1 fanee nosaraercs, Hanpumep, b, =0 WM a, = 0 B Clly4ae HeNPEAOCTABICHHUS IOCTABLIMKOM COOTBETCTBYIO-

X KOTUPOBOK.
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KonTakTHas nHgopmanus:

Jlsmaa C.B., k.3.H., reHepanbHblil nupektop OO0 «Coonac.py», Ten/dakc: (812) 336 9721

Bacunwes K.I'., k.3.H., mapTHEp, 3aMecTUTENh reHepaabHoro aupekropa OO0 «Coonac.py», Ten/axc:
(812) 336 9721, 106.105; e-mail: kv@cbonds.info

Ckypuxuna E.A., pyKoBoIUTENb TPYNIIBI PA3BUTUS POEKTOB, Tel/pakc: (812) 336 9721, no6.118;
e-mail: sea@cbonds.info

HA Cbonds.ru Bbipa:kaer 0J1aro1apHoCTh 32 IOMOIIb B pa3padoTKke MeTOAUKH ()OPMHUPOBAHUS
HHIUKATUBHBIX KOTHPOBOK Cbonds pbiHka obsuraumnii u eBpoodjuranuii Esrenuro opode-
€BY, K.3.H., HA4aJIbHUKY 0TAea nopTdenbuoro anaansza OAQO «bank «Ilerpokommepin.
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Ilpunoscenue 1 kK memoouxe gpopmuposanusn
uenoevim yenmpom «Chonds Valuationy»
unHouxamueHnwvix kKomuposok Chonds pvinka
oonuzayuil u eepooonucayuii «Cbonds Valuationy

ITopsinok yTBepxkAeHUS, U3MEHEHHUS, BBEICHUS B IeiCTBHE 1 MOHUTOPHHIA Kayve-
cTtBa MeTOoaUKH

1. YTBepxkaeHue U BHeceHHe H3MeHeHH B MeTouKy

1.1.VrBepxaenne MeToAMKN U BHECEHHE B HEE M3MEHEHUI OTHOCUTCS K MUCKIIIOUUTEIIbHON
KoMmreTeHIun DKenepTHoro CoBeta, GYHKIMOHUPYIOIIETO MPH IIEHOBOM 1eHTpe «Cbonds
Valuation» (nanee - LleHOBOM IIeHTpe), HA OCHOBAHUHU MPEATIOKEHUNA YWICHOB DKCIEPTHOTO
CoBera, pacHIMPEHHOT0 cocTaBa paboueit rpynmsl npu LleHoBoM 1ieHTpe (J1anee — paciiu-
peHHoro cocTaBa Paboueii rpymnmsI®), mpHUBIeKaeMBIX SKCIIEPTOB, IPEIOKEHHIT TI0IB30Ba-
TeJIeH, Tociie TPOBEICHHS pa3HOCTOPOHHETO TECTUPOBAHMS M MIOTYUEHHUS ITOJI0KUTEITb-
HOTO HE3aBUCUMOTO 3aKJIFOUCHHSI CTOPOHHEH OpraHU3alliH.

1.2.Metonuka, a TaKk)ke BHECEHHBIE B He€ M3MEHEHUS TOJIeKaT 0053aTeIbHOMY OIyOIMKOBa-
HUIO B OTKPBITOM JIocTyre Ha ctpanuie http://cbonds.ru/pages/Cbonds_Valuation u B Ho-
BocTHOi1 Jtente Chonds.

2. BBemenune MeToauKH B aeiicTBUE
2.1. MeTtoiuka BBOJUTCS B JIEHCTBUE C MOMEHTA €€ OIMYOJIMKOBAaHUS WM C MOMEHTA BCTYILIE-
HUS B CHJIy BHECEHHBIX B HEE€ U3MEHEHUH, €CIIM HE YKa3aHO MUHOE.

3. MoHuTOpPHHT KayecTBa MeToAMKHN

3.1. ITox xauecTBOM MeTOAMKYU MOapa3yMeBaeTCsi COOTBETCTBHE MeToauKu (haKTUIECKUM all-
roput™Mam pacyera MHAMKAaTHBHBIX KOTUPOBOK, a TAK)XKE COOTBETCTBUE METOAMKHU pa3iny-
HBIM PEKOMEHJIAIUsAM 00 OIIEHKE CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB (HAaIIpUMep, pe-
KoMeHaauusm banka Poccuun, MexTyHapOHBIM IPUHIKAIIAM OIIEHKH CITPABEIJIMBOM CTOM-
MOCTH).

3.2. MoHUTOPUHT KauecTBa METOUKH MPEJICTABIIICT COOOM PETYIIIpHOE TeCTUpOBaHHEe Me-
TOAMKU HE3aBUCUMBIMU CTOPOHHUMU OpraHu3anusamMu (panee Opranu3anusMu) U3 4uciia
YYaCTHUKOB POCCUICKOTO M MEXIYHAPOAHOTO (DMHAHCOBOTO PHIHKA, 00JIaal0IIUMHU COOT-
BETCTBYIOIIEH KBAIM(UKAIMEH U OTIBITOM, UMEIOIIMMH XOPOIIYIO JIEJIOBYIO PEMyTaIUIO U
HE HaXOJAIIMMHUCS B TPYAOBBIX OTHOHIEHUX ¢ LleHoBbIM eHTpoM. Crincok OpraHu3anuii
JUIsl OLIEHKHM KauecTBa MeToauKH yTBepkaaeT DKcrepTHhIM COBET Ha OCHOBE MPEJIOKe-
HUH 4JIEHOB DKCIEPTHOIO COBETAa M pacIIupeHHoro cocrasa Paboueit rpymnmnsl.

3.3.MonuTopuHT KauecTBa Metoaukn OpraHu3anusMu IPOU3BOIUTCS HE PEKE OJTHOTO pasa B
roJl ¥ Kak MUHUMYM oJIHOM OpraHu3aiyen.

3.4.Pe3ynmbTaTOM MOHUTOPHHTA KadecTBa METOIUKH SBJIICTCS COOTBETCTBYIOIIEE TUCHMEHHOE

3aKJIFOYCHHEC OT Ka)K)IOﬁ OpraHmauI/m N3 CIIHUCKA, YTBEPKIACHHOI'O B COOTBETCTBHUHU C II.
3.2.

® TTopsinok popMUpPOBaHUs, HOJHOMOUMS M 0083aHHOCTU PabGoueii rpynnbl 1 ee pacUIMPEHHOTO COCTaBa
onpenenens! B [Ipunoxxenun 5 «Iloxoxenus o nenoBoM mnenrpe «Cbonds Valuationy.
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3.5.Ha ocHOBaHUY 3aK/II0UEHHS ¢ Pe3yJIbTaTaMU MOHUTOPHHTA KauecTBa MEeTOANKH, OJTy4YeH-
Horo ot Opranusanuu, DKCIEPTHBIM COBET MPOU3BOAUT OLIEHKY IpoBeAeHHOro Opranuza-
UEe MOHUTOPUHTA KauyecTBa MeToauku. Pe3ynbTaTtoMm OLleHKH MpoBeaeHHOTo OpraHusa-
el MOHUTOpPHUHTa KauecTBa MeToauku siBisieTcs 3axinouenue Ipencenarens Dkcnepr-
HOT'O COBETA O MPU3HAHUU 3aKIIIOYEHHUS O pe3y/bTaTaX MOHUTOPHUHIa KauecTBa MeToauku
YJIOBJIETBOPUTEIbHBIM (HEYJOBICTBOPUTEIBHBIM). APXUBBI 3aKIFOUEHHH O IPU3HAHUU 3a-
KIIIOUEHHS O Pe3yIbTaTaX MOHUTOPUHIA KauecTBa MEeTOIUKH y10BIETBOPUTEIbHBIM (He-
YJIOBJIETBOPUTEIBHBIM) XpaHATCS B 0a3ax AaHHBIX L[eHOBOTO EHTpa U IOCTYIHBI Ha CTpa-
Hute http://cbonds.ru/pages/Cbonds_Valuation).
3.5.1. OueHka npoBeAEHHBIX IPOLEAYP MOHUTOPUHIA OCYIIECTBIIAETCS IPEICTABUTEISIMU

OkcnepTHOro coBera B TedeHue 10 pabounx qHeH ¢ MOMeHTa noxy4eHus: oT Opranuzanuu
3aKIJIIOUEHUS C pe3y/IbTaTaMi MOHUTOPHUHTA KauecTBa MEeTOIUKH.

3.5.2. B cnydae npu3zHaHusa DKCIEPTHBIM COBETOM PE3YJbTaTOB TECTUPOBAHUS MeTOauKN
YIIOBJIETBOPUTEIBbHBIMH, OTUET O Pe3yJbTaTaX TECTUPOBAHUS METOAUKH pa3MelaeTcs
MPEJICTAaBUTENIIMU PACIIMPEHHOT0 cocTaBa Pabouei rpyIinoii B OTKPHITOM JOCTYIIE Ha
caiire Cbonds (na crpanwuiie http://cbonds.ru/pages/Cbonds_Valuation) B cpok He mo3aHee
Tpex pabouux JHEN ¢ MOMEHTA MOIYYEHUs OT DKCIIEPTHOI'O COBETA YBEAOMIIEHUS O TIpHU-

3HAHUU PE3YJIBTATOB TECTUPOBAHUS METOANKH yIOBIECTBOPHTEIHHBIMH.
3.5.3. B cnyuae npusHaHusi DKCIIEPTHBIM COBETOM PE3YJIbTaTOB TECTUPOBAHMSI MeToIuKH
HEYOBJIETBOPUTEIIbHBIMHU, OTYET HarpasisieTcss Opranusanuu Ha 1opaboTky. JJopaborka
oT4eTa ocymecTBisiercs B Teyenne 10 pabounx aHEH ¢ MOMEHTA MOJYy4YeHUS] COOTBETCTBY-
Iomiero ysenomienus. Jlanee nporecc noBropsieTcs ¢ myHkTa 3.5 Hacrosero [Tomoxe-
HUSL.

3.6.Bce yTBepKICHHBIE B COOTBETCTBHUH C 1. 3.5 3aKIIFOUEHUS O pe3yJbTaTax MOHUTOPUHTA
KagecTBa MeTOIMKHY TOJIEKAT 00513aTETbHOMY OITYOJIMKOBAHUIO B OTKPBITOM JIOCTYIIE Ha
crpanuie http://cbonds.ru/pages/Cbonds_Valuation u B HoBocTHoii siente Cbonds. Ap-
XHBBI 3aKJITIOUYEHUH O pe3yabTaTax MOHHUTOPUHTA KauecTBa MeTOIMKM XpaHsaTcs B 0a3zax

JAHHBIX ]_[eHOBOFO ueHTpa n ,Z[OCTYHHBI Ha CTpaHI/II_Ie
http://cbonds.ru/pages/Chonds Valuation).

4. PerpocneKTHBHAsi UMILIeMeHTaNus (09K-TecTupoBanue) Meroauku

4.1.11pu BHeceHUU U3MEHEHU B MeToIMKy paclIMpeHHbIi coctaB Paboueil rpynmsl 00s3a-
TEJIbHO MPOBOAUT O3K-TeCTUpOBaHUE MeTouKY Nepe]] OKOHYATEeIbHBIM BHEIPEHUEM Ta-
KHX U3MEHEHUH C LENbI0 OLIEHKH X BJIHMSHUSA HA KOHEUHBIN pe3yapTaT MeToauky.

4.2.TecTupoBaHKHEe BHOCUMBIX U3MEHEHHI B METOMKY MPOU3BOAUTCS C UCIIOIb30BaHUEM (ev-
BEpCUil CHUCTEM pacueTa U BbIBOJIAa JAHHBIX (BEPCHHU AJIs pa3pabOTUMKOB, HE JOCTYITHBIE
MOJIb30BaTENSIM CaiiTa).

4.3.TecTupoBaHUE MEXaHU3MOB pacyueTa U aHaJIU3 Pe3yJIbTATOB pacyeTa MPOBOIUTCS C HC-
M0JIb30BAHNEM KaK aKTYyaJlbHbBIX, TAaK U QPXUBHBIX JaHHBIX O KOTUPOBKAX.

4.4 MUHUMAaJBHBIA CPOK TECTUPOBAHUS PE3YJIbTATOB pacueTa Ha aKTyallbHbIX JAHHBIX COCTaB-
JSIET OJIHY HEJEIIO.

4.5.11o pe3ynbTaTaM TeCTUPOBAHMS MTOCIIE COTIACOBAHUS ¢ DKCIEPTHBIM COBETOM IPUHUMA-
€Tcsl OKOHYATEIbHOE pEIIeHHE O 11e1ec000pa3HOCTH BHECEHUS! U3MEHEHUI B MeToAuKYy.
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2.

Ilpunoscenue 2 Kk memoouxe gropmuposanus
uenoevim yenmpom «Chonds Valuationy»
unHouxamueHnwvix kKomuposok Chonds pvinka
oonuzayuil u eepooonucayuii «Cbonds Valuationy

Iopsiniok npucBoeHUsI NPUOPUTETA OMPKEBBIX TOPrOBbIX MJIOIIAA0K

O01mme MoJI0KeHUS

1.1.TTpuoputeT OUPKEBBIX TOPTrOBBIX IUIOMIAIOK (nanee — [IpuopuTeT) onpeaenser ouepe/-
HOCTb BKJIFOUEHHS] KOTUPOBOK OMPIKEBBIX TOPTOBBIX IJIOMIAI0K B pacyeT HAMKATHBHBIX
KOTHPOBOK.

1.2.I1pu pacuere MHAMKATUBHBIX KOTUPOBOK UCIIONB3YETCS OJIMH U3 CYIIECTBYIONINX aKTyallb-
HbIX [IpuopureroB no crtpanam smurtenta. [lpu orcyrcrBun akryanbHoro [Ipuopurera mno
CTpaHe SMHUTEHTA Hcmoib3yercss OOnmii MproOpUTET OUPIKEBBIX TOPTOBBIX IUIOIMIAIOK (J1a-
nee - OOt IPUOPHUTET).

1.3.06uwmit mpuoputet U IIpuopUTETH 11O CTpaHAM SMHUTEHTA MOAJIEKAT PEryIIpHOMY OOHOB-
JICHUIO HE peXXe OJHOTO pa3a B KBapTal.

1.4 PerynsipapiM oOHOBiIeHUEM [IpHOpHUTETOB 3aHUMAETCsl PACIIMPEHHBIN cocTaB Paboueit
rpynisl’. Tlonydennsie Ilpuoputersl cornacosbiBarotes ¢ IlpencenareneM DKCIEPTHONO
COBeTa.

1.5.Crniucku ¢ akryansHbiMH [Ipropureramu packpeiBatotcest B HacToseM [Ipunoxxenuu k Me-
TOJIUKE M MyOIUKYIOTCS B OTKPBITOM JIOCTYII€ Ha CTPAHUIIE
http://cbonds.ru/pages/Cbonds_Valuation B cpok He mo3aHee Tpex paboUMX THEH C AaThl
ux cornacosanus ¢ [Ipencenarenem DKcrepTHOrO COBETA.

IHopsaok cocraBiaenusi O6uero [lpuopurera

2.1. Bxirouenuro B OOIHil MPUOPUTET MOAJIEKAT BCe OMPIkKEBBIE TOPTOBLIE IUIOMIAIKHU, Ty0-
JHMKYIOIHE KOTHPOBKH Ha €KEAHEBHOM OCHOBE Ha caiite Cbonds B paznene «KoTupoBku
TOPTOBBIX CUCTEM» U yJIOBJIETBOPSIOIINE TpeOOBaHUAM, peabsiBisieMbIM K [locTaBimkam
KOTHPOBOK®.

2.2.001uii IpHOPUTET COCTABISIETCS IO pe3ysibTaTaM aHaJlM3a KOTUPOBOK IO BCeM o0Mra-
UM U €BpOOOIUranusaM OT BceX OMPIKEBBIX TOPTOBBIX MJIONIAA0K, YIOBIETBOPSIOLIUM
TpeboBaHusAM myHkTa 2.1. HacTosmero [Ipunoxenus. s ananusa npeaBapuTeIbHO coOu-
paeTcs CTaTUCTHKA IO KOJIMYECTBY MPEIOCTaBICHHBIX Map KOTHpoBOK bid u ask 3a mocnen-
HUU KaJICHJapHBIA MECHLI.

2.3.Ha ocHOBaHUM CTaTHCTUYECKUX JTAHHBIX, COOpPAHHBIX Ha JTale paHee B COOTBETCTBHHU C
nyHKTOM 2.2. Hactosiuiero [Tpunoxenus, OupkeBble TOProBbIe MIIOLIAIKN YIOPAI0UHBaA-
I0TCS IO YOBIBAaHUIO KOJIMYECTBA MPEAOCTaBICHHBIX Map KOTUPOBOK bid u ask.

2.4 Tlomy4eHHBIN B COOTBETCTBUU C ONMCAHHBIM BBIIIE AITOPUTMOM YIIOPSJOUCHHBIH CITUCOK
OUPIKEBBIX TOPTOBBIX TUIOMIAIOK siBJIsieTCss OOIIUM TPUOPUTETOM.

IHopsinok cocraBienust IlpuopuTeToB 110 CTPaHAM YMUTEHTOB

3.1.ITomumo OG1iero npuopuTETa MOT'YT TaKXke cocTaBsAThes [IpropuTeTsl Mo crpaHam 3Mu-
TEHTA, 11eJ1€CO00Pa3HOCTh COCTABIEHUS KOTOPBIX ONpeeIsAeT pacliupeHHbli cocTaB Pabo-
Y€l IpyIIIbL.

3.2.Bxurrouennro B [IproputeT 1o BEIOPaHHOH CTpaHe SMUTEHTA TOJIekKAT BCE OUPIKEBBIE
TOPTOBBIE TUIOIIAIKH, MyOIHUKYIOIINE KOTUPOBKH 10 BEIOPAHHOM cTpaHe Ha eXXeJHEBHON

" Tlopsiiok popMHUPOBaHHUS, HOJHOMOUHMS M 003aHHOCTH Paboueii rpyniibl ¥ ee paclIMpeHHOro cocTaBa onpe/eneHs! [Tpu-
noxxenueM 5 «Ilonoxenus o eHoBoM 1ieHTpe «Cbonds Valuationy.
8 B cooTseTcTBuM ¢ nyHKTOM 5.3.3 «Ilonoxenus o ueHoBom 1entpe «Cbonds Valuationy.
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ocHoBe Ha caiite Cbonds B pa3nene «KOTHPOBKHM TOPTOBBIX CHCTEM» U YAOBJICTBOPSIOIINE
TpeGoBaHUAM, TIPeabABIIeMbIM K [10CTaBIIMKAM KOTHPOBOK'.

3.3.Ilpuopurer o cTpaHe IMUTEHTA COCTABISETCS M0 Pe3ybTaTaM aHaIn3a KOTUPOBOK OT
BCEX OMPIKEBBIX TOPTOBBIX IUIOIIAIOK, YOBICTBOPSIOMINM TPEOOBAHHSIM MTyHKTA 3.2.
Hactosuero [punoxenus. s ananu3a npeaBapuTensHO COOUPAECTCS CTATUCTHKA TI0 KO-
JMYECTBY MPEIOCTABICHHBIX Nap KOTUPOBOK bid u ask u qaHHbBIE 0 cpeHEM cpese
Mexay KoTupoBkamu bid u ask 1o BRIOpaHHO# cTpaHe YMUTEHTA 3a MOCIASAHUIN KaJeHaap-
HBII MECSIL.

3.4.Ha ocHOBaHMHM CTaTUCTUYECKUX JIaHHBIX, COOpaHHBIX Ha Tare paHee B COOTBETCTBUH C
nyHktoMm 3.3. Hactosmiero [Ipunoxenus, OupskeBbie TOProBhIE MJIOMIAIKN YIOPSI0YHBA-
I0TCsI 10 YOBIBAHHMIO KOJIMYECTBA MPEOCTABICHHBIX Nap KOTHPOBOK bid u ask, paszouna-
IOTCSl Ha TPYIIIBI C 3aBUCUMOCTH OT KOJIMYECTBA MPEIOCTABICHHBIX Map KOTUPOBOK bid u
ask (6ostee 2000, 1001-2000, 501-1000, 101-500, 0-100) u copTUPYIOTCS B IIpeacIax
TPYIIIBI IO BO3PACTaHUIO CPETHETO CIIpea MEeX 1y KoTupoBKaMu bid u ask.

3.5.buprkeBbie TOProBuie MIIOMIAIKH, KOTOPbIE BXOAAT B CHUCOK OMPKEBBIX TOPTOBBIX IJIOIIA-
JIOK, UCIIOJIb3yeMbIi Jytst pacueta MuaukatuBHbIX KOTUpOBOK (IIpunoxenue 2 «Ilonoxe-
HUs 0 1IeHoBOM IieHTpe «Chonds Valuationy), Ho He nonanu B IIpuopHTeT 10 CTpaHe HMH-
TEHTa, BKJII04atoTcs B [IpHoputeT no crpane sMuTeHTa ¢ 00Jiee HU3KUM IIPUOPUTETOM B
cooTBeTCTBUU ¢ OOIIUM IPHOPUTETOM.

3.6.IToryueHHBII B COOTBETCTBUHU C ONMCAHHBIM BBIIIE AITOPUTMOM YIIOPSIOUYEHHBIN CITHCOK
OHMPIKEBBIX TOPTOBBIX IUIOMIAIOK sBJsieTcst [I[puopuTeToM 1o BEIOpaHHOM CTpaHe IMU-
TEHTA.

® B cooTBeTcTBUM ¢ NyHKTOM 5.3.3 «Ilonoxkenus o nueHosoM neHtpe «Cbonds Valuationy.
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Ilpunoscenue 3 k memoouke gpopmuposanusn yenogvim yenmpom «Chonds Valuation»
uHoukamuenvlx komupoeox Chonds pvinka ooauzayuii u espooodauzayuii «Chonds Valuation»
(no cocmosanuro na 15.09.2017)

IIpuopuTeTsl OMpKEeBBIX TOPrOBBIX MJIOIIATOK

OO0wmuii npuopurter GMpKEBHIX
TOProBbIX IJIOINATO0K

IIpuopurer OHUp:KEBBIX TOPIo-
BBIX ILI0IAA0K 0 Poccun

IIpuopureT OUpKEBBIX TOPrOBbIX
IVIOIIA/IOK N0 YKpanHe

IIpuopurer OupKeBbIX TOPro-
BBIX IJI0maa0k o Kazaxcrany

IIpuopurer OuMpKeBbIX TOPro-
BBIX IJI0IAA0K 10 besapycn

1 | ®panxdyprckas Db BepmmHckas Oupxa Bepnuuackas Oupxa Gettex BepmmHckas 6upxa
2 | Bepnunckas 6Gupika ITytraprckas ®b IlIrytraprckas @b [Iseiinapckas ®b Gettex
3 | HIryrraprckas b ®pankdyprckas b ®pankdpyprckas Ob Bepnunckas 6upxa Opankdyprekas Ob
4 | Jlioccenbnopdekas b Gettex Gettex rytraprckas ©b rytraprckas ®b
5 | Gettex OAO MockoBckast 6upxa T+ Euronext Opankdpyprckas b Hroccenpnopdekas Ob
6 | l'am6yprckas OB Hroccenbnopdekas Ob Jlroccenbaopdekas OB KASE I'am6yprckas OB
7 | llsetimapckas ©b [IBeiinapckas b IamOyprckas @b Hroccenbropderas b [Iseiinapckas ®b
8 | TradeGate EuroTLX IIBeiinapckas OB Quotrix TradeGate
9 | Quotrix Hi- Mtf TradeGate TamGyprekas OB Quotrix
10 | EuroTLX ['amOyprckas @b Quotrix TradeGate EuroTLX
11 | Hi- Mtf TradeGate EuroTLX EuroTLX Hi- Mtf
12 | Mionxenckas @b Quotrix Hi- Mtf Hi- Mtf Mrouxenckast @b
13 | OAO MockoBckast bupixka MronxeHckas ©b MrouxeHckas Ob MrouxeHckas ©b OAO MockoBckas bupxa
14 | Euronext Euronext OAOQO Mockogsckas bupxa OAO Mockosckas bupxa Euronext
15 | Benckas @b Benckas ©b Benckas ©b Euronext Benckas ®b
16 | UrampsHCcKas b Uranbsiackas Ob Uranbsiackas Ob Benckas ®b Uranbsiackas ©b
17 | Fedlnvest Fedlnvest Fedlnvest Uranbsackas @b Fedlnvest
18 | Nasdaqg Nordic Nasdaqg Nordic Nasdaqg Nordic Fedlnvest Nasdaq Nordic
19 | KASE KASE KASE Nasdaqg Nordic KASE
20 | Oslo Bors Oslo Bors Oslo Bors Oslo Bors Oslo Bors
21 | NASDAQ OMX Apmenus NASDAQ OMX Apwmenus NASDAQ OMX Apmenus NASDAQ OMX ApmeHnus NASDAQ OMX Apmenus
22 | MARF MARF MARF MARF MARF
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23 | Nasdaq OMX Basrtust Nasdaq OMX Banrus Nasdaq OMX Banrtus Nasdaq OMX Baxrus Nasdaq OMX Bairus

24 | Bynanemrckas ®b bynanemrckas ®b bynanemrckas @b bynanemrckas ®b bynanemrckas ®b

25 | ABcrpanniickas @b Asctpanuiickas @b ABsctpanuiickas @b ABgcrpanuiickas ©b ABgcrpanuiickas ©b

26 | IOTC [NOTC [NOTC [OTC [NOTC

27 | Treasure BondSpot Poland Treasure BondSpot Poland Treasure BondSpot Poland Treasure BondSpot Poland Treasure BondSpot Poland
28 | Buenos Aires Stock Exchange Buenos Aires Stock Exchange Buenos Aires Stock Exchange Buenos Aires Stock Exchange Buenos Aires Stock Exchange
29 | @b IlepcriekTrBa Ob IlepcnekruBa Ob IlepcnexkruBa Ob IlepcnekTuBa Ob IlepcnexTuBa

30 | PDEX PDEXx PDEX PDEX PDEXx

31 | Taipei SE Taipei SE Taipei SE Taipei SE Taipei SE

32 | CapaeBckas @b Capaesckas ©b Capaesckas ©b Capaesckasg ©b Capaesckasg ©b

33 | I»apwxoHbCcKas Db IIsapwxoHbCKAs Db IIsapwxoHbCKAst b IIsHpwxsHbCKAg OB IIsapwxsHbCKAst OB

34 | Bparucnaskas ®b Bparucnaskas ®b Bparucnaskas ®b Bparucnaskas ®b Bparucnaskas ®b

35 | Iran Fara Bourse Iran Fara Bourse Iran Fara Bourse Iran Fara Bourse Iran Fara Bourse

36 | Makenonckas ®b Makenonckas @b Makenonckas @b Maxkenonckas @b Makenonckas @b

37 | Jlonponckas ®b Jlonnonckas ®b Jlonponckas @b Jlonnonckas ®b Jlonnonckas @b

38 | bans-Jlykckas ®b bans-Jlykckas @b bauns-Jlykckas @b bans-Jlykckas @b bans-Jlykckas @b

39 | I'annosepckas @b I'annoBepckas Ob I'annoBepckas @b I'annoBepckas Ob I"anHoBepckas Ob

40 | ®onrgosas bupxa Kumpa ®onposas bupxa Kunpa ®onposas bupxa Kunpa ®DonyoBas bupsxka Kumnpa Dounnosas bupka Kumpa
41 | Bahrain Bourse Bahrain Bourse Bahrain Bourse Bahrain Bourse Bahrain Bourse

42 | Torkonrckas @b I'onkonrckas ®b I'onkonrckas ®b I'onkonrckas ®b I'onkonrckas ®b

43 | Muscat Securities Market Muscat Securities Market Muscat Securities Market Muscat Securities Market Muscat Securities Market
44 | byxapectckas b Bbyxapectckas @b Bbyxapectckas @b Bbyxapecrckas ®b Bbyxapecrckas ®b

45 | Bonrapckas ©b Bbonrapckas ®b Bonrapckas ®b Bonrapckas @b Bonrapckas ®b

46 | Jlwobnsickas b Jlrobnsinckas b JIrobnsiHckas b Jlrobnsinckas b Jlrobnsinckas b

47 | YepHoropckas (poHI0Bast Oupka UYepHoropckas (hoHI0BasE Oupka UepHoropckas (hoHIOBasT OUpKa UYepHoropckas (hoHIoBast Ouprka UYepHoropckas (hoHIoBast Ouprka
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