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1. O6que rroJrolr(eHIlfl

1.1. Ilpanrana pacqera reryulefi pruouHofi cror,rMocrr{ r{ cror.,rMocrr,r q[cr6rx aKTr,rBoB,

HaxoAflIII[XCt B AOBepI,ITeJIbHOM ynpaBneHr4r4 rro AOTOBOpy AOBepr4TeJrbHOrO ylpaBJreH]rs cpeAcTBaMr,r

rIeHcI4oHHbIX uaronleHufi, prnro.ruofi crot4Mocrl{ aKTr{BoB, B Koropbre pa3MerrleHbl cpe.(crBa
rIeHcuoHHbIX pe3epBoB, I,I coBoKyrnofr psruoqsoft crouMocrr.r rleHcrroHHbrx p*epBoB ArquonepHoro
o6ulecrna <Herocy4apcrseHHHft neHcl4oHHbrfi 6onl <Borra - Kanural> AxquonepHoro o6qecrsa
<HerocygapcrseHHrIfi rIeHcIroHHbIft $ou,u <Borra - Karutar> (aanee - llpanzna) onpe4ennor
rloptAoK pacuera reKyIIIefi puuouuoft cror,rMocrr,r rr cror4Mocru qucrbrx aKTr4BoB, cocraBJr.flrorUux
IIeHcI{oHHbIe HaKoIIJIeHr4-rI, [optAoK 14 cpoKl{ pacuera punouuofi crol{Mocrlr aKTI,IBoB, B Koropble
piBMeIIIeHbI cpeAcrBa rIeHcI4oHHbx p$epBoB, r{ coBoKyrrHofi prrnoqsofi crouMocrz rreHcr.roHHbx
pe3epBoB s Axq[ouepHoM o6ulecree <Herocy4apcrseHHsrft neHcuoHHbrft $oHa <Bonra - Karruran>
(4anee - Oona) B coorBercrBlru c rpe6onauusrrrn Vra:aruu Banra Poccran or <11> oxrr6p.a 2017r. N
4579-y <O noprAre pacu€ra rexyqeft prurounofi cror4Mocrr.r 14 crorrMocrr{ trr,rcrbrx aKTr{BoB,

HaxoAtIIII{XC-[ B AOBepI{TeJIbHOM y[paBneHr,M IIO AOfOBop'F IOBepr4TeJrbHOro ynpaBneHzr cpeAcTBaMr4
rIeHcI,IoHHbIX HaKoIIJIeuuft, uop.a.4Ke r,r cpoKax pacuera prruo.+rofi cror,rMocrl4 aKTr{BoB, B Koropbre
pa3MeIIIeHBI cpe.4crBa [eHcr.roHHbrx pe3epBoB, rr coBoKylnoft punoqHofi crozMocrrr rreHcr4oHHbrx
pe3epBoB HerocyAapcrBeHHofo rreHcr,roHHoro Son4a> (4alee - Vra:anve).

1.2. Crourr,rocrr qlrcrblx aKTr{BoB, HaxoAtrrrlr4xcr n AoBepr,rreJrbHoM yrlpaBneHr,ru rro AoloBopy
AoBepl{TenbHoro ynpaBneHlrt cpeAcrBaMrl neHcrloHHbx HaKonrleuzft (aalee - cror4Mocrb qucrbD(

aKTI{BoB, cocraBJltroqux neHcr,roHHbre HaKonJreHI4r), paccuvrbrBaerc.f, KaK pa3HVrIa Mex.qy renyrueft
plruo.Ilroft cToIIMocTblo aKTI4BOB, HaXO,A,f,IIIr4XC.S B AOBepr,rTeJrbHOM yrrpaBneHr{r,r ro .4o]toBopy
AoBepl4TenbHoro ylpaBJIeHI4s cpe4crBaMr{ rreHcr,roHHbrx rFraKorrtueuit (4anee - cror4Mocrb aKTrrBoB,

cocraBJItIouI4x [eHcI4oHHbIe HaKonJreuux), 14 serzqrurofi Bcex o6x3arellcrn, [olne]r(arqux
racrrorHeHl,Iro ga cqer yKa3aHHbIX aKTrrBoB, 3a LrcKnroqeHr,reM o6.f,saremcrB rro 4oronopau o6
o6-ssaremHoM neHcpIoHHoM crpaxoBaur4r4 (o6-asarenrcln nepeA 3acrpaxoBaHHbmr.r nr{rlaMr.r (ux
rlpaBonpeeltruraura) v o6xsarerucrn, c(popuuponanmbrx 1.nfl o6ecne.reH[s ycrofivunocrn
rIcrIoJIHeHLt yKa3aHHbIx o6tsarelbcrB, r{a MoMeHT pacvera cror4Mocrt4 qr,rcrbrx aKTraBoB.

1.3. Conorynuax pbIHotIHiIt crollMocrb rreHclloHrlbrx pe3epBoB paccq[TbrBaercs. KaK piuHr,rqa
MelKAy pruo-ruofi croI4Mocrblo aKTLIBoB, B Koropbre pa3MrerqeHbr cpe,4crBa rreHcr,roHHbx pe3epBoB, rr
nenuqunofi Bcex o6x:arenrcre, no.{ne}Karrlr4x pIcnoJIHeHr4ro 3a cqer yKa3aHHbrx aKTZBOB, ga

I{cKJIrorIeHI,IeM o6ssaremcrn no AofoBopaM HerocyAaprcrga""oao rreHcl4oHHoro o6ecne.reHvs. vr

o6x:arelrctn, c(f opIvrvponaHHbIX Ans o6ecne.reHr.rg ycroftuunocru ucnoJrHeHr,rs yKa3aHHbrx

o6ssaremcrB, Ha MoMeHT pacu€ra coBor(yrrHofi prrro-+rofi crouprocrr,r rreHgr,roHHbx pe3epBoB.
1'4, Cronuocu ql4crbrx aKTIrBoB, cocraBJrrrorlt4x neHcr{oHHbre HaKorrneHz.rr, 14 coBoKyrrHaf,

pLIHOqHaiI CTOHMOCTb IIeHCI4OHHbX pe3epBOB (Aanee [pII COBMeCTHOM yIOMI{HaHI,III - CTOIZMOCTb
qlzcrblx axrunon) paccqvrblBarorct rlo cocrosHr.rro Ha naN4uft 4enr (xaN4ufi pa6ovufi 4eur, xaNAsrft
AeHb, B KOTOpOM COBepUanI{Cb Orlepallr4pl C aKTvrBaMrr, oocTaBJurroqr4Mr,I lreHcr,roHHbre HaKorrJreHr,rt
LIJII4 rIeHcI,IoHHbIe pe3epBbl, ecJlv raKOfi Aeus He rBJrtrercx pa6ovunr) ne rro3AHee pa6ouelo 4na
cneAyloqefo 3a gatoit, llo cocrof,Hl4lo Ha Koropylo ocyulecrBnflercg. pacuer cror,rMocrlr r]ucrbrx
AKTI4BOB,

1.5. Artunrt, cocraBJltroql{e rreHcrroHHbre HaKorrJreHut, aKTHBbr, B Koropble pa3MerrleHbl
cpeAcrBa rIeHcrroHHbIX pilepBoB (4aree rrprr coBMecrHoM ynoMr,rHaHr,rr{ - aKrrrBbr), u o6rrsarcJrtcrna,
3a I4cKrIoqeHueM o6.sgaremcrs rro AoloBopaM o6 <l6.s3arenbHoM rreHcr,roHHoM crpaxoBaHr4rr
(o6r:arellcrn [epeA 3acrpaxoBaHHbrMr{ JrrrrlaMrr (ux npaBorrpeervrHrar<aur,r), o6.sgarenrcls ro
AoroBopaM HerocyAapcrBeHHofo rleHcr,roHHoro o6ecne.reulvs. v o6ssaremcre, c$opuupoBaHHr,rx An.r{
o6ecne.reHl4s ycrofiuunocrrz [cIIoJrHeHr4s yKiBaHHbrx o6sgaremcrs (4anee o6r:arem,crna),
rIpI4HI4MaIorct K pacu6ry croplMocrlr rrr4crblx aKTprBoB B cnyqae rrx [pr43naHlrt B coorBercrBrll,r c
Mex4yuapoAHr,IMI{ craHAapraMz Sunaucclsofi orqdrHocra, BBeA0nnrrura n 4eftcrnze Ha reppr4Topnr.r
Poccnficrofi @e4epaqul,r B coorBercrBr{trr c nocraHoBJreHr,reM flpawrrensc:rsa Pocczficrofi OeAepaqvu
or 25 (fenpanx 2011 roaa Ns107 <06 yrneplrAeHr,ru fllnoxeHu.rr o rprir3Hanuu MexAyHapoAHbrx



craHAaproB Qlanauconoft orqernocrv Lr PagrscHeHraft VleN4yHapo.4Hbrx craHAaproB $ranaHconoft
orqerHo crr4 An.f, npr,rMeHeHprs Ha reppvropzrz P o ccuft croft O e4ep aqzz >.

1.6. Tercyrqaa pblHotlHas crol4Mocrb lr pbrHoqHar cror4Mocrb aKTrzBoB (4a-nee [p]r
coBMecrHoM ynoMl{HaHkrr4 - crol{Mocrb arrunon) I,r BeJrr,rqlrHa o6r3arenbcrB paccqrlTbrBarorcf, rro
cnpaBeAnl{soft crolalvlocrlr B coorBercrBula c MeNIyHapolIHbrM craHAaprorrl $uHancoeoft orq€'rHocrH
(IFRS) 13 <Oqenxa clpaBeAJlzsofi crorMocrr4>, snereHHrsrr,r n 4eftcrnue Ha reppr{Topzu Pocclrficrofi
Oe4epaqrara nprKit3oM Muuucrepcrna Suuaucon Poccufirlroft Oe4epa\!rur or 28 4era6p.r 2015 roaa
l',lb 217u <O nne4eunz Mex4yHaporHbrx craHraproB $nnauconoft or.rerHocrr4 vr Pasrsoueuuir
MeN4yHapoAHbIX craHAapron SIaHaucosoft or.r€rHocrr{ n 1eficrnue Ha reppr4ToprrLr Poccprficroft
Oe4epaqurE L{ o npI{3HaHI4I{ yrparraBrrrr,rMrd cr{Jry HeKoropbrx [pr,rKa3oB (or4emntrx noloxrenuft
npnra:on) Munrzcrepcrna QIaHaucon Poccraftcxoil Oe4epaquz>, 3aperurcrpltpoBaHHbrM
MuHncrepcrBoM locrlrllun Poccrzficroft Oe4epaquu 2 '$enpus, 2016 ro4a ltlb 40940, 1 anrycra
2016 roAa l\e 43044, c rorpaBKaMr,r, nnegennrrnav rr 4eftcrnze Ha reppr.rropr{u Poccuficr<ofi
@e4epaquu [pI4Ka3oM Mlanr.Icrepcrna SzHaucon Poccuficxofi @eAeparr4lr or 27 uroHs.2016 roaa J\!
98n <O BBeAeHI4H AoKyMeHTon MeN4ynapoAHrrx craHAaproB $unanconofi or.r€rHocrr4 B 4eficrnze
Ha reppl,ITopzu Poccuficroit @e4epaqur,r lr o npr.r3Hal:au yrpurr4Brrrr4Mr{ ct4Jry HeKoropbrx rrpaKa3oB
Munucrepcrna SzHancon Poccuficroft @e4epaqzu>, 3aperrrcrpr{poBaHHbrM MranzcrepcrBoM
IocrIrIIrII{ Poccuficxoft Oe4epaquu 15 r4roJr.fl 2016 rcAaNs 42869, c yuerou rpe6onanufi.Y:rlazalus..

1.7 . Crouuocrr aKTI{BoB, B ToM ulrcre paccqraraHHa.rr Ha ocHoBaHI4I4 or.rOra oIIeHIrII4Ka,
paccqrlTblBaerctr 6es yuera H€uIofoB, Koropbre ylraqr4BarcTc.rr B coorBercrBlrlr c 3aKoHoAarenbcrBoM
Poccuficr<ofi (De4epaqrau krIrtr r,IHocrpaHHofo rocyAapcrBa np:lr nprzo6pereuzz u peanra3arlr4r{
yKa3aHHbx aKTHBOB.

B cnyqae pacu€ra crolrMocrl4 urKTLrBa Ha ocHoBaHl{rz or.rera orIeHrIIr.rKa Aara oIIeHKI,r
croLIMocrLI AonlKHa 6strr He paHee urecrr4 MecrueB Ao Aarrr, IIo cocrorHr,rro Ha Koropyro
paccr{I4TblB aeT cg, cToIIMo cTb qIIcTbIX aKTIAB OB.

1.8, Ctouuocm tll4crbrx aKTITBoB paccqlrrbrBae"rcfl. n py6nxx c rorrHocrbro He MeHbureft, ueu
Io AByx 3HaKoB rIocJIe sanxtofi, c [pLIMeHeHrreM npaBr,rJr MareMar]rrrecKoro oKpyrneHr,rs.

1.9. ,{annrre, [oATBepxAaroque pacu€rrr BeJrr4qr4H, ocyqecrBn€nnrre B coorBercrBlr]r c
Hacro.fl[IuMu llpanurarr,rrl z VKasaHLIeM, xpaH.f,Tcs He MeHee rpex rer c Aarbr coorBercrByloqero
pac.rdra.

1.10. Merolu onpeAeneHl,It cror{Mocrr,r aKTr4BoB vr o6r3aremcrn, onpeAeneHHbre
Hacro.gull4Mu llpanuralrala, orHoctrc.f, K aKTr,rBau u o6szax:JEctgaM, nxoArrqrrlvl s cocraB nerlczoHrlbx
HaKorrJreHr.rfi n neucuoHHbrx pe3epBoB (pon4a.

1.11. CrouMocrb aKTHBoB a o6sgarerbcrB, BbrpDKeHHar B r4HocrpaHnofi namore rroAnexr,rr

repecqery n py6nz no o(puqraanbHoMy Kypcy, ycraHoBrreHHoMy EaHxorvr Poccuu Ha Aary pacrrera

flor<agarerefi.

B cnyuae eclz Eanxovt Poccnu He ycraHoBneH Kypc r.rHocrpaHHofi nalrorlr, n xoropofi
BblpaxeHa crol4Mocrb aKTLIBoB (o6xsaremcrn), r py6ruo, To r{crroJrb3yerc.s coornorrreHlre Me}KAy
KypcoM unocrpannoft BaJIIorbI Lr py6reu, olpeAenseMoe Ha ocHoBe Kypca oTr.rx Banror rro
orHoIrIeHLIrc K aMepzKaHcKoMy Aonnapy (USD) (rcpocc-rypc r.rHocrpaHsofi nalrorbr, onpeAeJrennoft
r{epe3 aMepuKaHcxrafi 4olnap (USD)).

2. Kpurepzurprr3HaHrrn(npercpaqeHvsrprr3HaHrra)arcrunon
(o 6nsarenrcrn), [pIrHuMaeMbIx B pacrrer crotr Mocrr{ qrrcrbrx aKTr{BoB

(Donl ycraHaBnl{Baer cneAyroque Kpr4Tepr4r4 npr43HaHr4r r{ [peKparqeHr.u npr,r3HaHr,rfl ar(Tr.rBoB

(o6xsarenrcrn):
2. 1 . Kpurep hvr npkrsnanrzf, aKrLrBoB :

2.l.L Ilennnx 6yuar:
a) Kpurepur rpu3HaHus



. ecJIIr IIeHHat 6yuara, noAnexl{T yqery Ha crleTe Aerro, - [ara 3aqr4creHur qeHuofi 6yrrrarra
Ha crrer Aeno B cneqrIaJILI3IlpoBaHHoM Aerro3r{Tapr,rrr, rroATBepxAeHHas coolBercrByorqeft sHrrzcKofi
IIo cqeTy Aeno;

. ecJII{ yqeT npaB Ha IIeHHyIo 6yrr,rary B cooTBerTcrBr{r.r c 3aKoHoAareJrbcTBoM Poccuftcxoft
Oe4epaquu He Moxer ocyuecrBns'rbcs Ha cqere Aerro, a rleHHarr 6yuara oruocurcs K
rIperbtBI{TeJIbcKI{M IoKyMeHTapHbIM IleHr{bna 6yirrarau - c Aarbr BpyqeHnr qeuuofi 6yrraarn [o aKTy
npr,reMa-rrepeAarr[ B co oTBeTcTBr.M c Ao]toEt op oM ;

. [o ,qeIIo3llTHblM cepru@uraraM - Aara3atrr4cJreHr4r Bo BKnaA (Aenoszr) AeHexHbrx cpelcrB,
rlolTBepxneHHaf, sblnucrofi co cqera no BKnaIy (AenosrEry) vrvr c lar6r rrpuo6perenul raKoro
cepru(puxara rroArBepxAeuuoft aKroM;

. ecJIH yqer [paB Ha IIeHHyIo 6yuary B coorBercrBlrlr c 3aKoHoAareJrbcrBoM Pocczficrofi
(De4epaquu He Moxer ocyqecrBntrbcf, Ha ctrere .qeno, a rleHHa-rr 6yruara orHocr4Tcr K op4epHbrtra
IIeHHIIM 6yuarau - c Aarbl coBeplrreHl4s flepeAarovnofi rra4nucu (uygoccaueura) B coorBercrBlrlr e
3aKoHo.4areJrbcrBoM Poccufi crcoft (De4epaqzu.

b) Kpurepilu rpeKparueHus rprr3HaHrrfl
. ecJIpI IIeHHat 6ynara, noAJlexlrT yqery Ha crrere Aerro, - 1Lara crwrcalvrs, qennoft 6yuaru co

crrera Aeno B cneq[urnI,I3I,IpoBaHHoM Aerro3r,rrapl,Il4, rroATBepxIeHHalI coorBercrByloqeft srrnficrofi ro
cqeTy Aerro;

. ecrkl yqer rlpaB Ha IIeHHyIo 6yrraary B coorBercrBr.ru c 3aKoHoAareJrbcrBoM Poccuficrcofi
(De4epaquu He Mo)Ker ocyqecrBnflTbc, . Ha crrere refro, a ueHHarr 6yvara orHocr.rrc{ K
rIpeAbtBrITeJIbcKIzM AoKyMeHTapHbIM rleHHrru 6yuarau - c Aarbr [epeAaqr4 rleuuofi 6ywraru no aKry
lpr,I eMa-nepeAaqr4 B co oTB eTcTBkrr4 c Aoro B op oM ;

o [o AerIo3I4THbIrvr ceprra(fnKaTaM - Iara cnuca]1Iv;s. c BKJraAa (4enosura) AeHexHbrx cpeAcrB,
noATBepxAeHHiuI erlllucrofi co cqera tlo BKnaIy (4enosnry), vfirpt c Aarbr crrvcalclvs. TaKoro
cepru(f uxara, no,4rBepNleunofi aKroM ;

. ecru yqeT npaB Ha IIeHHyro 6yrraary B coorBercrBrll{ c 3aKoHoAareJrbcrBoM Poccuftcxofi
(De4epaqran He Moxer ocynlecrBnsrbcs Ha cqere Aerro, a rIeHHas 6yvrara orHocr{Tcr K op,qepHbrM
IIeHHrM 6yrrlarau - c Aarbl coBepIIreHHr [epeAarounofi rra4uvcu (un4occanaenra) B coorBercrBr,rrr c
3aKoHo.qareJrbcrBoM Pocczfi crcofi (De4epaqzu;

. c Aarbl IrcnonHeHlzt JITIIIoM, cl6.ggaHHsrra no qenHofi 6ynlare, cBoI,Ix o6s:arelrcrB rro
nof arrreHr.rrc Iorroeofi qeuuofi 6yuaru;

c) rlpuuranne v lpeKpalqenrre rrpu3uaHuq rro rIeHHbrM 6yvraravr [epeAaHHbrM
(noryvennrru) ua Bo3Bparuofi ocnose

. [pI{ nepeAarre IIeHHIIX 6yrraar ilo cAenKaM, co]lepuraeMbrM Ha Bo3Bparnofi ocnoge, KorAa
Ynpaurroqas KoMlanux @ou4a rlpoAonxaer coxpaHsrr ga co6oft 3Harrr4TeJrbHyro qacrb Bcex pr4cKoB
tr BbIroA, cB.s3aHHbIX c BJIaAeHLIeM rIepeAaHHbrMH rro c,AeJrKe rIeHHbrMr4 6yuaranau, npeKparrleHl{e
npLI3HaHLIs raKlrx IIeHHsIX 6yrraar He rrpo[cxoArrr. llpu srorrn AeHexHbre cpeAcrBa, nonyqeHHbre B

pe3ynbrare coBepIIreHI{s raKI4x cAeJIoK, npr4sHarorcs B KaqecrBe KpeAr{Topcrofi gaAolxeHHocrrr;
. rlplr nonfreHl,Ill IIeHHbx 6ynrar no cAeJrKaM, croBeprrraeMblM Ha eosnparuofi ocHoBe, nptr

coxpaHeHul,I KoHTpafeHToM rlo cAenKe sa co6oft 3Har{r.rrenbHofi .racrr,r Bcex p[cKoB r,I BbrroA,
cBt3aHHbIX c BJIaAeHITeM IIeHHbrMr'r 6ylrararrau, rprl3HaHlre raKI,Ix rleHHbrx 6yruar He nporacxo4ur. llpu
3TOM AeHeXHbIe CpeACTBa, [epeAaHHbre B pe3yJrbrare croBeplrreHr,rt TaKI{x cAeJroK, rrppr3Harorct B

KatrecrBe 4e6rzropcrofi sa4olxeHHocrrr.

2.I.2 llpoqenrnrrfi (xynounnrfi) 4oxo4, yrraqeHHrfi npu npuo6pereHr.rr ro AonroBbrM
rIeHHbrM 6yrrlarau:

a) Kpurepurr rprr3HaHr{s:
. flpoqenrHrtfi (rcynoHHufi) 4oxo4, yrnaqeHHbrir npu upzo6pereHr,rrr, rpr{3Haercs. Ha Aary

nepexoAa npan co6crBeHHocrr4 na o6rutraquro.
b) Kpurepuu rpeKparrleHrrfl rpu3HaHus:



. [:ara I4cIIoJIHeHI4r o6ssaremcrB gMr.rreHToM, rroATBepx4ennofi 6anroscxofi nunucrofi c
pacrrerHoro cqera r.rJrr,r orqerou 6porepa.

2.L3 flpoqeuruufi (rynonnufi) 4oxo4, Haqr4cJreHnrrfi n [epr4oA BnaAeHr.rr tto roJrroBbrM
rIeHHbrM 6yuarau:

a) Kpureprr rpu3HaHrq:
o llpoqenruuft (xynonnrrft) AoxoA, Hatr[creuFrrrfi s trepuol BJraAeHr{r, trp]r3Haercf, Ha

r<axAlrft pa6ouuit AeHb Mecsqa cornacHo ycnoBnrM BbrrrycKa AoJrfoBofi qenuofi 6ylraru. Ecnu
nocleAuufi AeHb Mectqa rrpuxo.4trrcs. Ha nepa6ouufi .![eHb, To nporleHrusrft (ryuoHnsd) AoxoA,
HarlucneHHrrfi s nepl4oA BJIaAeHI,Iq, Ilpr.{3Haercrl Ha llocreAtrrafi AeHb Mec.s{a cornacHo ycrroBr,rrM
BbrrrycKa Aorroeofi qennofi 6yl,raru.

b) Kpurepuu rpenparleHr.rq rpr{3HaHrrfl :

o [ata l4cronHeHzs o6sgaremcrB gMr,rreHToM, rroATBepN4ennofi 6auKoscKofi sHnracxofi c
pacqerHoro crrera r4rl{ orrrerou 6por<epa.

2.I.4 [enexnrrx cpeAcrB Ha pacqerHbrx cqerax r{ AeHe)KHbrx cpeAcrB, pa3MerrleHHbrx B

,UEIIO3I,ITbI:

a) Kpurepru rpu3HaHuq:
o lara 3arrI{cJIeHIrt AeHexHbrx cpe.qcrB Ha coorBercrnyroquft 6anroecrufi c.rer (pac.rerurrfi,

TpaH3I,ITHbIft, naltotHufi, geuoszruuft) Ha ocHoBaHr,rrr BbrrrncKlz c yKa3aHHofo cqera;
o [ara rrepeycryrlKll [paBa rpe6onaHrar o BbrnJrare BKnaAa lr Haqr4cJreHHbrx [poqeuToB Ha

ocHoBaHHr,r AoroBopa.
b) Kpureprr rpeKparrleHrrfl rpn3naH[q:
o fiara HcnonHeHLI{ KpeII4THofi opraHugaqnefi o6ssaremcrB rro uepeq[cleHr.rro AeHexubx

cpeAcTB co cqeTa;
o fiara rlcilonueHl{t KpeALITHofi opraHr.rgarlueft o6ssaremcrB no Bo3Bpary BKnaAa (nosepar

Ha cr{er,4eHe}KHbrx cpeAcrB no AoroBopy 6anroncxoro nrura4a);
o [a'ta Satcruuecxofi nepeycryrlKr,r [paBa rpe6onanur o BbrrrJrare BKnaAa fi HartncreHHbrx

lporleHToB Ha ocHoBaHr{r{ AofoBopa;
o lata peIxeHLI{ Banxa Poccuu o6 orguee nr4rlen3r.u4 6asra (4eHexuue cpeAcrBa rrepexoArr

B craryc npouefi 4e6uropcroft galonNeuuocru);
o fiara JII,IKBTTAaIIUU 6anxa cofJlacHo ran$opuaqrrll, pacKpbrrofi s o@zquanuroM AocryrrHoM

r,rcroqHrrKe (n rorvr qrrcJre 3anvcv n EfPIOJI o nr4KBr4Aauzz 6anra).

2,L5 HeAsuNr.rNaoror4MyrrlecrBa:

a) Kpurepur rprr3HaHrrs:

Hau6onee palnflfl. r.r3 Aar:
- IT A rrprreMa-rrep eAaqv, rroATB epxAeHHa.s aKToM rrpr{eMa nep eAaqu ;

- rara rocyAapcrBennoft perl{crpalll{l4 nepexoAa rrpaBa co6crnennocrpr Ha HeABkrx{t4Moe

uMyrrlecrBo, noATBepx{AeHHar errnrrcxofi vs EfPH.
b) Kpurepuu rpeKparrleHrrff rrpr.r3Haurrs:

Hau6olee pa:a:nflA r43 Aar:
- [aT a rrprreMa-rrepe [aqv, n oATBepxAeHHar aKToM npr{eMa nep eAarrLt ;

- I.ara rocyAapcrBenHoft perrrcrparlur{ rrepexoAa npaBa co6crseHHocrr.r Ha HeABr,rxr4Moe

nMyrrlecrBo HoBoMy npanoo6la4areJrro, noATBepxAeHHa.[ eHuIacKofi us E|PH;



fiara nperpaqeHl,Itr flpaBa co6crseHHocrr.r B cBr3r,r c rocyAapcrseHHofi perucrpaqueft

nI4KBI{AaII[U HoABLI]KI{MOrO IIMyTIIeCTBa, TTOATBepXAeHHaS AOKyMeHTOM, BbrAaHHbrM

perllcrpr{pyrorrlnM opraHoM c oruerrcofr o perr4crparlrroHHrtM Aeff crsI,rz.

2.L6 ,{e6rzropcrail3aAonxeHHocrb rlo [porIeHTHrDMy AoxoAy rro IeHexHbrM cpeAcrBaM Ha

cqeTax:

a) Kpnreprn npu3HaHr.rq:

o fiara HarlaJra o6sgaremcrBa cofJracHo ycnoB?HM AoroBopa/cornaureHrr.rr o [porIeHTHoM

AOXOAe nO AeHeXHbrM CpeACTBaM Ha CqeTaX.

b) Kpnrepuu rpeKparrleHrrs rpr3HaHrq:
o fiata oKoHtraHut o6ssaremcrBa cofJracHo ycJro]Br,rflM AoroBopa./cornalreHLr.f, o rrporIeHTHoM

AOXOAe rro AeHelKHbrM CpeACTBaM Ha CqeTaX;
o lara rrepeycryrlKll npaBa rpe6onanz{ o BbrrrJrare BKnaAa yr Ha'uvrcreHubrx nporleHToB Ha

OCHOBaHLM AOIOBOpa;
o fiata pemeHlrt Baura Poccuz o6 omHse JrrrrleH3rru 6aurca, (AeueNnrre cpeAcrBa ilepexo,4sr

B craryc npo.refi 4e6zropcrofi gaAorxeHHocrz);

o lala nLIKBLIAaIIuu 6ayxa corJlacHo r,rn$oprraaqr4t4, pacKpbrrofi e o$uqnanrHoM AocryrrHoM
r.rcroqHr4Ke (n rorra trrircJre sanvcur n E|PIOJI o nrrKBr.rAarluu 6aura).

2.L7 .{e6uropcxat 3aAonxeHHocrb rro BbrrrJrare .n[,rBHAeHAoB rro aKrlrzsM:

a) Kpnrepuu rpr{3HaHrrfl :

c [ala npvrgnalovrs. 4e6zropcxoft saAorxeHHocr]a rro BbrrrJrare Ar{BrrAeHAoB rro aKrlpr.sM B

OTHOIIIEHI4I,I:

-arquft flBJl-aerc.x B coorBercrBr{r{ c r.rH(foprvraqraei HKO AO HPA unu o(fuqzaJrbHbrx cafiros
gMI4TeHTa IIeHHIIX 6yrraar - Aana (pzrcaquu peecrpa aKrlrroHepoB Anr BbrrrJrarbr Ar{Br4AeHAoB;

-B orcyrcruaz rau(fopMauvrl, ug HKO AO HP.{, o(fuquansnrrx cafiroe 3Mr{reHra rleHHbrx
6yuar, uu$opuaqraonnofi cvcreuofi "Bnyu6epr"(Bloomberg) - rara 3aqkrcneHr,rr AeHexnbrx
cpe.4crB Ha pacqerHrrfi c.rer.

llpu orcyrcrBrll{ un(foprraaqw vB Bbrrrre yKa3aHHbrx HcroqHr.rKon (n ronr qrrcJre peBMepa

npl4qllralorqplxcfl BbIrIJIat) - rara, c xoropofi IIeHHair 6yuara ropryercf, 6ez runureHAoB.
b) Kpurepuu rpeKparrlenrrfl rrprr3HaHr{fl :

o flara ucronHeHl{.f, o6.f,garerr,crB gMr{TeHToM, ]roATBepx4ennofi 6aHroscrofi srtnucroft c
pacqerHoro crrera r4Jrr.r orqerona 6poxepa;

o flara nI{KBpIAaIIrIu 3MI{TeHTa, corJracHo BblrprcKe r{3 EfPIOJI (uttu Bbrrurc]flr Lr3

coorBercrByrouero ylonHoMorreHHoro oplaHa rluocrpanHoro rocyAapcrna).

2.I.8 [eueNurre cpeAcrBa, HaxoAsrrlnecx y npo([)eccrroHaJrbHbx f{acrHrrKoB pbrHKa rIeHHbx

6yrrrar (4anee - 6poxep):

a) Kpureprr rpu3nauus:
o fiara 3aqplcreHlz.u AeHexHbIX cpelcrB Ha crre{rraJmurrfi 6por<epcr<nfi cqer Ha ocHoBaHlr[

orqera 6poxepa.
b) Kpurepuu npeKparrlenrrfl rrprr3HaHr{fl :

o [ara I4cnoJIHeHLIr 6poxepoM o6ssareJrbcrB no flepeq[cneHr4ro AeHexHbx cpeAcrB co
clerlraaJrbHoro 6ponepcKofo cqera;

o fiara pelxeHllt Banxa Poccuu o6 orgHse nrqeH3r.ru y 6porepa (Aenexnue cpeAcrBa
lepexoAsr B craryc npo.refi 4e6r,rropcr<oft sa.4orxennocru);

o [ara JIIaKBuAarIurI 6poxepa corJracHo zndropuaqua, pacrprrrofi n o$uqualrHou
AocrylHoM I,IcroqHLIKe (n rorvr qplcre sarrvrsvt s E|PIOI o JrprKBvAarlutr 6poxepa).



2.1.9 3agolxeuuocrb rlo cAeJIKaM c IIeHHbrMr,r 6ylrarauu, 3aKrroqeHHbrM Ha ycronzsx T*:
a) Kpurepuu rprr3HaHrrfl :

r fiara 3aKJIIorIeHI4s AoroBopa no npro6pereHr4rc (pealu:aquu) qennrx 6yuar.
b) Kpurepur rpeKparqeHrq nprr3Haurrfl:
o fiata nepexoAa npan co6crBeHHocrl4 Ha rleHHbre 6ytraru, rroATBepxAeHHas srrnzcKoft no

crlery Aeno;
r flo cAenKaM Ha craHAaprubrx ycnoBr.rrx - Adrlr cAeJrKr,r, ecJrr4 r{cnonrsyercfl Mero.[; yqera

no Aare 3aKJrrorreHr.r{ cAeJrKt4 (n.38 MCOO 39).

2.I.I0 3a4onxenuocrb rlo cAenKaM c eanrcrofi, 3arotoqeHHbrM Ha ycrosusx T*:
a) Kpurepuu rprr3HaHrrfl :

o flara 3aKJrroqeHr.rr AoroBopa rro noKy[Ke/npo4aNe BirJrrorbr.
b) Kpurepnu rpeKparleHrq rpu3HaHu.fl :
o fiara flepexoAa rlpaB co6crseHHocru Ha Barrrory Ha ocHoBaHr,rrz Bbrrrr{cKrr co cqera

orKpbrrof o/ 6por<epcroro orqera.

2.I.II 3a4onxeHnocrb rlo cAeJrKaM, coBeprraeMbrru Ha Bo3BparHofi ourone (PEIIO):
a) Kpurepun rprr3HaHrrfl :

. flepsoe u3 HacryrII,IBIIrux co6rrrzfi ro nep:eoft qacrrz PEIIO: Aara rrepexoAa rrpaB
co6crseHHocru Ha IIeHHbIe 6yuarn, no.4TBepx.ueHHar srrnr4cKoft tto cqery Aerro, ln6o
3aql4cJleHHelcnucarrue AeHexHbIX cpeAcrB, noATBepxAeHHoe srruucroft ug 5aHxa.

b) Kprlrepuu [peKparrleHrrfl rpr:]HaHuq:
o flocleAuee I{3 HacrylLIBIxIax co6rrrzfi no nlopofi qacrz PEIIO: ,4ara rrepexoAa rrpaB

co6creeuHocrv Ha qeHHbIe 6yuaru, rroATBepx.qeHr{ar ssruzcxofi no crrery Aerro, rul6o
3arrncreHl4elcrtuca]F.ue AeHexHbIX cpeAcrB, rroATBepx.qeHHoe ssrnucKoft ras 6aHKa.

2.1.I2.{e6nropcrcar 3aAoJIXeHHocrb, Bo3Hr{K[rar no AoroBopaM c ay1nropcxoft
opraHl{3allnefi, oqeurqllKoM, cIIeqlaJII,I3I4poBarrHbIM Aerro3r4TapI4eM, rlo Bo3HarpaxAeHr4ro
Ynpannxrolqefi xounanuu [.Y. cpeAcrBaMr,r rreHcr{oHHbx HaKorrrenuft ulutm rreHcr,roHHbrx
pe3epBoB, a TaKXe r,rHbrM AoroBopaM:

a) Kpurepuu rprr3HaHus:
o 

'{ra ocraJIbHbIX BI{AoB aKTI{BoB - 1;ailla rlepelaqu aKTr{BoB (AeneNnrrx cpe4crn) nrrqy, B

orHorrreHr.r[ Koropof o B o3Hr{Kaer 4e6r,rropcra.rr 3 a,4o Jrxenr] ocrb.
b) Kpurepuz rpeKparrleHr.rfl rpr3HaHuq:
c fitx ocriulbHblx BrrAoB aKTr,rBoB:

- Aaira ucronHeHlas o6xgarenbcrB nepeA KoHTpareHToM corJracHo AoroBopy;
- nar a naKBr.rAarl[r.r 3 aeMrrlr.rKa. cofJracHo BbrrrrzcKe us Ef PIO JI.

2.2. Kput epr{H rrpr43H anns. o6 ssareJrbcrB :

2.2.I Kpe4zropcKat 3aAonxeHnocrb no ynnare xorvrucczft (6rapNenux, 6porcepcrux) u r,rHbx
pacxoAoB rro c.4enKaM:

a) Kpurepnu rpn3HaHus:
o [ara3aKJrrorreHrir coorBercrnyroqefi cAenKH.
b) KpurepuI,r rpeKparrleHrrfl rprrsHaHrq:
o [ala nepeqIlcfleHvs AeHexHbIX cpeAcrn c 6porcepcKoro ctrera B cqer orrJrarbr xotvtuccuitu

I{Hbrx pacxo.{oB no cAeJrKaM.



2.2.2 Kpe4I,rropcKa.l 3aAorxeHHocrb no cAeJrKaMr, rro KoropbrM Hacryrruta nau6onee pal*s.s.
IaTa pacqeToB:

a) Kpnreprr rpn3HaHrrfl:
o flara nepexoAa npaBa co6crseHuocrz Ha a.KTr.rB (4euexuue cpe4crea) or Jrlzqa, B

oTHOrrreHr4I4 KOTOp OrO B O3Hr{KaeT KpeIr,rTOpCKar 3a,4onxer{Hocrb.
b) Kpurepur rpeKparleHrq rpr{3uaHrrfl :

o [ara r{cnoJrHeHprs o6ssarerbcrB no AoroBopy.

2.2.3 Kpe4IlropcKat 3aAonxeunocrb rro Bo3HarpaxAeHHsM Yupanmrcrqeft routanrzra,,{.V.
cpeAcrBaMv rIeHcIzoHHLrx uaroueHr.rii ulunu rreHcrroHHbrx p*epBoB,
cneqrIaJII{3IdpoBaHHoMy Aerro3r{Tapr4ro, a rar(xe o6sgaremcrsald rro orrJrare npoqilx
pacxoAoB, ocyxIecrBJLseMbIX sa crrer r.rMyrrtecrBa B coorBercrBr4r.r c rpe6onaHvrsMvr
4efi crnyroqero 3aKoHoAarenbcrBa:

a) Kpurepru rpr3HaHuq:
o [ala flonyqeHllr AoKyMeHTa, rloATBepx.{arouefo BbrloJrHeHr4e pa6or (orcasauua ycnyr) no

cooTBeTcTByrouIr{M AoroBopaM.
b) Kpureprur rpeKparrleHr{fl rpu3HaHus:
o [ara nepequcneHl4t cyMMbI Bo3Hafpax1luauit rl pacxoloB c pactrerHoro crrera corJracHo

6auKoscrofi srrnucKe I{nu yrepxa:aufl.3a cqer cpeAcrB, HaxoArrrlr4xcf, B AoBepaTeJrbHoM yrrpaBJreHr4n.

2.2.4 Kpe4uropcrar 3aAonxeHHocrb rro cAenKaM Kynn[ rpoAaxu aKrr,rBoB (ga
r.r cKJrroqeHr4 eM cAeno K Kyrrnu - np o AalKvr rI eHH brx 6yu ar) :

a) Kpurepur rpr{3Haurrfl :

o fiara [oJIyqeHI4s.{eHexG6IX cpeAcrB Ha pacrrerrrcrft cqer corJracHo 6auroscKofi srrn[cxe.
b) Kpurepuu [peKparrleHrrs nprr3HaHr.rq:

o lala Bo3Ht4KHoBen[s o6ggarenbcrBa rro cAenKe corJracno ycnoBrlrM AoroBopa.

3. MeroArr pacqe'ra crolrMocrrr rlKTrrBoB rr BeJrrrrrrrH o6s:arerr,crn

3.1. MeroA o[peAeJleHuq c[paBeArunofi cror{Mocrr{ rleHnbrx 6yuar
.{nx qeneft onpereJleHllt c[paBeArnsofi cro]rMoorr4 ueHHbrx 6yrr,rar ualonb3yrorcf, MoAeJrrz

oIIeHKIT croLIMocrLI ueHHbrx 6ylaar, rJrr r(oropbrx olpeAeJreH aKTr4Burrfi prruoK, r{ MoAeJrr.r orIeHKV
croaMocrr.r rleHHbrx 6ynnar, Ans Koropbrx He onpeAeneH aKTr{BHbrfi prnrorc.

flpuopurerHblMll tBJlnlorcf, MoAerLr, B Koropbrx ucflonmyrorcr aKTyurnrnrre Ha6rroAaeMlre
AaHHbIe aKTr,rBHbrx pbrHKoB B orHorlreH urt ilAerrTuqHbrx rlerrHbx 6yrraar.

Oqenra cnpaBelnl4noft croulrocrr{ ocyqecrBJrrerc.fi B noprAKe, orpeAeneHnorra MC@O (IFRS)
13 <Oqeuna cnpaBeAJlrasofi crouMocrr{). MCOO (IFRS) 13 <Oqenna crpaBeAlunoft cror4Mocrkr)
npeAycMarpkrBaer rpexypoBHeByro uepapxlrrc r4crorrHrrKoB orleHKr.r cnpaneglzeofi cror{Mocrt4,
KOTOpat OlpeAenteT npI{opIITeTHocTb LICXoAHbTX AaHHbrx rIpIlI [poBe4elJvrv orleHoqHbD( npoqe.4yp:

ypoBeHb I 
- 

punorlHble KorI,IpoBKI4 Ha aKTrrBHrlM pbrHKe rro r,IAeHTHrrHbrM aKTLIBaM r,rJrr4

o6.sgaremcrnau (xorupoBKr,r Ha 6upNe) ;

ypoBeHb 2- ucxoAHble AaHHbIe, ornr,IqHble or KorI,IpoBoK, BKJrrorreHHbx B ypoBeHb 1,
Koropble na6moAarorcs, AIts. aKTIrBa nnu o6ssareJrbcrBa (prrno.rnrre Korr,rpoBKr4 Anf, cxoxr{x aKTr,rBoB
n o6.sgarerbcrB, AJIS LIAeHTLIqHbTx TIJII,I cxoxl{x aKTI,IBo.B unu o6gsareJlbcrB, Ho He Ha aKTI{BHoM
pbIHKe, rIpoIIeHTHbIe craBKI4, Kpr4BbIe AoxoAHocrz, na6lro4aeurre c onpeAelennofi
fleprzoAurrHocrrro);



ypoBeHb 3 - ueua6nloAaeMble I4cxoAH6re AaHHbre, BKrroqas orleHKpr canroft KoMrraHr4r,r,

cKoppeKTI{poBaHHbIe Ha Bo3MoxHbIe rrpeAnoroxeHr{.f, yqacrHr,rKoB pbrHKa, Koropbre uoryr 6rrm
I4clroJrb3oBaHbr npr4 o[peAeneHr4r,r coorBercrnyroqeft rleHbl aKTVBoB unu o6szatelrcrn).

Amunnuft pbIHoK - pbIHoK, Ha KoropoM orreparlur{ c aKTr.rBaMV unv o6.ssarerucrBaMr.r
coBepualorct c Aocraroquofi .Iacrorofi u o6renroru, u lrH(fopMar\krs. o rleHax npeAocraBJrsercf, Ha

rrocroflHHoft ocnone.
Cnpaeednueoil cmouMocmbn ueuuoft 6ynaarH Hprr3Haercfl,_rfen4 Koroparr Moxer 6urr

lonyrreHa npfi [poAaxe aKTr.rBa unv yilnaqeHa rrpr4 nepeAaqe oor3aTeJrbcTBa npu [poBeAeHr,r[
oflepallull na go6ponorunofi ocHoBe Ha ocHoBHoM pr,rHKe Ha Aary orIeHKr4 B TeKyrqux pbrHorrHbrx

ycnoBl4tx (ro ecrr BbIXoAH{uI rlena) He3aBr{cr{Mo or roro, flBrflercfl, rrvraKafl. rleHa HenocpeAcrBeHHo

na6lroAaeuoit uttu pacctllrrblBaerc . c [orroJrb3oBaHr.reM Apyroro MeroAa orleHKr,r.

OcnosHoft pbIHoK - pbIHoK c nan6onuurau o6reiuoM cAeJroK uuau6onee BbrcoKr.rM ypoBHeM

Aerosoft aKTIzBHocrI{ B orHoIIreHI,II4 KonKperHbrx aKTI4BoB unu o5gsareJlbcrB, K KoropoMy KoMnaHLrs

I{Meer Ao cryrr Ha MoMeHT orrpeAeneHr,rr cnpaB eA rur,oir. cr() r4Mo crr.r.

Kprarepueu [pa3HaHl,rr orleHKr,r clpaBeAnr{nofi crouuocrr{ rleHHbrx 6yrraar naAexnofi orlenxofi
flBJrflercg, Hailllque aKTI{BHoro pbIHKa.

llpz onpeAeJIeHIrLI teryuefi prrnouHoft cror4Mocrr{ Sznauconrrx lrHcrpyMeHToB (DonA

paccMarpr,rBaer Aocr).rnyro zn(f opMarlurc o co crosHrrrr pbrHKa.

Ha6"nrcAaeMbIMI,r pbIHKaMrr f,BJrrrorc-tr Topro.Bble nnoulaAKr{, Hd Koropbrx uMeercs
Bo3Moxuocrb rIpoBeAeHIrt cAenoK r<ynnnlupop.ur<r4 14 un(fopnraqvrx rro KoropbrM Moxer
IlcrloJlb3oBatbcr B Ilelsx [onyrreHur lrH(fopuaqvyr lwt onpeAeneHr{f, crrpaBeArzeofi cror]Mocrr,r
IIeHHbrx 6prar. K raxuu ropfoBbrM nnoilIarKaM orHocrrcrr cneAyroqt4e $on4onrre 6zpxn:

. Mocxoscxat6upxa;

. EspoHexcr (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

. JloHAoncrax (foH4ona.a 6upxra (London Stock.Exchange);

. HacAar (Nasdaq);

. Henaeqrax (pou4onax6upxa (Deutsche Borse);

. Hrrc-fropKcKan (fon4onax 6upxa (New York Sitock Exchange).

Ocnonnsru pr,rHKoM AJrs OoHAa crrrrraercs MocKoncrcax 6npxa.
B cnyqae orcyrcrBur ony6rurronaunofi Hu(foprr.raquu Ha cafire MocKoscKofi 6upxu,

neo6xoArlnrofi. rtts. oIIeHKr4 c[paBeAJrr4eoft cror4rvrocrn, OonA r.rcrroJrb3yer 4ocryrrHyro un(foprraarluro c

I,IHbx pbIHKoB, K KoropblM LIMeror Aocryrr can Oon4, 6poreprr (DosAa v 6poxepu ynpaBnqrourx

ttotr.tuanzft, c KoropbIMI{ corpyAHulrraer (Donl. llpz srorrr, ecJrr{ rzMeercfl HecKoJrbKo AocrynHbrx
pbIHKoB, Anr onpeAeJreHr4r crrpaBeAnr.rsofi cror4r,rocrrz [pr4.rrr.rMaercs nH(popuaqus. or roro ucrorrHr{Ka,

roroprrfi 6onrure Bcefo yAoBnerBopser Hr4)KeyKa3aHHbrM rpe6onanurM B rropfiAKe yMeHbrrreHu{ r{x

npuopr4reTa:

- nau6oree no3AHrs 4ara zu(fopMarlr,ru;
- uara6onsuruft o6ren ouepaqufi;
- Hara6olee 6raronprrrnrrfi Arq OouAa pexr,rM Aocryna rr coBeprueHuf, cAenoK c ueHHbrMr{

6ynarauu.

O4eurca cnpaeednueoil cmouuocmu qeHHbtx 6yuaz, dnn rcomopwx onpedennemct oKmueuatil putuorc

(cmounocmu, onpedennetilan Ha ocHonaHuu ucxoduutx dauuutx, omHoc.ru4uxcn rc Vpoenn I)

Kp umepuu np usHaHutr pbrHKa aKmurHbtM
o ArrzeHufi prrrror< [peAcraBJrser co6oft pErHoK, Ha KoropoM oneparlprrr coBeprnarcTcfl Ha

perynspHofi ocnose u I,IHSoprr,ra\ufl, o reKyrq[x rleHax aKTr4BHoro pbrHKa flBJrflercfl, o6rqe4ocryuuoft.
ArcrueHrrfi pbrHoK - 

gro pbrHoK, Ha KoropoM nocrorHHo npprcyrcrByror npoAaBrlbr r{ rroKyrlareJrra,
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[pol4cxoArlT 3HaqI4TeJIbHOe KOJII{qeCTBO CAeJIOK, a noKyflarerr,r -sBrsroTc{ HBaBHcI{MbrMr4 Apyr or
Apyra JrLrrIaMr{, xenarcqr{Mr{ coBepmurb cAenKy.

AxrusHHft pbrHoK AonxeH yAoBJrerBoprrb cJreAyrour.rM Kplrrepr{rM:

- o6rexru cAenoK Ha pbruKe rBJrrrorcs oAHopoAuLrMr4;

- 3aIzHTepecoBaHHbIe noKyrlarenl,I lt npoAaBrlbr Mroryr 6urs saftAeHbr Apyr ApyroM e rro6oe
BpeM.rr r.r He rBJrrroTcfl,3aB[clrMbrMr{ Apyf oT lpyfa cTopoHaMr,r;

- uu(popMallutr o prruovnofi IIeHe o6rqe4ocryuna, To ecrb rroAnexr,rr pacKpbrrr,rrc B

coorBercrBlll,I c poccuftcxutvt ra sapy6eNHbrM 3aKoHoAa,TeJrbcrBoM o pbruKe rleHHbrx 6yttat, uttu
.4ocryn r sefi ne rpe6yer HulvrrLrfl, y llonb3oBatr]errfl. onerlr4iulbHbrx [paB, HJIr{ ee JrerKo MoxHo

noJryquTb ua 6npxe, or 6por<epa, p;ulrepa, vruQopuaquoHnofo areHTcrBa.

o KpurepueM aKTI,IBHoro pbIHKa An.lt opraHr43oBaHHo.ro pbrHKa rIeHHbx 6yrraar (OPIIE) cqr4raerc.f,
coBepIIreHI{e He MeHee 10 cAenoK B TeqeHr.re flocneAnrax 10 ToproBbrx 4ueft o6rqnu o6relrou ne
MeHee 500 000 py6left. Eclu {ennax 6yltara HoMr,rHr.rpoEnHa B r4HocrpaHHofi sanrore, o6rervr roproB
lepecqllrblBaerc.tr t4cxoAs z3 Kypca BaJrror, ycraHoBneHHoro Easrov Pocczn Ha Aairy oqenxu. llpr.r
neco6mo4enun KpLITepI4.a, npeAycMorpeHHoro AaHHbrr{ rryHKToM llpanun, pbrHoK npu:uaercx
HEAKTI,IBHbIM,

. /'rl^ rpoli3BoAnrx QuuancoBblx LIHcrpyMeHroB I[IOI4) prrror rpr43Haercq aKruBHbrM rrprr
cneAyroqr4x ycnoBlrrx :

-o6p auleHr.re rpor43BoAHoro @ uHaHcoBoro riHcrpyNr eH r a ua 6upxe ;
-HaJrvIqve cAenoK vIlrr4 rralwt'tr{e Korr4poBoK B TeveH[e nocJreAHr,rx 30 ranenAapHbrx 4nefi,

npeArrrecrByrorlr4x Aare pacqera/onpe4eleHrrs clpaBeArnsofi cror,rMocrrr;
-crol,IMocrb 6agosoro aKTI{Ba, Jrexarqero B ocHoBe Bcex 3aKnroqeHHbx Ha pbIHKe cAeJrKax c

AaHHrIM BI{AoM n@I4 B Aary orlpeAeneHr,rf, crrpaBeAnprsoii crolrMocrrr, colocraBkrMaLrrvr lpeBbrrrraer
cror4M o crb 6as oe oro aKTr4Ba fI@I4, nprz Ha.unexaqero Oorr4y.

.{rtl onpe4ereHllq crrpaBeAnl{eofi crouN,rocrr,r $unaxcoBbrx r{HcrpyMeHron, o6paqaroquxcr Ha

aKTLTBHoM pbrHKe, r4clonb3yercr nnQ opMarlrrr, [ocrynaroilIar :

- or opraHr{3aropoB ToproBnr,r Ha reppr,rropuu Poccruficroft @e4epaquu;
- or zn(fopMallploHHbrx areHrcrn Bnyn6epr (Bloomberg BGN) unu - or 6porcepon <DoH4a,

IIeHoBbrx rIeHTpoB, r{HocrpaHHrx 6upN rr Apyrr4x rrcroqHilKoB.
o ArcrusnblM npla3Haercx nHe6zpNenofi pbrHoK B orErorrreHprkr cneryrour{x rleHHbrx 6yuar:

- o6ruraqzfi nnemnrax o6ruarauuoHHbrx safiNros Poccnftcroft @e4epaquu,
- .qonroBbx rleHHbrx 6yvar 14 HocrpaHHbrx f o cyAapcrB,
- eepoo6nuraqnfi r.rHocrpaHHbrx gMr,rreHToB,

- rleHHbrx 6ynar MexAyHapoAHbrx $uHancoeux opranusaquft.

Memodu oqeHKu cnpaeednuooit cmowwocmu: ypooent 1.

. CnpaneAlrvIBas. crollMocrb IIeHHbx 6yuar Moxer 6urr na4exHo orrpeAeJreHa, ecrz grr e0
oIIeHKLI I4crlonmylorc-tr ucxoAHble AaHHbre ypoBH.rr I (prruor [pr.r3HaH arrznHrna).

o [lr onpeAeJIeHLIf, crlpaBeArusoft croaMocrr.r aKrlt4rr, o6mraquz, r4HBecrr4urroHHoro rras. Lr

unoft qennofi 6yrvrarn, AonyuleHHoft r o6paqeunro qepe3 opfaHn3aropa roproBnLr, r4crroJrb3yercs
cneAyrouar l4ep apxvrfl, pbrHoqHbrx rIeH :

. IIeHa c[poca (bid) Ha MoMeH'r oKoHqaHr4r lorproBofi ceccvrur poccraficroro opraHrl3aropa
roproBnrl Ha pbIHKe IIeHHbrx 6yrrnar (4anee - pocczficrofi 6zpxz) ua 4ary pac.rcTa Lrnpr

npe.qllrecrBytorqufi topronufi AeHb B cJryqar3, ecnr.r Aara orrpeAeneHr,rs crtpaBeAlr,rnofi
croHMocTI,I He tBJI.seTct ToproBbrM AHeM - ecIrr4 IIeHa clpoca HaxoArrTcr B r4HTepBane

MexAy MLIHI4MiIJIbHoft Iz MaKcl4Manbnofi qeuaurr cAenoK Ha gry )Ke Aary erofi xe 6upNN;
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o cpeAHeB3BeIrIeHHafl IIeHa Ha MoMeHT oKoHtraHra{ ToproBofi ceccvwr poccuficKofr, 6upxu
Ha Aary pacrrera urrkr flpellIrrecrB1rrorquft ropronuft AeHb B cJryqae, ecJrr.r Aara
orlpe4eneHl4t cnpaBelrLtsoft cror.rMocrr.r He flBJrqercs roproBbrM IHeM;

o B cry.Iae, ecJILI IIeHHaq 6yuara plcKrroqeHa us o6pallenils. Ha Mocxoscxoit 6upxe, Oonl
nrt6zpaer opraHll3aropa roproBn\r rns, oupeAeneHr4fi cnpaBeAnranoft cror4Mocrr,r B coorBercrnr4r.r co
cneAyIouI,IM noptAKoM, rIpI4 groM B KarrecrBe cnpaBeArrasofi crot4Mocrrr qenuoft 6yrr,raru

r{cnoJrmyercs e€ cpeAHeB3BerrreHHalr ueHa, paccqr4TaHHas AaHHbrM opraHrtaropoM ToproBnu Ha Aary
orleHKr,r clpaBeAnr{soff croul\4ocrr4 :

B cJryqae orcyrcrBr{r ouy6maronasuoft un$opnraqr,rra Ha cairce Mocroecrofi 6upxr,r,
neo6xoAnuoir,1.ls, orleuKr.r cnpaBeAnr,rnofi crouuocru, OonA r4cnonmyer AocrynHyro nnQopuarlurc c
lrHbx pbrHKoB, K KoropbrM r.rMeror Aocryn cau @onA, 6poxepu (DonAa u 6poneprr ylpaBnrroqux
rounauuft, c KoropbrMr{ corpyAHr.rqaer (DonA. llpn erou, ecrrr4 r.rMeercs HecKoJrbKo AocryrrHbrx
pbrHKoB, AJUr onpeAeJreHr,r.rr cupaBeAnr{sofi oroulrocrz Irpl{rlrrlMaercr ranSoprr,raqvfl. or roro prcror{Hr.rKa,

roroprrfi 6omure Bcero yAoBnerBoprer Hr4xeyKa3aHHbrM rpe6onanurM B rropsAKe yMeubrrreHlrr I,Ix
rrpt4 opr.rreTa:

1. naur6oree rrosAH.sf, 4ara nn(fopMarlrrra;
2. nau6otslrufi o6ren onepaqufi3aroproBbrx 30 anefi;

o B cny.rae, ecJII{ IIeHHas 6yrrrara ropryercr na nue6upxreBoM pbrHKe c pacKpbrrr{eM Korr{poBoK
IlHocrpaHHurr.tra nu$opMalllroHHo-KorlrpoBaJrbHbrupr crrcre.MaMr{ (Bloomberg BGN), Anr onpeAerrenyrfl
cnpaBeAnl{sofi ctoulvlocrr.r rIeHHoit 6ryatn r4crronb3yercr opeAHss qeHa 3aKpbrrlrs pbrHKa (Bloomberg
generic Mid/last - Aarree BGN), Ha pany pacrrera r4nrr nrpeArrrecrByroqufi ropronrrfi Aesr s P(D s
cJlyqae, ecnv 4ura orrpeAeJleHufl. cnpaBeAnzeofi crofiMo(cru He .gBJlgercg roproBblM AHeM vrrv Ha

nau6oree nogAnr,rfi ropronrrfi AeHb, ory6maxonanHas. rn$oprraaquonnofi cucreuofi "Enyu6epr"
(Bloomberg).

. llpu oIIeHKe cnpaBeAnl4eofi cronNrocrpr [IOI4, o6paqaroqeroc.f, na OPI-{B, flpraMer{{erct
cneAyroqrrfi nopx4or:

- EcrtI $rro.repcHrrfi/onunoHuufi xonrpaKT fBJrxercr Mapx[pyeMbrM r.r @onAou Ha pany

orlenKr,r orpalKeHbr Bce pacqerbr rro napzaqzounofi Mapxe, crpaBe4nuBas, cror4Mocrb raKofo
KOHTpaKTa paBHa Hynro.

- Ecru (frrouepcuufi/onqzouuufi ronrpaKr He flBlrflercs. MapxrpyeMuu, ru6o ecrz @onAou
Ha Aary orIeHKH orpaxeHbl He Bce pactrerbr rro Baprrarluounoft MaplKe, Ho pbrnoK sBr{ercs aKT}rBHbrM,

To cnpaBelrueofi crorrMocrbro raKoro KoHTpaKTa.rrBJrrercs pacqerHar (reoperuuecxar) qena 6upxu,
na roropoft Aannrrfi KoHrpaKT o6paqaercs., Ha 4ury, 6rn:xafturyro K Aare orleHKr.r (na 4ary pacqera
I4nIz [peAlrrecrByloull4ft :ropronrrfi Aenr B cJryqae, ecrrv 4affa onpeAeneu]rs cnpaBeArrzsofi crolrMocrlr
He rBJuercr ropfoBbrM AHeM).

Pacqer cnpaBeAnr,rsofi cromaocrr4 lloJrroBbx rleHHrx 6yuar BeAercr c yqeroM Haqr.rcJreHHoro

lporleHrHoro (xynoHHoro) loxoAa Ha Aary orleHKr.r.

Ecrn IIeHHas 6yrrrara rpuo6perena [pr4 [epBr{r{HoM pa3MerrleHr{r,r, To cnpane4nunoft
crot4Mocrbro tBJlrlercr IIeHa noKyrrKr.r qennofi 6yrr,raru rrJrrroc HaKorrneHHrrfi rynoHHufi ,qoxoA (ecnu
rarosoft olpeAeJreH ycnoBlrrMt4 nunycxa) Ha Aary orrpeleJreHr.rr c[paBeAlvnoft crorrMocrlr.

Memodu oUeHKu cnpaeednueoit cmounocmu: ypoeeno 2.

fllt oIIeHKr.I cnpane4rurnoft cror.rMocrr4 rIeHHbr.K 6yuar, no Koropbru pbrnoK rrpv3HaH
HeaKTLIBHbIrra, @oH4 I4crronrcyer cJleAyrorrlrre AocrynHbre r4cxoAHbre AaHHbre 2 lponnx (n nopx4re
y6 un anur npuopr{TerHo crt4 r4crr o Jrb3 oB auut) :

. pacr{erHarl crol4Mocrb, pacKpsttas,l npeAocraBrreHHar ylpaBnsroqeft rounanueit fIkIQl
LlnorerrHoro noKpbITI,Ifl, B cpoKr{, npeAycMorpeHHbre HopMaraBHbrMr.r aKTaMu Bauna Poccn[ - s
orHoIIreHIrI{ [aeB poccl4ficrux raeBbIX rrHBecrr{rluoHHbrx {lon4on, r{rrorerrHbrx ceprn$urcaroB }'r{acrl{t

t2



(no uaru 3aKpblTbx rIaeBbIX I{HBecrl,rq[oHHbrx (fon4on lpe.qcraBJrennas, rleHa Moxer r4cnorb3oBarbct
B TeqeHLIe I rr,recxqa);

o IIeHa, o[peAeJIeHHas IIeHoBbIM ueHTpou HPI -- B orHorrreHr,rra rIeHHux 6yrrlar poccHftcxux
3MI4TEHTOB;

. cpeAHst IIeHa 3aKpblrlrt pbIHKa (Bloomberg generic Mid/last - AaJree BGN), pacurtfianHas,
na nau6olee no3AHI{ft 4eur (nara6onee uosAHIlft pa6ouuir AeHb B PO prnu sau6olee uosAHr.rfi

roprorrM AeHb (<= Aarbl orlpe.{eJreHr,rJr cnpane4rranofi croulrocru), ouy6nuronannas.
IaH(fopnaqraonHofi cucreuofi "Enyu6epr" (Bloomberg). IIpu orcyrcrBrzr.r rleHbr BGN - qeua BVAL,
paccql4raHHafl, Ha nau6onee uosAHzft pa6o.rrafi 4enr (uarz6onee no3Aurafi pa6ouuft Aoas n PO (<:
Aarbl orlpeAeneHlzt cnpane4runoft crorzuocru), ony6.nuxonalnas, rnn(foprr,raquouuofi cucreuoft
<Bnyrr,r6epr> (Bloomberg) - B oruorrreHr4rir rleHHbrx 6y'rrrar r{HocrpaHHbrx t4 MexAyHapoAHbrx

SMIITEHTOB.

OoHr Ha ocuoBaHIaz npo$eccl4oHaJlbHoro cyxAeHn:r Moxer nprnHarb pac-reruyro crorrMocrb
ras. v qeny HP.{ HerIpI4MeHI,Iuofi pr olpeAenvrb rleHy Ha r)cHoBaHur.r upo(feccrroHanbHoro cyxAeHr,rr,
cornacoBaHHoro c ayAprropoM (DoHAa.

Memodot oqeHKu cnpaeednueofi cmouttocmu: ypoeeuu 3.

{na oqenr<Ir cnpaBeArunoft cror4Mocrn Sr.rnanconux r,rHcrpyMeHToB, no KoropbrM pbrHoK
[pLI3HaH HeaKTITBHrIM Ir rrcxoAHbre Aa]rHbre ypoBHr 2] ne4ocrynnrr, (DonA r4cnon*yer MeroA
pacverHoft cror,rMocrr,r.

Pac.rerFrag crorrMocrb.

1.1.s orHollreHplrz qennofi 6yuara ,4onoJrHr.rreJrbHofo BbrrrycKa rrpr{MeHrrorc.f, Ha6rro.n:aeMbre

AaHHbIe - IIeHbI, paCCqHTaHHbIe AJI' OCHOBHOTO BI;rlyCKa B COOTBeTCTBI4II C MeTOAOM OTIeHKLT

crrpaBeAnr.rnofi crouuocrLr ypoBeus I u2;

L2.s orHoIIreHLIu 4enosurapHoft pacnlrcKpr npr.rMeHrrorcs na6nro4aeubre AaHHbre - rleHbr,
paccq[TaHHble Ant rlpeAcraBnrreN{oft qennofi 6yuaru B coorBercrBrrr.r c MeroAoM oueHKrI
cnpane4llanofi croIrMocrll ypoBeHb I u 2 Vrcagaunrre rleHbr nprrMeHf,rorcr c yqeroM
KoruqecrBa rrpeAcraBlselrofi rleuuofi 6yttaru

1.3.s orHoIIreHIzLI Aolenofi qennofi 6yuaru, upuo6;perennofi upn [epBr,rqHoM pa3MerrleHr4r4 B

(fopue ayKIII{oHa na pocurftcr<ofi 6rapNe, rrplrMeErrercr rleHa npuo6perelus. - s reqeHze 30
Anefi c Aarbr rrpr4o6pereHr.rx;

1.4. s orHoIrIeHI4Il Aolenoft qensofi 6yuaru, ecJrr{ oHa lonyqeHa B pe3ynbrare KoHBeprarlrrr4 B Hee
ncxo4noft qesnofi 6yuarz, nxo4uuruefi/ sxoAqllerft s cocran aKTr{BoB, rrpr.rMeHffrorcs: Ha Aary
orrpeAeneHprs. crrp aBe 4rusofi cror{Mo crlr,

'na6mo4aeuue AaHHbIe - IIeHbI, paccqr.rraHHbre Ans acxoAuofi qennofi 6yvraru B

coorBercrBl{I,I c c MeroAoM orleHKr,r cn'pane4rutnofi cror,rMocrr4 ypoBeHb I u 2.
YlcasaHHrre AaHHbIe rlpl4MeHfforc.{ c yr{erol,r roe(f$vqvreHTaKoHBeprarlr4r.r;

I crollMocTr Ileuuofi 6ltraru, ollpeAeneHHas. Ha Aary KoHBeprarlur{, B cryqae [peKpaflleHr,rs
o6paqenzx ucxoAHoft qenuofi 6yrvraru - B TerreHr{e 30 anefi c Aarbr KoHBeprarlrru.

1.5.e orHoIIreHHI4 Aorrosofi qeHnoft 6yuarz, cpoK rrorarxeHr.rr Koropofi, npe4ycrrlorpenurrfi
ycIIoBI4tMI4 BbIIIyCKa, He HaCTynIrn, [pI,IMeHtreTCS MeTOA ATICKOHTI,IpOBaHI4{ - paCCqI,ITbIBaeTC.rr

rrpr,rBeAeHHafl cror{Mocrr 6y4yu1ux AeHexHbrx rroroKoB (DCF) .
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Oonl Ha ocHoBaHIaz npoSeccuoHaJrbHoro cyxAerrlrs Moxer npra:Harb rIOHy, olpeAeneHHyro
MeroAoM DCF HenpI4MeHI{Moft I,I onpeAenr,rrb rleHy Ha ocHoBauaz npo(feccrroHaJrbHoro
cyxAeHrzfi, couracoBaHHoro c ayArrropoM (DonAa.

1,6. B orcyrcrBl,Il4 na6ruo4aevbrx AaHHbrx, npeAycMorpeHHbrx B coorBercrBr,rr4 c MeroAoM orIeHKu
cnpaBeAnl{sofi crolaldocrl{ ypoBenr 1 , ,(nr qenefi onpegeneHprr cnpaBeArueofi crotrMocrrr
AoneBoft qeuuofi 6yuarn Moxer npr{MeHrrbcrfl orIeHKa, [po]r3Be4eHHar He3aBr,rcr,rMbrM

oUeHIIII{KoM MeroAoM, coorBercrByloqt4M MCOO 13, - n reqeHpre 6 Mecrqen c Aarbr, rro
cocTotHr4lo Ha KoTopyro [por{3Be.qeHa TaKrur orleHr(a.

flp[ne,4dHnas crouruocrr Aenexnrtx noroxos.

[annufi MeroA r.rcnoJrb3yercs. p.Irs. o6tnta\uitr4 3aKJrroqaercr B cneAyroqeM:
1. Brrcrpaunaetcx [oroK nnarexefi rro orIeHI,rBaeMbIM o6ruraqraxrrr Ha ocHoBe gMr4ccLtoHHbrx

AOKyMeHTOB 3Mr{TeHTa.

IIpz @oprvrtrpoBaltrr4 rpaQr,rr<a 6y4yrlux AeHexHbrx rroroKoB yrraTbrBarorcfl Bce AeHexHbre iloroKrr
B [OraIIIeH]Ie OCHOBHOTO AOJITa I{ KyTTOHHOTO AOXOAa C AaTbr OnpeAeJIeHI,Ifi CrIpaBe.4I[SOft
crorrMocrr.r (ne nrlrouar) 4o HalrMeHbrrrefius [ar (nrltouax):

. g;ura oQepmr, 6tuxairmas. K Aare onpeAeneHr4f,,crrpaBeArzsofi cror{Mocrr,r;

. AUI A IIO JIHO rO IIO rarrleHr4r, IIpeAyCMoTp eHH afl ycrJIoBI,IrMr{ BbIrIyCKa.

[enexnue [oroKl{, BKJIIoqag rynoHnrrft Aoxo.q, paccqr.rrbrBarorc.f, B coorBercrBlr}I c
ycnoBIrsMr,r BbrrrycKa,

.{nx 4onroBblx IIeHHbx 6yuar, no KoropbrM rrporleHTHble craBrr4 He orrpeAeJreHbr Ha Becb
cpoK, cyMMbI 6y4yIqzx AeHexHbrx noroKoB, gnfl KoropbD( craBKa He onpe,4eJreHa,
paccqhrblBarorct I4cxoAt Ir3 nocrleAnefi oupe4elennofi craBKrr (npz erorra lporleHrHbre craBKrr
cvllTalorc.f, ycraHoBJIeHHbMIr c Aarbr Ha'tara coorBerc)TByroqero r4M KyrroHHoro uepzo4a).

[nx 4onroBblx qeHHbrx 6yrrrar c I4HAeKcr.rpyeMErM HoMr.rHaJroM B rlenrx pacqera 6y4yqero
.4eHexHoro [oroKa (n ronr qlzcre pacqera cyMMbr KyrroHHoro 4oxo4a) HoMr.rHi]JrbHar cror.IMocrb
npI,IHI4Maercr pannoft HoMHHaJIbHoft c'rolauocrvHaAary onpeAerrenvrs. crrpaBeAnrrsoft cror4r\4ocr[.

llol larofi AeuexHoro noroKa rroHr4Maerc.s:

. AaTbI OKOHqaHI,I' KyTIOHHbIX IIeprrOAOB, nO 3aBep[eHr,rr,r KoTopbrx B cooTBeTcTBt4r,r c
ycnoBldtMu BbI[ycKa ocyulecrBnflrorcfl BbrrrJrarbr KynouHoro AoxoAa n (ectu npeAycMo'rpeHo)
r{aCTI4qHOe IIOIaIIIeHLIe OCHOBHOr O .qonfa;

. ilara oQeprrr, 6rtuxailttas. K Aare orrpeAeJreHr.rr cnpaBeAnnsofi cror.rMocrr4 vrnr rara
no JrHoro lorarrreHr{r, [peAycMoTpeHrrar ycnoBr4{Ml4 Bb] nycKa.

2. Onpe4enxerct craBKa ALIcKoHTIrpoBaHr4s, B coorBercrBvrr4 c yKa3aHHbrM Hr,rxe [oprAKoM:
Cranra ,4LtcKoHTIrpoBaH[.4 6y4yrrlzx AeHexHbrx rroroKoB B orHorrreHr{rr AonroBbrx rleHHbrx

6yrr.rar poccraficrux gMr4TeHToB, HoMtr{HtrrpoBaHHbrx n p1,6nrx, [przHr4Maerct paeHofi craBKe xpnnoft
6ecxynonnofi AoxoAuocru (Aanee - G-npunax, Cranxa KEA), cKoppeKrr{ponanHoft Ha Benr4qr,rHy

KpeAprTHoro cflpeAa.
Crasxa KBI pacc.rllTblBaerct Ha Aary orrpeAeneHrrs c[paBeArrasofi crorrMocrr,r qennofi 6yrvraru n
TorIKe, coorBercrByloqeft cpeIHeB3BerrreHHoMy cpoKy norarrreHr.rr (lttx rIeHHbx 5yuar,
ycnoBI'IsMI'I BblnycKa KoTopbIX He IIpeAycMOTpeHO qacTltllHoe [oraIIIeHI4e ocHoBHoIo Aonfa - B

TorIKe, onpe4elennofi B Aary o$eprrr, lnuxairlsras. K Aare orrpeAeneHrrr cnpane4lunofi
cToIIMOCTIA LInI4I.ATy TIOJIHOTO [OraIIIeHrrr, [peAycMoTpeHHas ycnoBlltMl{ nrrnycrca ).
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Crasra KB.{ paccul4TblBaerct 6es nponaeNyroqHbrx or(pyrneHrafi c roqHocrbro ro 2 sHaros nocJre
san.f,rofi (n npoqenrnoM Bbrpaxenuu).

B pacuere rrclorb3yrorcs:
MeroAIlr<a pacvera rpunoft 6ecxynouuofi AoxoAHocrr.r rocyrapcrBeHHbrx o6lzraqufi,
orrpeAeneHua.s Mocxoncrofi 6upxeft ;

AIlHaM[qecKI,Ie [apaMerpu G-rpusofi no cocro.sHt4ro Ha raN4rrft ropronrrft AeHb, uy6maxyenaue
na o(puquaruuou caftre Mocroncxofi 6r,rpNr.r.

Kpe4I,rururft cnpeA paccqllrblBaercs B coorBercrBr4r4 c llpuroxeHr,reM 1 (sa r4cKrroqeHr,reM
rocyAapcrBeHHbrx IIeHHrIX 6ylrar PO, r KoropbrM rpe4uruufi crpeA He npvMeHxe'rcn).

B pacuere [clonmyrorcs:
3HarreHr.rs 6upNenux r4HAeKcoB RUCBITRBBE|3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha Aary onpeAeneHpl,a crpaBeAnr,rsoft c'roul{ocru, uy6rr.rKyeMbre Ha o$uqualrnou
cafire MocKoecrofi 6upxu;
cBeIeHI,It o peftrranrax aKTLIBoB LI oMI,ITeHToB, aKTyiubHbre Ha Aary orrpeAerrenvrs. cnpane4lunoft
crolrMocrn, flprlcBoeHurre pefiruHroBblMrr areHTcrBaMlI, npr.rBeAeHHbIMI4 n flprznoxenuu L

- .{anee paccqIaTblBaercfl. npune4€nna.rr cror.rMocrb noroKa lrJrare)Keft no yr<asannofi craBKe

Ar4CKOHTr,rpOBaHIIr.
- Cnpane4lrvrBas. crol4Mocrb o6nuraqrafi orleHr4Baercrfl KaK paccql,rraHHar rro AaHHoMy MeroAy

npzne4€nua.rr cror,rMocrb rroroKa nlatexefi .

- llo o6nufallusM c nnaBaIoqLIM Ky[oHoM, BbrnJrarbr rro KoropbrM nprrBr3aHbr K 3Har{eHr,rrM
pa3nvrrHbrx r,rHALIKaTopoB, rrpv pacqeTe cTonMrccTu r.rclonb3yeTct 4eneNnuft rroToK,
rlocrpoeHHrrft c y.reroM rlpeArlonoxeHlr.fl o coxpaHeHrara 4eftcrnyroIr1efi BeJlrrqr,rHbr r4HArrKaropa Ha
rrepploA Ao Aarbr rrofarrreHlrf, / o@epru.

Crasra AI{cKoHTpIpoBaHLIt 6yayrqux AeHexHbx rroroKoB onpeAeJrflercr Ha KaxAyro Aary
ofipeAeneHl.r-a cnpaBeArueoft cror.rMocrr4.

llpune4enna-u crollMocrr 6y.qyqrdx AeHexHbrx [oroKoB paccqurrrBaercr B BilJrrore HoMr.rHaJra rro

Qoprrryne (6es npouexyrorrHbrx oxpyrlenufi) :

DCF = (1 + Y;Cn,n-[ara)/36s

I.IIE:

Pn - cyutrla 6y4yIqero AeHexHofo noroKa (n nanrore o6rsarelscrna);

Dn - Aara AeHexHoro [oroKa;

Y - crasKa Ar4cKoHTr4poBatvt:;

[:ara - Aara olpe.qeJreHrr.s clpaBeAnr{nofi crozuocrv;

j - r<onNuecrBo AeHexHbrx rroror(oB;

n nop.r4nonuft HoMep AeHexHoro [oro](a c ,4arbr orrpeAeneHr4.rr cnpane4runoft
CTOIIMOCTLI.

3na.reH[e DCF pacc.u,ITblBaelcr c roqHocrbro,qo 4 3HaKoB rrocJre sansrofi.

ffpuenevenue oqeHu4uKa: yposeHt 2 unu 3.
IIpu uenosMoxHocrl{ rIpoBeAeHLIs orleHKr,r c rzcnoJrb3oBaHr.reM r.rcxoAHbrx AaHHbrx yp<>r,nx 2

mtu 3, oIIeHKa crlpaBeAnl4noft crorauocrr{ ocyqecrBJlge)Tc.rl Ha ocHoBaHr4I4 orqera He3aBI4cr,IMoro
oIIeHIIILIKa, cocraBJleHHoro B coorBercrBnr,r c rpe6oBauu;,flMlr (De4epanrHoro 3aKoHa or 29 LtroJrt
1998 rola Ne 135-O3 <06 oqenounoft gex'reJrbHocrr,r s Por;ct4ficrofi (De4epaqrru)) or 29.07.I99E roaa.
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llpu srou orleHrrlrrK AonxeH co orBercrBoB arb cneAyroult4 M Kprrrepr{rM :

o B oruorrreHl,Ilr oIIeHIIII4Ka co cropoHbr caMoperynupyeMbrx opraHr43arlzft oqesuuKoB He

rIpI4MeHtnI{cb B TeqeHr.re AByx Jrer rMepbr Ar{cqunnr,rHapHoro no34eftcrnur,
npeAycMorpeHHble (De4epa-urHbm 3aKoHorra <C)6 oqeHo.rHoft AerrenbHocru n Poccprficrofi
(De4epaquu)), a raKxe BHyrpeHHr4Mr.r ,(oKWeHTaMLr caMoperyJrprpyeMbrx opraHraraqufi
OUEHIULIKOB.

o Crax ocyqecrBneHl{ oqeHo.IHofi AetrTeJrbHoc:f[ cocraBJl{er He MeHee rpex rer.
Cnpane4rlanar crol,IMoc b, onpe4ereuuax oueHrrlr{KoM Ha rary orleHKr.r, Moxer

rlcrloJlb3oBarbcr OoHAou B Kaqe rBe crrpaBe.4r[sofi cror.rMocrr.r aKTVBa B TeqeHr4e rrrecrr.r MecsrleB c

AaTbr, Ha KoTopyro [poBoAr,Inacb oueHKa.

flepeuenr aKTr{BoB, rroAnexarqux orIeHKe orIeHrUrrKoM :

- 
HeABHXT4MOe HMyTTIeCTBO;

- 
I{HbIe aKTI{BbI, IIpI,I HeBO3MOXHOCTH IIpOBeAeHI,U OIIeHKpI C IICIIOJI63OBaHI,IeM pICXOAHbIX

AaHHbrx ypoBHs 2 ull'u 3.

llepeclrorp pac[peAeJreurrfl rrHcrpyMeHToB rro ypoBHflM r{epapxuu cnpane4runofi
CTOI{MOCTI{.

Pacupe4eneHrae Sranauconrx r.rHcrpyMeHroB rro ypoBHrM vepapxvn cnpane4nunoft
croI,IMocrI,I He .gBJll{ercg rlocrotHHbrM. Glznancosrre r,rHcrpyMeHTbl Moryr nepexoAl,ITb c orHoro
ypoBH{ ua 4pyroft [o pa3nr{rrHbrM flpr{qr,rHaM, B rracrHocrr.r:

- tr4gruenenrlr pbrHKa: pbrHoK Mo)Ker crarb HeaKTrrBHbrrr.r (nepexo4 c ypoBHr 1 na yporeur 2

utm 3). B pesynsrare sroro paHee na6nroAaelrbre rralpaMerpbr Moryr crarb nena6ruoAaeMbrMrr
(nosivroNurrft nepexo4 c ypoBHs 2 ua yponeHr 3).

- I4sN{eHeHlrr MoAeJra: [pr4MeHenue Hosoft 4opa6oraunofi uoAerr4, B Koropofi yrurrnraercfl
6oruuree Kor[qecrBo ua6ruoAaeMblx napaMerpoB r.r cHr.rxr3Ho BJrr4rHr.re neHa6ruo4aeMbrx rrapaMerpoB
(nosrraoNurrfi nepexog c ypoBH.{ 3 ua yponeus 2).

- I,Isr{eHeHr{e 3Har{I,rMocrrr napaMe'rpa: 3HarrrrMoclb oupeAeneHHofo [apaMerpa orleHKr,r Anf,
o6rqefi oueHKpr cnpane4nlanofi crolrMocrrr Moxer MeH[Tbcr co BpeMeHeM. Hena6ruoAaelrufi
rlapaMerp, paHee gn[gsurl4ftc.rl 3HarII4MbrM An-f, orrpeAe.rreHlrs c[paBeArusoft cro]IMocrkr, Moxer
norepqrb cBoro 3Harrr4Mocrb (znra uao6opor). B pe3ynbrare r4HcrpyMeHr Moxer uepeftru c yponur 3

Ha ypoBeHb 2 n uepapxurr crpaBeArnnofi cror{Mocrr4 (unu .uao6opor).

C mo uttt o cmt d e Q onmnotx (np o Snenuux) qeHHbrx 6ytwae.

Ao .qaur IIoJIHoro [oralrleHlz.rr 4orronofi qennofi 6yrraru, lpeAycMorpennofi ycJro.B]IrMrI

BbrrrycKa, B pacrrer ee clpaBeArusoft crorrMocrlr He BKnloqarorc.fi:
- cyMMbI qacTklrrHofo lrofalrleHlr.fi ocHoBHoro lonra - c Aarbr rracrr4qHoro IloralrreHrrq,

rrpeAycMorpennofi ycnoBr{rMz BsrnycKa;
- cyMMbr KyrroHHofo AoxoAa - c AaTbr oKoHqaHr4r oooTBeTcTByroilIefo KynoHHoro [ep[o.{4.
Cnpaee4raBaf, crorrMocrb 3aAonxeHHocrrl gMr4TeHTa rlo cyMMa qacrrlvHofo rroralJreul,I.g

ocHoBHofo Aonfa c Aarbr rracrr,rqHofo [orarueHl4fl, rrjpeAycMorpeuuofi ycnoBI4rMlr BbrrrycKa kr

KyrroHHoMy AoxoAy c AaTbr oKoHqaHr{{ cooTBeTcTByrouero KynoHHofo rrepr4oAa paBHa:

cyMMe no.4nexalqefi nunrare B coorBercrBlre c ycJroBr.rrMr,r BbrrrycKa B TeqeHr.re ne 6oree qerra

10 aueft c Aarbr [orarueHr.r.s/orou.raur4r Ky]roHHoro [ep[oAa;
0 (uynro) - rro r4crerreHrze 10 Aueft c Aarbr rrorarrrenurfl-, ycraHoBnennofi ycroBvrflMvr

nsrnycra/4arbr oKoHqaHr4tr KyrroHHoro [epl4oAa r,rnrr crol4.Mocrrr, olpeAenennofi npoQeccuoHaJrbHbrM
cy)KAeHr4eM @oH4a, corJracoBaHHbrM c ay.4rrropoM.

C Aaru [oJrHofo rorarrreHrrfl 4omonofi qenHoii 6ytv'ar,u, lpeAycMorpennofi ycnoBr4.f,Mr,r

BbrrrycKa, ee clpaB eA rrvrBas, cToaMo cTb rrpr,r3HaeTca panuofr : :
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- cyMMe ocHoBHofo AoJIra, no,4Jrexarrlefo roraueHlrro, (ilo ocTaTKy - 3a BbrqeToM cwMbr
IeHexHbrx cpe,IcrB (farruuecru [ocryrruBrrrux B cqer ee [oralreHux) - n rerreHr{e se 6olee 10 .qHefi c

Aarbr rrorar[ erng., ycraH oBnenHofi yclo BI,IsMu BblnycKa;
- 0 (uymo) - tro I4creqenze 10 fftefi c Aarbr norarleHlrs., ycraHoBneuuoft ycroBrrrMr{

BbI[ycKa LIJII4 crolrMocrl,I, olpeAereguofi npoQeccuoHaJrr,HbrM cyxAeHr{eM OoH4a, corJlacoBaFrHbrM c
ayAr4ropoM.

Cnpane4rvnax cronMocrb rlenuofi 61'rvraru nrplr3Haercr panuofi 0 (nylro) c Aarbr
o(fuqaanrnoro ony6rzKoBaHr{s petrreHus o [pr43HaHr4r4 gMrr,rreHTa 6auxporou,

llepeoqeuKa rleHHbrx 6yuar

Bce qenHrre 6yuaru, qeHHbIe 6ytvraru, oueHrirBar3Mbre [o clpaBeAnr.{soft crour\aocrr,r qepe3

npv6sur uru y6uror, rzMeroqrlec.rr B HaJlvrruvr AnA npoAaxl,r, clpaBeAnlrBat cror4Mocrb Koropbx
Moxer 6urr naAexHo onpeAeJreHa, elKeAHeBHo orleHrrBarorcr (nepeoqeHr.rBarorcr), sa ucrmoqeHr4eM
BbrxoAHbrx r,r [pinAHr,Irrurx Auefi no clpaBeArzsoft cronMocrr.r.

Ha rconeq Kar(Aoro pa6o.rero AHs r.r B rrocJreAnnfi pa6ovufi AeHr Mecsqa Bce rleHHbre

6ylrarn, orpaxaeMble B yqere rlo cnpane4runofi cror{Mocrr,r (nrlro.rar rleHHbre 6yttaru,
npuo6pereHHbre Ha Bo3BparHofi ocuose, u rpe6oeauus.lo6ssareJrbcrBa [o [orytreHzro (nosnpary)
IIeHHbx 6yvtar, [epeAaHHbrx 6es nperparrleHr.rr [pr.r3HaHvs (nolyrenHrrx 6es [epBoHarrzurbHoro
rIpI43HaHI,It), a rarxe IIeHHbIe 6yuaru "r4Meloql4ecr B HaJrr{qu:a p.ng, npo4axv" rroAJre)Kar rrepeorleHKe
B cBr3r4 c r43MeHeHI,reM TeKyIrIefi cnpane4nunoft crorarvrocru.

Eclu roneq orqernoro lepploAa BbrrraAaer Ha BbrxoAHoit utm [pa3AHurrHrrfi 4enr, B KaqecrBe
cnpane4nunoft crolrMocrrl aKTkrBa Ha I(oHerI orqernoro nepproAa r4crronrcyercr clpaBe4nLrBat
cro r4M o crb aKTr.rBa Ha rrpeArrrecrnyrorquft pa6 ouufr AeHb.

Ecnz @onA rptzo6peraer AonroBbIe o6.f,sarerbcrBa npr4 pa3MerueHr4r4 Lr pbrHorrHbre KorrrpoBKrr
rlo HIrM orcyrcrByror, To B AeHb npl,Io6perenzx [epeorleHr(a He ocyqecrBrsercr.

Orpyrneuue IIeHbI Ar.f, Ilerefi rrepeolleHKpr, B crryqae ee npeAcraBreHus Apo6urna tr[cnoM c
TpeMs kr 6onee 3HaKaMI{ tIocJIe gansroft [pora3BoAt4r]cs Ao IByx 3HaKoB nocJre gansrofi ro
MareMarI,IqecKI,IM rIpaBI,IJIaM oKpyrneHr4x. OxpyrreHr{e rrpor.r3BoAlrrcr nocJre yMHo)KeHr.rg KorrrpoBKI,I
qeuuoft 6yrr,raru Ha HX KoJrr{qecrBo.

flepuoguuHocrb HarrrrcJreHrrs [porleHTHoro AoxoAa (rrA)
flo ecel,{ IIeHHrIM 6yuarau, oIIeHLIBaeMbrM rro clpaBeAnr{noft crourvrocrr4, rrpoqenrnufi AoxoA

noAJIexI4T exeAHeBHoMy HarrucneHl{Io Ha KoHerI KaxAoro pa6overo p;r^s.v B rrocJre.qHufi xaleu4apurfi
AeHb Mec.sqa, ecJII4 nocre4ruaft paOo.rufi ,4eHb Mecrqa, HO coBrlaAaer c ero oKoHqaHI4eM.

Orepaquu, coBepuraeMbre Ha Bo3Bparuoft ocHorle

llpu nepe4atle IIeHHbIx 6ynaar no oleparlzqM, ooBepmaeMbrM Ha Bo3Bparnofi ocnoee, He

BneKyIrII4M ga co6oft lepexoA Bcex pLrcKoB ra BbrroA, cBfl3aHHbrx c BnaAeHr{eM rrepeAannofi qennofi
6yuaroft, [peKpaIIIeHI,Ie npI,I3HaHHt rrepeAaHHbrx ueHrrbrx 6yrvrar He rrpozcxo,qrrr. IIpu groM

AeHexHbIe cpeAcTBa, lonyqeHHble IIo TaKI,rM oneparlz.sM, c MoMeHTa r,rx IIocTyIIJIeHu.f, I4 Ao MOMeHTa

Bo3Bpara nplr3Halorc.g B Karrecrne o6ssareJrbcrBa. Tarve o6.ssarerucrBa oIIeHI4BaIorc.[ IIo MeroAr,IKe

aHanou4lrHoft Iraero4r,rKe orIeHKr4 crlpaBeAnl,rsofi crozl\aocTr4 rroJIrIeHHbIX safiados.

llpu nonyreHlrll ueHHrx 6yuar rro oleparlr4sM, coBepr[aeMbrM Ha Bo3Bparnofi ocnose, He BJreKyrrIr,rM

sa co6ofi [epexoA Bcex prIcKoB r,r BbrroA, cBr3aHHbrx c BnaAeHr4eM rlennofi 6yv'aroit, npvaHaHus.
nonyueHHblx IIeHHbrx 6ynaar He rrpol{cxo.4r.rr. llpu erov AeHexHbre cpeAcrBa, nepeqncneHHbre rro
TaKI,IM OrIepaII[tM, C MOMeHTa I,IX IlepequoneHl,Is, U AO i\{OMeHTa BO3BpaTa npr43HaroTofi B KaqeCTBe

aKTLIBoB. Tarne aKTLIBrT orleHr.rBarorcr rlo MeroAI,rKe aHaJroruqHoft ueroAuKe oIIeHKI,I cnpane4rznofi
cror4Mocrlz Bbr.rlaHHbx safi N,{os.
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B clyuae, eclu OouA npoAaer uellHbre 6y-marn, noJryrreHHbre rro olepaqlrrM, coBeprlaeMbrM
Ha Bo3Bparnofi ocrone, To c gToro MoMeHTa OonA nplrsiHaer o6.sgaremcrBo rro Bo3Bpary AaHHbrx

ueHHbrx 6yuar. O6sgarerucrBo nprr3Haercr Ao MoMeHTa rc6parnoro BbrKyrra AaHHbrx rleHHbrx 6yrr,rar

OonAorvr r{nr,r Apyroro yperyJrr,rpoBaHr,rfl o6ssaremcrBa rro Bo3Bpary [onyqeHHbrx rleHHbrx 6yrvrar.

Taroe o6.ssaremcrBo orleHkrBaercr B cyMMe pannoft clpzrBeAnr,rsoft crozl.rocrr{ [poAaHHbx rleuHbrx
6yrraar, noAJrexarq[x Bo3BpaTy, olpeAeJrseMoft n nrr6pauuoM,4Jrfl rIeHHbx 6yrrrar [oprAKe.

CAelxu c IIB co cpoKoM pacqe'roB 6olee T0 (ao [arbr pacueron)

flpn neconilareHkrvr Aarbr nepexoAa rrpaB co6crseHuocrlr Ha rleHHbre 6yuana, onpegerennofi
ycnoBlrrMr,r AoroBopa, c Aarofi 3aKJrrotreHr,rr AoroBopa no upuo6perenurc (peanusaqrau) qennux
6yuar, rar<ofi AoroBop Ha Aary orleHKr,r npn3Haercr KaK ar(TlrB utm o6ssarcmcrso s gaBucr4N{ocru or
rr3MeHeHr.r.s cnpaBeAnr.rsofi cronN.{ocrlr nppro6peraeurx (peanusyelrux) qennrrx 6paar Ao MoMeHTa

rrocraBKr4 rleHHbrx 6yrvrar.

Pa:vrepou aKTr,rBa unu o6ssareJrbcrBa flBrrfiercs, pa3Hr,rqa MexAy crrpaBeAnr{sofi croprr\aocrbro
qenuofi 6yuaru, snn-arcuefics npeAMeroM cAenKV, r.r cyMr\[br cAeJrKr,r B BaJrrore cAeJIKr,r, [pr,rBeAeHHafl
r py6nro no reKynreMy Kypcy BaJrrorbr. B cryuae [oJroxr.rreJmHofi pa:nzqrr, cAeJrKa ilpr,r3Haercq B

cocraBe aKTpIBoB (.ueOraropcrcax 3aAoJrx{eHHocrr) y uorynarenx/ B cocraBe o6ssarerncrs
(xpe.qvropcxax 3aAoJrxeHHocrr) y rpoAaBua, orpaqaremnofi pa3Hr,rrlbr B cocraBe
o6ssaremcre (xpe4uropcKas 3aAonNeuHocrr) y norynarenx/n cocraBe aKTr.rBoB (4e6nropcrar
3aAonxeHHocrb) y rrpoAaBrla.

fiauual MeroAI,IKa He npl4MeH.slolc.f, K AoroBopaM, 3aKJrloqaeMbrM Ha ycnoBr4rx rrocraBKr4

nporlIB rlnarexa c ycloBl4sMu pacqeroB B Teqenue 3 4neft ot Aarbr 3aKnloqeu[{, BcJreAcrBr,re

He3Haqr4TerbHocru l{3MeHeHr,r.rr clpaBeAnr{soft qeHrr B rrep}roAe Mexqy Aarofi 3aKrroqeHus. u Aalott
I4CIIO JIHEHII.'I TAKI,IX C.IEJIOK.

3.2. MeroAurca o[peAeJreHr{fl cnpane4lr.rnoift crorrMocrrr AerrexHbrx cpeAcrB, Ha
pacqerHbrx kr 6ponepctcux cqerax, rr AeHercHbrx cpeAcrB, pa3MerrleHHbrx rro AoroBopaM
6aurcoscKoro BKJraAa (4eno:uron), :afiuon

Cupane4rrzBas cror4Mocrb AeHexHbrx cpeAcrB Ha crrerax, onpeAenserc-f, B cyMMe ocrarKa Ha cr{erax.
Cnpane4naBa.s crouMocrb AeHexHbrx cpeAcrB, Haxo.qrntruxcr y 6porepa onpeAen.f,ercr B oyMMe
ocrarKa Ha cnellnanrHolr 6poxepcKoM cLrere. Cnpane4ruaBa.[ cro]rMocrb AeHexHbrx cpeAcrB Ha

cqerax, lplz3Haerct panuoft 0 (Hom) c Aalbl or3brBa Jrr{qerH3r.ru y KpeAr,rrHoft opraHusaquu.

1. Cnpane4nuBat crol,IMocrb AeHexHbrx cpeAcrB, pa3Merrlennrrft no AoroBopy 6aunoncroro BKJraAa,

(aanee - 4euosut) onpeAeJulerctr c rpurMeHeHrreM r\4eroAa Ar4cKoHTr{poBaHrrs (nyrerr,r pacqera
rrpr.rBeAeHHofi crouuocru 6y4yrqzx AeHexHbrx rroroKon - DCF).

MeroA ArrcKoHTr4p oB aHr4.s He rrpr,rMeH fler c fl.i

r K Aerro3vrraM, cpoK rlorarrreHr,rr Koropbx, paccqurannrrfi or Aarbr orrpeAeneHr,rfl crrpaBeArrasofi
cTOLIMOCTLI, COCTaBJI.IeT MeHee OAHO|O fOAa (BKnr')qar AeIO3t4TbI, AaTa [OrarueHr,rr KOTOpbTX

npl4xoAl4Tc.l Ha Apyrofi or.{ernrIfi roa) z erp(ferr or AlrcKonTvrpoBaras. Koropbrx He .sBr{erct
cyqecrBeHuuv. 3$SeKT or Ar4cKor{TrzpoBannfl. He sBJrrercr cyqecrBeHHbrM ecnu [poqeHTHa.rr
craBKa rlo AoroBopy (,uaree - HoMr4HirJrbHar cranxa) [pr43Haercr coorBercrByroqefi
pbrHotrHbrM ycJroBr{f, M Ha pary orrpeAeJreHur crrpaB eArras ofi cro r{Mo crr.r ;

r K Aerro3lrraM, r{MeroulkrM cpoK rrorarrreHr4-s (Ao nocrpe6ona:avrs.>>.

2. HorrnzsamHas craBKa npr.r3Haercf, coorBercrnyroqeii pbrHoqHbrM ycroBr{.sM, B cnyqae ecJrr{ ee

3HarIeHI,Ie He BbIXOAIIT 3a,4IraIra3OH pbrHOTIHbX CTaBOK.

[uana:ou pbrHorrubx craBoK olpeAeJrflerc.rr B npeAelax (nxmouurelrno) :
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' or MLIHI4MiIJIbHoft prmoqnofi crasKH, paBHofi gHa.reHr,rrc Ha6nro4aerraofi puuouHofi
cTaBKr4, yM eHbIIIeHHOMy Ha B enr,rq[Hy cllpe 4a,

' Ao MaKcI4MaJIbuofi puHoqHofi crasrra, pannofi 3HarreHr{rc ua6ruo4aerraoft punouuoft
cTaBKr{, yBenr,rqeHHoMy Ha B eIr4rII,IHy Crrpel:a.

Cnpe4 (orxlonenue B rIpoIIeHTax or 3Harrerru.s ua6mo4aeuoft pruro.ruoft cranxu)
ycTaHaBnvBaeTc . B pruMepe:

r AJrs Aeno3r.rroB n py6nax - ne 6onee 10%;

I AJII Aerlo3lrroB B I{HocrpaHHofi sanrcre (Ao.nnapax CIIIA, enpo) - ne 6onee 10%;

3. B Ka.rectse sa6moAaeMblx pblHouHbx craBoK rrpuMeHrrorcq 3HaqeHr,rr cpeAHeB3BerrreHHbx
npoIIeHTHbIX CTaBoK rro IIppIBJIeqeHHbIM KpeALITHrIMII opl]aHl43arlvrflMvr BKJTaIaM (.Uenosurau)
ne(fIaHancoBbrx opraHuza\uit n py6nxx r r.rHocrpaHHofi eanrcre, pacKpbrBaeMbre na o$nqr,ralrHona
cailteEasra Poccnul.
I4cnolrsyrorcf, cpeAHeB3BelrreHHbre craBKr4 n py6nxx 14 HHocrpaHnofi sanrore, pacKpbrBaeMbre Ha
o$uqualuroru cafire Eanxa Poccztr B rIeJroM no Poccuiicrofi (fe4epaulra r,rJrr.r ro 30 rpynnefimuu
6anxau. Oupe4enrrorc.s cpeAHeB3BerrreHHbre craBKr.r B coorBercrB[[ co cnepnyrofi nrarofi

. Ao I roAa;

r cBblrrre I ro.ua"

Ha6nro4aerraofi puHoqnoft crasxoft s orHorrreHl4r,r Aerro3rrra tBJrrercr 3HatreHr.{e cpeAHeB3Beuennofi
npolleHrHoft ctasrn 3a Mectq, uau6onee 5rusxuia K .4are onpeAeneHprs cilpaBel.lusoir croprMocrr.r, B

BiLIIIore, coorBercrBytoqeft BaJlrore AerIo3HTa, Ha cpoK, conocrasIltilrrfi co cpoKoM Aerro3I,ITa,
paccqr.rraHHbrM or Aarbr orrpeAeneHlrr cnp aB eAnr,rn ofi crozuo cru.

Ecttusaw6onee rIo3AHts cpeAHeB3BeIIreHHar rrporleHTHar craBKa, pacKpbrrarr na cafire Eanra Pocczra,
paccLII4TaHa paHee, qeM 3a Mectq Ao Aarbr orrpeAeneHus. onpaBe4rusoft cror{Mocrr.r, Ans olpeAeJreHr4s
3Har{eHrr.s na6lroAaeuofi prrHouuoft crasru npr4MeHrercr (}JreAyroqzfi no4xo4:

I KJIIorIeBafl craBKa EaHr<a Poccvu, AeficrnonaBrrrar B Mecqqe, 3a Koropbrfi oupe4eleHa
cpeAHeB3BeIIreHHat npolleFrrHarr craBKa, cpaBHuBaerc.lt c xffo.renofi crasroft Eanra
P o ccnz, 4efi crnltoul efr. sa Aary onpeAeJreHrrr cnpaBeAnr{s oft crozMo crr,r ;

I ecJILI KrlorreBafl craBKa Banra Poccuu He LI3MeHprJracb Ha Aary onpeAeJreHhf,
cnpaBeAnl,Isofi crouluocrl{, B KaqecrBe na6lroAaerrofi prtro.ruoft crasrr4 [pr4MeHf,ercs
rIocJIeAHtt pacKpbrTar cpeAHeBBerrreHHair trporleHTHar cTaBKa;

I ecJII{ KJIrorIeBaiI craBKa Eaurca Poccuu pr3MeHI,IJracb Ha 4ary orrpeAeneHr,rs
crlpaBeAnl4soft crozN,Iocrll, B KaqecrBe ua6nro4aeuoft prruovnofi cranru rrpvMeH.serclr
rIOCIeAH.f,.f, paCKpbITiUI Cpe.4HeBBerrreHHar nporleHTHar cTaBKa, CKoppeKrprpoBaHHas
npolopqvoHiulbHo r43MeHeHr,rrc xffoqesoft oraBKr.r Bauxa Pocczz.

4. flpunegeHnat croLtMocrr 6y4yIqlrx AeHexHbrx rrorfoKoB paccqr.rrbrBaercq Ans Aerro3uroel c
yqeToM cneAyroulefo:

4.1. llpz SopukrpoBannv rpaSuxa 6yayqux AeHexHbrx rroroKoB ) rrrrbrBarorcr Bce AeHexHbre
rIoroKI4 B rIOfaIrreHLIe ocHoBHofo Aonra u nlporleHTHoro Aoxo4a Io AaTbr rrorarrreHrr{
AerIo3HTa, ycraHoBJlennoft AoloBopoM, B ToM qlrcne rnfl AofoBopoB c nranarorqefi
nporleuTHoft craeroft.

' dltem.
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,{euexurre rIoroKI{, BKJIIoqas nporleHTHbrfi 1oxo4, paccqarbrBarorc.fl B coorBercrBr4l4 c
ycJro Br,r.rrMr..r AoroBopa.

llo AoroBopy c uanaroqeft npoqeuruoft cranrofi cyMMbr nporlenrHbx AoxoAoB,
orHoc.tqzect K neplioAy nocJre cneAyroqefo [epecMorpa npoqenrnoft craBKrl,
BKJIIOqaTOTCT n rpa$nK B pa3Mepe, o[peAeJreHHc]M r{cxoAs r43 nocJreAHefi rassecrHoft crasr[
rro AoroBopy.

Cyvrr,ru AeHexHbrx rroroKoB paccqr4TblBalorcx c yqeroM Karrr,rraJrr{3aur{r4 rrpo[eHTHbx
AOXOAOB, eoJrrr 3TO rrpeAyCMOTpeHO yCJrOBr,rrMt4 AOrOBOpa.

f pa$rar .{eHexHbrx rroroKoB KoppeKrr.rpyercs B cnyqae :

I BHeceHLIs I,I3MeHen[ft s .qoroBop (n r.u. B rra.crt4 pr3MeHeHr4.rr craBKr.r rro .4oroBopy, cpoKa
geitcrnun AoroBopa, nepuoAl,IrrHocrr{ r{Jrr{ cpoKoB BbIrIJIarbI [poIIeHTHbD(,qoxo.qon);

r l,r3MeHeHr4.rr cyMMbr ocHoBHOro Aonra (nonomreuvrs) qacrvr-c,Horo IIorarIIe:F,vrs., ecJrl{ oHo
se 6rrro yqreHo rpa(fzr<orra).

4,2. ,{arofi AeHexHoro rroroKa cqr,rraerc.s:

I Aarbl oKoHqaHI4.g rrpolleHTHbrx rrepr{oAoB, n:o 3aBepIrIeHI,Irc KoTopbrx B cooTBeTcTBIrrr c
ycnoBl,rrMr.r AofoBopa ocyqecrBnsrorcs rBbrnnarbr nporleHTHoro .qoxoAa r{ (ecnz
npeAycMorpeuo) qacrr.rrrFroe rorarrreHlre ocrroBHofo Aonra;

. I{ATa rroJrHoro norarueHl,I.rr Aerro3r4Ta, ycraHoBneHHas ycnoBI{tMI,I Ao|oBopa
(rraar<cuuantuax).

4.3. Cranxa AI{cKoHTIrpoBaHr.rr 6yayrqux AeHexHbxK rroroKoB rro Aerro3r{Ty oflpeAersercfl Ha

Kaxqyrc Aary olpeAeJreHrrr cnp aB eAnr{soft cror4 Ndocru.

Cranr<a Ar.r cKo HTHp oBa:evrs. rrpr.rHu M aercx p an n o fi :

I HOMLIHIIJITnOft CraSKe - ecJrr{ OHa COOTB,eTCTByeT pbrHorrHbrM yCnOBr4SM HA AATy
onpeAeJreHr,Ifi crlpaBeArzsofi crolrMocrr.r;

I MaKcl{Maruroft puuo.+rofi craBKe - ecJrr.ar HoMI,IHaJIbHag. craB:ra He coorBercrByer
pbrHotrHbrM ycnoBr4rM r.r ee 3Haqenue 6olbllre 3HarreHrrr MaKcr{Mamnoft prrHouuofi
craBKpI, paccqllTaHnofi na Aary olpeAereHr4.s cnpaBeAnr4sofi croxNfocrr4 ;

I MI{HI{ManrHofi punovnofi craBKe - ecJrr.r HoMr4HulJIbHa.rI craBKa He coorBercrByer
pbIHouHbIM ycJIoBI{tM I{ ee 3HaqeHrre Merubrxe 3HarIeHLrg MllHlrMarrrnofi prrnouuoft
craBKpI, paccqllTaHuoft na Aary orrp eAeJreHr{r cupaBeAnr4 nofi crozrrrocrv.

4.4. flpzne4enuar cror{Mocrb 6yayrqux .{€H€xH[,rX rroroKoB (DCF) paccqvrbrBaercs. no
(f opuyne (6 es np orraexyrorrHbrx orpyuenraft ) :

i
VPn\ ______::_
L (L + f)(Dn-Aara)/365
n=7'

r.4e:

Pn - cytrvta 6y4yrqero AeHe)ruoro [oroKa (n na:nore 4enoszra);

Dn - p;ara AeHemHoro [oroKa;

Y - crar'Ka AprcKouTlrpoBaHrrr, onpeAeneHHair B ooorBercrBr{r.r c rt,4,3;

,\ama - plara olpeAeJreHr,rr cnpaBeArur,ofi. cror{}docrr{;

/ - KonuqecrBo AeHexHbrx rroroKoB c Aarbr o[peAeneHr{s crrpaBeAnraeofi crolrMocrz Ao
AaTbI IrOralIeHI,rt AeIIO3IITa ;
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n - noptAKoBblfi HoMep AeHexHoro rroroKa, npvHaAnexary,nir, MHoxecrBy j.

3naqeune DCF paccqlzTblBaercfl B Banrore Aerro3t4Ta c rorrHocrbro .{o 2 sHaxos [ocJre
sansroft.

5, Cupane4ruBarl crollMocrb AerIo3I,ITa paccqurbrBaercr 13 yrreroM cneAyroqero.

B cnyuae [pLIMeHeHIIt MeroAa AI,IcKoHTr4poBaHr.r.rr clpirBeAnr4BaJr cror,rMocrb npn3Haerc.x pannofi:

CC: DCF * Ilpoqenrllr

Ecml ueroA ALIcKoHTr4poBaHus. He npllMeHflercs,, cnpaBeAnnBat cror{Mocrb rrpr{3Haercr pannofi:

CC : O,.4+llpoqeHrTr*flpoqenrfll

I,IIE:

CC: cnpanep.nvrBafl. cror.rMocrb Aerro3r,rra / zafttra;

DCF - 3HarIeHI{e, paccqrlTaHHoe B coorBercrBuu c n.4.4 Ha Aary orrpeAeneHur crrpaBeArvnoft
CTOI4MOCTI,I;

OA - cyMMa ocHoBHoro Aonra Ha Aary orrpe,qeneHr.rr clpaBeArusofi cror{Mocru (c yverorr,r
KarrrrTaJrr,r3rlpoBaHHoro npoIIeHTnoro 4oxo4a) ;

llpoqeurTK - [poqenrnrrft AoxoA 3a reKyul[fi npoqenrnrrfi uepuo4 (cpon oKoHqaHr,rs

Koroporo He Hacryrlun), uanonrennrrfi Ha pla;ry olpeAeneHr,rf, cnpaBeArrasofi crozMocrrir;

llpoqenrllr - [poqeHrHufi AoxoA (sa ucxlroqeHr.reM Karrr.rrzrJrr.r3r,rpoBaHHoro [poqe]rrHofo
4oxo4a) 3a rIpoIIeHTHbIe [eplro,4br, cpoKr4 oKoHqaHr.r[ Koropbrx :r^acrynvntr Ha rary
otrpeAeneHnf, cnp aBeArraeo fi cror{Mo crr,r. 3naqenue llpoqeurllr p aBHo :

I cyMMe npoIIeHTHoIo AoxoAa, Haqr4cJleHHoro Ha AaTy oKoHl].aHprs. cooTBeTcTByroqero
npoIIeHTHoro flepuoAa, rro ocrarKy Ha AaT]y orrpeAereHz.s clpaBeAnr{sofi cror4ruocrfl
(sa nrrueroM cyMMbI AeHexHbrx cpeAcrBr Saxruuecr<[ [ocrynr,rBrrrr4x B cqer ero
rrofallreHlrf,) - n revenue 10 AHefi c Aarbr olloH,ua'nus. coorBercrByroqero rrpoqeHTHofo
repuoAa;

I Q (uymo) no Hcrer{eHr,rrl 10 Anefi c Aarbr oKoHqaHr.rs coorBercrByroqero
nporleHTHoro [eprroAa.

Cupane4rzBa{ crol4Mocrb AerIo3IiITa paBHa 0 (Hynlo) c 4arsr or3brBa Jrr{rleH3r4r.r rpe4urHofi
opfaHr.r3arlrrr4.

3.3. MeroAurca orpeAeJreHrrfl cnpane4runofi crorrMocrrr npoueft qe6uropcnofi
3A,IIOJI}KEHHOCTTI

Cnpane4rraBarr crollMoctr Ae6nropcroft 3aAoJrx(eHHocrr.r cpoK rrofarrreHlrfl Ao 1 roAa paBHa

noruroft cyruMe o6sgarenrcrB AoJrxHLr Ka.

Crpane4lnnax crol4Mocrb npouefi 4e6raropoxofi 3aAoJrlreHuocrr{, cpoK uoraIrreHr,rs
roropofi 6oree 1 ro4a orlpeAenf,ercs c rpr.rMeHeHr.reM n[eroAa ArrcKoHTr,rpoBaHvrs. (ny'rerrr pacqera
rrpkrBeAeHHofi croznrocrlr 6yayruvx AeHexHrrx nororon).

flpune4euuat crol{Mocrr 6y4yIr1ux reHexHbIX rroroKoB paccqurbrBaercs. no (foprr,ryne:

PZ=$ Pr.,.,-
Z-/ ,, \D /365
,=r (l * r)-' ---

PV - cnp an e p^nvBas cror.rMo crb 4e6uropcroft s aIorNeHHo crlr ;

N - xoila.recrBo AeHeIKHbIX [oroKoB Ao Aarbr noraueHr,Is, HarIr.IHar c Aarbr orrpeAeneHr,rt
cnpaBeAnr{soft crouN{ocrlr ;
D'n - cyMMa n-ofo AeHe)KHoro IIoroKa;
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n - nops,4KoBblff HoMep AeHexHoro rloroKa, Hiilrr4Hirr c Aar6r onpeAeneHus. cnpaBellnr{Bofi
CTOIIMOCTII;

D^" - KOJITIqeCTBO AHeI{ OT IAI6I OnpeAeneHr4rr CnpaBeAnr,rBor4 cTor4Mocrr,r Ao AaTbr n-oro
AeHexHoro noroKa;
r - cTaBKa AHCKOHTT4pOBAHT4S. B nporleHTax roAoBbrx.

,{eueNulte IIoroKI4 paccql,ITblBalorcfl B coorBercrBurr c ycJroBlrrMr{ AofoBopa. fpa$ur AeHexHbx
IIoroKoB KoppeKTl{pyerc.fl B cnyrrae BHeceHr.rr lasr4eHeHzii r goronop, a raKxe B cnyqae qacrr4qHoro

AOCpOqHOTO rOrarrreHr.rf, 3aAonxeHHocTr.r.
llpe4ycIraorpeHHble AoroBopoM rroroKr,r AeHexHbrx cpelcrB AlrcKoHTr.rpyrorofl no

prnrounofi craBKe.qng TaKLIX ycnoBHbIX noroKoB AeHexHbIX cpeAcrB. B xa.recrse prtnounofi craBKu
rIpI,IHLIMaercfl cpeAHemBelreHHas [poIIeHTHas craBKa no ](peAraTaM n py6nxx rr r{HocrpaHuoft naruore,
rIpeAocraBneHHbIM ne$raHaucoBblM opraHrz3arlu.rrM (.ux 4onNHr{KoB, rBJrrrorluxcr ropuAr,rrrecKr.rMt4

nraqauu) utm SusuuecKl{M.IITIIIaM (4nx 4o:rNru{KoB, ;rBr.f,rcrrluxc.a ftu:n.recKaMr.r ruaqanara), B rIeJroM rro
Poccprftcrofi Oe4epaqull, pacKpblBaeMa.rr na o(fnqua-nsuoru carire Eauxa Poccuz. (OQraqrazurrnrrfi cafir
Banxa Poccuu http://www.cbr.nr/statistiqv?P4ld=i$_Iat, (lseAeHrs no Kperr{raM n py6lrx, Aonnapax
CIIIA pr eBpo B rIeJroM no Poccuftcxofi @eAepaqura.)

B cnyqae npocpoqKlz IzcrlonHeur4s o6.sgarerucrea AonxHrrKoM rro 4e6nropcxoft
3aAOJIXeHHOCTI,I, CyMMa AeHeXHOTO rOTOr(a, Ollpe,4eneHHitur B cooTBeTcTBr,u4 c ycnoBLrAMLr AoroBopa,
Aara Koroporo paBHa LIJII{ MeHee Aarbr onpe4eneulafl. clpaBeAnr4sofi cror4N{ocrr.r, KoppeKTapyerct
rlyreM yMHoxeHlrr na xoeoSuqueHr, 3HarreHr4e Koroporo onpeAensercr I{cxoAs. vr3 crreryroq[x
NAHHbIX,

4. Bpeua, rro cocroflHlrx) Ha Koropoe paccqurbrBaercfl crorrMocrb qrrcrblx
AKTIIBOB

4.1. Crovrrocrr rrvcrbrx aKTLrBon pacctrurbrBaer,cs no cocrosHr,rro Ha 23:59:59 MocKoncKoro
BpeMeHr4,4arbr, 3a KoTopyro nporr3BoAr{Tcr pacqeT.

5. flopnqorc yperyJrl{poBa;nns, pa3HorJracufi rvrexgy Son4ou, yupaurmoqefi
KoMrraHlrefi u cnequaJrlt3l{poBaHublM Aelo3rrrapueM rrpu pacqere crorrMocrrr rrrrcrl,rx aKTrrBoB

5.1. B cny.raxx I{3MeHeHLIt AaHHbrx, Ha ocHoBaHr,rr4 Koropbrx 6ura paccqr,rraHa croprMocrb
r{ucrblx aKTIdBoB, crolrMocrb rlrrcrbrx aI(THBoB noAJrex:r,IT nepepacuery. llepepac.rdT crol,IMocrr4

I cBbrrrre 1 roaa,

KosQSuquenr Ilpocpourca c Aarbr ee

TIOJIHOTO IIOIAIIIEHI{fl
llepraoq [pnMeHeHrq
rcosdduuuenra

100 % .uo 90 aHefi I no 90 aenr

70% or 91 4o 180 anefi c 91 no 180.uenr

50% or 181 to 3651366 l:rte:ir or 181 llo3651366 arreit

0% 6oree 3651366 l:r'eir 6oree 3651366 l:r'eir
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TII,ICTbIX aKTI4BOB MOXer He OCyUeCTBJItTbCt TOjIbKO B CJl''y'qae, KOrAa OTKJIOHeHVo I4CTIOJIb3OBaHHOfi B

pacqeTe crot4Mocrkt aKTuBa (o6.asarerlcrna) cocraBJr.rrer MeHee uet./r 0,Io/o KoppeKTHofi crorauocru
rI[crbIX aKTI4BoB rI orKJIoHeHue crol4Mocrl{ rII{crbIX aKT]nBoB Ha oror MoMeHT pacu€ta cocraBr.ser
MeHee 0,1% ropperruofi crorlMocrr.r qIlcrbrx aKTrrBoB.

5.2. YperynupoBaHl{e paruouacufi MexAy ,Oou4orr,r, ynpann-aroqefi rounanzefi 14

crIeUI4aJII43I4poBaHHbIM AerIo3I4TapI{eM rrpr4 pacv€re cror:rMocrr4 qr.rcrbrx aKTr4BoB rrpor{3BoAr,rrcr B

cooTBeTcTBuz c PeuaueHToM cleIII4anLI3rIpoBaHHOfO AeflO3r,rTapr,rf, rro OCyUIeCTBneHUTO KOHTpOJUT 3a

Ae-srerbHocrblo tro I4HBecrrIpoBaHI,Iro cpeAcrB IIeHcHoHHb]x HaKorrJrenuitua ocHoBaHr{r.r 4oronopon o6
oKa3aHI,M ycnyr cneql{aJrl43npoBaHuoro Aerro3r,rrapr{r HerocyAapcrBeHHoMy [eHcr.{oHHouy Sou4y u
ynpaBJIflIoIrII4M KOMTIaHLI'M, OOyqeCTBJrrrOrUr{M AOBepr4TeJrbHOe y[paBJreHr,re cpeAcTBaMrr
IIeHcI,IoHHbIx naronreHufi no AoroBopy c Herocy,4apcrBeHHr,rM rreHcr.roHHbrM $on4orur 14

Peualteurolt crrelll4anl43ldpoBaHHoro Aelo3rdrapr4s r{HBecrr{quoHHbrx $on4on, naeBbrx
I{HBecrIzIIuoHHbrx Qon4on IiI HerocyAapc'rBeHHbrx neHcrzroHnrrx (pou4on ArrluonepHoro o6Iqecrea
<Cnequzuru3r4poBaHHbrfi 4euosr.rrapuir<<LIHQVIHI4TyM).

6. 3arcnroqureJrhHbre [oJror(eHus

6.L Hacrosurue flpanuna ro,4Jrexar rrplrMerreHr4ro c 01.01 .2018, Ho He paHee vrx
loryr{eHr,rr Banxou Poccrzu r{ noAnexar rrepecMorpy no Mepe neo6xogzruocru.

6.2. Hacrosulue flpanzra rloAnelrar pacKpbrr.aro sa cairre Oou4a n ran(fopuarlr4oHHo-
TeneKoMMyHHKaIIrIoHHofi cerz <I,Inrepner) oAHoBpeMeHHo c HarrpaBneHveM ux e EaHr Poccprz.

I,Iguesenus, BHocHMbIe B Hacrorrrlze llpanu:ra pacKpbrBarorcs Ha cafire OoHAa B

r,IuSopuaqlloHHo-TeJleKoMMyHllxaqzonuoft cerz <llHreprrer> He rro3AHee 5 pa6ouzx 4neft Ao Aarbr
HaqaJra flpr.rMeHeHr.r.rr Hacrorrqux llpanul c BHeceHHbrMrr r.r3MeHeH vsv,u.

6.3. Hacto.f,Illue flpanuna yrBepx.4arorcr npprKa3oM reHepanbHoro Ar,rpeKTopa @osAa u
.4onxHbl 6rrtr corlacoBaHbl cneqrIaJIrI3IlpoBaHHbM .qeno3r{Tapzeu @onAa (ero r4crroJrHr{TeJrrHhrM
opranorra).

Hacrogulue flpanuna Moryr 6rrm ugueHeHbr u (uttu) AonoJrHeHbr rrprrKa3oM reHepaJrbHoro
ALIpeKTopa @onAa. I4sNaeHeH[s v AorloJrHeHr,rr B Hacrorru[e npar,vrna corJracoBbrBarorct
crIeIII4aJII,I3rIpoBaHHbIM Aerlo3vrapueu @ouAa (ero ucnolHr,rreJrbHbrM opraHorr,r).
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Ilpuroxenue I

Peuaueu pacqera crrpeAa g.rrn preftruHroBbrx rpyrrr

B coorBercrBlrll c Hacrof,IrII4M pernaMeHToM npegzrurrft cnpeA paccqr{TbrBaercs. Ant
Aomosofi qeuuofi 6yuarlr, HoMl4Hl4ponannoft n py6nrx (sa ucxmoueHr.reM rocyAapcrBeHHbrx rleHHbrx
6yuar PO).

Ars qerefi pacqera KpeAI{THoro c[peAa ocyqecrB.rrflercfl, cJreAyroua{ [ocJreAoBareJr];Hocrb
aeficreufi:
. B 3aBIrcLIMocrI{ or Hullzrilrs. r,rJrr,r orcyrc'rBus. KpeAr4Tgoro pefirnnra y Bbrrlycra 4olronoft
qennofi 6yvraru (xpe4ururrft peftrI,rHr B BilJrrore uonruueua), sMHTeHTa r4nr4 rropfrrrreJrr .qo;ronoft
qenuoft 6yttaru, AoJIroBat IIeHHafl 6yrraarau Moxer 6urr orneceHa K oAHofi t43 Tpex peftrzuronrx
fpynr;
. ueAI,IaHHoe 3HaqeHlre KpeAI,ITHoro crrpeAa Ans Aonronofi qenHofi 6yrraaru lpr,rHur\tarorcs
paBHbIMI4 coorBercrByroqplM 3HaqeHr4sM KpeAr,rrHbrx crpeAoB, paccquraHHbrM AJII pefirzHronoft
fpynrrbr, x roropofi orHeceHa rIeHHa{ 6yuzLra.
Kpe4Iarnrrfi cnpe4 pn peiiruHroBbx rpymr paccqurbrBarercs Ha Aary onpereneHr,rs clpaBeArueofi
croI,IMocrI,I, Ha ocHoBaHvflr 2ta:a:errx o6raraqrroHHbrx r4HAeKcoB pacKpbrBaerraux Mocroscroft Eupxu
IIo l{rofaM Kax{Aoro roproBofo 4nr. IIpu Bbrqr4cJreHr.rrr KpeAr,rrHoro cnpeAa Ha rary onpeAeneHr,rs
cnpaBeAnlrsofi crol,Il{ocrr{ rrcnonmyerct MeArraHHoe 3HarJIeHr4e KpeAr4THoro clpeAa 3a rrocJrelr,me 20
ToproBbrx,4nefi (<: Iarbr olpeAeneHr4r crr paBeAnusofi crc,r4r\4ocru).

1. llopngorc o[peAeJreHus rpuHaAJre]r(Hocrrr AoJrroBofi qesnofi 6yuaru rc pefiuurrosofi
fpyrre

Onpe4elenue [pLIHaAJIexHocrI{ 4orronofi qennofi 6yrraaru r pefiruuronoft rpynrre BbrrroJrHflercs. Ha
ocHoBaHI4Ir AaHHIIX Be,4yullx peftrunronbrx afeHTcrB B corlrBercrBr4r4 c Ta6nuqefi 1.

Ta6nuqa 1. ConocraBJreHr{e rrrrcaJr peiiruHronbrx areHT'crB

AKPA Sxcnepr PA

Moody's S&P Fitch

PefirlrHroBaq

rpyIInaMex4yuapoquaa

IIIKAJIA

MexqqyuapogHan

IIIKAJIA

Ment4yuapo4Han

IIIKAJIA

Baal BBB+ BBB+

Peiirflaronaq

rpynna I

Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-

AA+(RU),

AA(RU), AA-

(RU)

ruAA*, ruAA Bal BB+ BB+

A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB

A-(RU),

BBB+(RU)

ilA, ruA-,

ruBBB+
Ba3 BB- BB-



BBB(RU), BBB-

(RU)
rUBBB BI B+ B+

Pefirrlurorraq

rpynua II
BB+(RU)

ruBBB-,

ruBB+
B2 B B

BB(RU), BB-

(RU)
ruBB B3 B- B-

Eoree rurlrr.rft pefirunr / peitrunr orcyrcrByer
PefiruHroBaq

rpyrra ilI

flpu luaJil4qvr4 y AonfoBofi IIeHHoi.i 6yl,raru, ee gMrrreHTa r4rrpr fiopyqr,rrens HecKoJrbKrrx
peitTl4HroB, nrr6rapaercs Hau6omruuit usl4Meroqnxcr aKT'FanbHbrx KpeAr4Turx pefiruHroo.

K peftruHroBoft rpynre III orHocrrcs AoJrroBbre n,eHHbre 6yrr.raru, Koropbre He Moryr 6brrb
orHeceHbl x pefirunroBblM rpymlaM I, 1[I, n r.q. B cnyqae ecnr4 KpeAr.rrHbrx pefiTr,rHr rIeHHofi 6ynaare
(enaurenry, rlopytlnTenro) ne [pI{cBoeH Hr{ oIHr.rM r,r3 yKa3aHHux n ra6ruqe MexAyHapoAFrbrx r,r

HarlrroHanbnrrx peffruHroBbrx arenTcrB.

2. Iloprgorc oflpeAereHuq KpeArrrHoro c[peAa (uunnrra.rrbHoro rr MaKcrrMaJrbHoro
sHaqeHrfi KpeAHTHoro cnpe4a).

Pacqer KpeALITHoro cnpeAa BbltloJrHser:cs, Ans. KalKAofi pefirunronofi rpynnu r4cxoA{ zg gna.reHrzfi

MeArzaHHr,rx Kp eAr4THbrx cnp eAoB co orB ercrByroqefi pefi urnror oft rpyunr,r
KosSQzuueHr 1,5 oflpeAenf,erc.s B uacrorrqefi MeroAr4Ke Ha ocHoBaHr.rr4 gKcrreprHoro cyxAeHr,r{
@oura I{ He Mo)Ker 6srm pasmqHblMlr.[;ns pa3Hbrx r{HBeclr{uaoHHbrx noprQenefi.

Pefirflurosaa rpynna I

MeAr.rana

Srr,'

Peiiruurosar rpyn na Ill

MeAr.raua

Sprrrt

Peiirlrurosar rpynna III

MeAnasa
1,5*Sps1'

3. flopngorc orpeAeJrenus KpegulHoro crpeAa Afls pefiTuHroBbrx rpyrr.

Als pacqera 3HaqeHIa.f, Kpe.qLITHoro clpeAa cr)orBercrByrouefi pefirunronofi rpyrrrrbr
I4CnOnb3yIOrCt 3HaqeHI4s .{OXO.{HOCTr,r CJreAyrorq[x IIHAeKC;OB MOCrOeCrOfi.6l1lpXvt, pacKpr,rBaeMbrx no
r4TOfaM KaXAOTO TOpfOBOtO .4Ht.
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a. I4uAerc Koprroparr4BHbrx o6maraqufi (1-3 ro4a, peiirranr > BBB-)
Turep - RUCBITRBBB3Y
Onucanue r4HAeKca - http: I I moex.coml a2I97 .

Apxrzn gnaqeuuft - http ://moex.com/ru/index/RUcl}ITRBBB3Y/archive
b. ?In4erc KopnoparlrBHbrx o6lurauuft (1-3 ro4a, BB- < peftrznr < BBB-)

Tnr<ep - RUCBITRBB3Y
Onucauue r,rHAeKca - http: I I moex.coml a2I9 6
Apxun sHa.reHllft - http://moex.com/ru/index/RucE|ITRBB3Y/archive

c. I,IsIerc Koprroparr,rBHbrx o6tura\uir (1-3 ro4a, B- < peftrrzur < BB-)
Tr,rxep - RUCBITRB3Y
Onucanpre r4HAeKca - http://moex.com/a2 1 95
Apxzn gna.reurfi - http : //moex. com/ru/index/RUcEi ITRB 3 Y I ar chiv e I

d. I4nAexc rocyAapcrBeHubrx o6nuraqufi (1-3 roaa)
Turep - RUGBITR3Y
Ouucanrae r4HAeKca - http: I I moex.coml a2247
Apxun sHaqeHV fi - bttp : llmo ex. conVrUlnaq/RUGI| ITR 3Y I ar chiv e I

ilpuuep: Pac.rera KpeALITHoro cnpeAa 4rx pefiruHroBbrx rpyln ocyrqecrBJrs.ercfl. no cneAyrorlr4M
(foprraynarvr:

Pefitunrosag rpynna I:
PaccqzTbrsaercfl xpe4I,Irnrrfi cnpeA Sppl3a xaNArrfi uz20 rocneAHr4x ropfoBbrx Auefi:

Sprl=(Snuu+Sbb)/2
I,IIE:

Sruo = (YnucsrrnsBB3y - Ynucslrnsv)*lO0
Sun = (YnucBrrRBB3y - Ynucnlrruy)*l00

S - sHaqeHr.r.f, crpeAa, paccqr,rraHHbre B rrporleHTHbrx nyHKTax;
Y - gua.reHlzt AoxoAHocrI,I coorBercrByrcrqux r,rHAeKcoB, pacKpbrrbre Mocxoscxofi
6rapNefi.

Paccqlamrsaerce. MeApIaHHoe 3HaqeH[e KpeAlrrHoro crrpeAa Spay'sa nocneAHr{e 20 ropronux 4nefi
(nae4Izaua H3 rronf{eHHoro p.f,Aa Sprl).
llpu pacqeTe MeAHaHHoro 3HaqeHr4r KpeAr,rTHoro clpreAa sprr' [poMexyToqHbre oKpyrneHr{t
sHa'reHllfi Snnu, Snn, Sppl He nporr3Bo.4.rrcr. flonyteHHoe MeALIaHHoe 3HaqeHr4e KpeAr{THoro clpeAa
Spplm oKp)rrJlsercf, rlo npaBI,InaM MareMarr,rqecKoro oKpyrneHr{r Ao Ilenoro 3HaueHut npoIIeHTHbrx
rryHKToB,

llprarrrep pacqera 4lx peftrnHrosofi rpyrrnbr I na 30.09.16:

,{annue Mocxoncxoft 6npNra rta 30.09.2016:

AoxoAuocrb r.rHAeKca RUCBITRBBB3Y : 9,46Yo

,{oxo4nocrb r.rHAeKca RUCI}ITRBB3Y : 9,57oA

AoxoAuocrb I'IHAeKca RUGBITR3Y = 8.650/o.
Pacqer:

Suub : (9,46Yo - 8,650A)* 100 : 81

566 : (9,57Yo - 8,65Yo)* 100 == 92
Sprr : (81 + 92)12: 86,5
Sppf =91

PefiruHrosar rpynna II
Pacc.rurrrsaercs. rpe4uturrfi cnpeA SppII 3a xaN4ufi uz20 [ocJreAHrrx roproBbrx 4neft:

Sprn = (Ynucsrrnnly - Ynucnnnrv)*l00
Pacc.Iarrrsaercfl MeAI{aHHoe 3HaqeHr4e KpeAlrrHoro clpeAa sprrr'3a rrocJreAHue 20 roproerrx 4neft
(rvre4Ilana LI3 IIonfIeHHoro ptAa Sprrr).
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llpu pacuere 3HarIeHLIt MeALIaHHoro KpeAHTHoro crrpeAa Spru. rrpoMexyrotrHbre oKpyrneHr4t
sHaqeHl4ft Spnr HO [pou3BoAstcx. llonyreHHoe MeAI,IarrHoe 3HaqeHI{e KpeAr,rrHoro crrpeAa Sprrr.
oKpyfnf,eTc.fl no [paBI{[aM MareMarr4qecKofo oKpyfneHr{r Ao rlenoro 3HarreHr,rr nporleHTHbx rryHKToB.

llprauep pacqera 4u pefiruHrosoft rpynrrbr II na 30.09.16:
,{auune Mocxoncxoft 6rzpNu sa 30.09.2016:

AoxoAHocrb vHAeKca RU CBITRB 3Y : 12,'.L8o/o

,{oxo4Hocrb r{HAeKca RUGBITR3Y : 8,659/o

Pac.rer:
Sprrr: (I2,28%o - 8,65Yo)* 100 = 363
SprrP:365

Pefirznroeaq rpynua III
Pacc.Izrrrsaerc . rpe4urHrrfi cnpeA Sppy 3a xaNlrrft uz 20 [ocJreAHrrx roproBbrx 4nefi:

Spps=115 * Sprrr
Paccqzrrrsaercs MeAlIaHHoe 3HarIeHI,Ie KpeArrrHoro c[peAa SprurnSa [ocneAHr4e 20 ropronrrx Aueft
(ue4Izaua I{3 rlon1^{eHHoro prAa Sprur).
llpu pacveTe 3HatIeHvIs. Me[:/laHHoro KpeArrTHoro clpeAa sprrrr* upoMe)KyToqHbre oKpyrneHr{t
sHaqeHl{fi Spnr, Sprru He flpoll3BoAtrctr. llolyveHnoe MeAIraHHoe 3HaqeHr4e KpeAr..rTHoro clpeAa Sprnr.
oKpyrnteTcs rlo [paBr4JraM MareMarr.rqecKofo oKpyrneHr4{ Ao rlenoro 3HaqeHr4.f, rrporleHTHbx rryHKToB.
flpurraep pacrrera gnnpeirru:aroeofi rpyrrrrbr III na 30.09.16:

Pac.rer:
Sprrrr: 1,5 * Sprrr :1,5*363:544,5
Sprnfl:548
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