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NMpaswuna onpeaneneHns
PbIHOYHOW CTOMMOCTU aKTUBOB, B KOTOPbl€ pa3MelweHbl CPeACTBa MEHCUOHHbIX pe3epBoB,
¥ COBOKYMHOM PbIHOYHOW CTOMMOCTU MEHCUOHHbLIX PE3EePBOB

AO «HM® «NHroccTpax-MNeHcuna»



1. O6wWwMe NoNoXKeHus.

1.1. Hactosawme [lpaBuna cocTaBfieHbl B COOTBETCTBMM C YKasaHuem baHka Poccum ot

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

11.10.2017 N? 4579-Y «O nopsigke pacyérta TeKywen pbIHOYHON CTOMMOCTM U CTOMMOCTM
UMUCTbIX aKTMBOB, HaXOASWWUXCA B AOBEpUTENbHOM ynpasfieHuM No A0rosBopy
[OBEPUTENIbHOIro ynpasieHns CpeacTBaMm NEeHCUOHHbIX HaKOMAEHUM, NopsaaKe U CpoKax
pacyéTta pbIHOYHOM CTOMMOCTW aKTMBOB, B KOTOpblE pa3MelleHbl CpeACcTBa MEHCMOHHbIX
pe3epBoB, n COBOKYMHOM PbIHOYHOWM CTOMMOCTM MNEHCUOHHbIX pe3epBoB
HerocyaapCTBEHHOro NeHCMOoHHOro poHaa» (ganee — YKasaHue).

HacTtoawme [paBuna onpenensitoT NOpPSAOK M CPOKM pacyéta TeKyllen PbIHOYHOM
CTOMMOCTU U CTOMMOCTU YUCTbIX aKTUBOB, B KOTOpble pa3MelleHbl cpeacTBa NEHCUOHHbIX
pe3epBOB, U COBOKYMHON PbIHOYHOW CTOMMOCTU NEHCUOHHbIX pe3epBoB (Aanee COBMECTHO
nmbo kaxabln B otaenbHocTn — Mokasatenn) AO «HM® «UHrocctpax-MNeHcus» (ganee —
HM®D).

B Hactodwwmx TpaBunax He OTpaxXakwTCad MNOMOXEHUs, KOTopble OAHO3HAa4YHO
npeaycMoTpeHbl B YKazaHuu.

YnpasnsaoLwme KOMNaHnM, 3aKo4nBLIME JOMrOBOPbI JOBEPUTENLHOIO ynpasneHus ¢ HIMO,
0653aHbl paccuUnTbiBaTb PbIHOYHYH CTOMMOCTb @aKTUBOB, B KOTOpPblE€ pa3MeLleHbl CpeacTBa
MEHCUOHHbLIX pe3epBOB B COOTBETCTBUM C YKasaHueM, Hactoswmmm [lpaBunamu,
PernameHTOM cneumManmMamMpoBaHHOrO Aeno3nTapusi UHBECTUUMOHHbIX (DOHAOB, MaeBbIX
WHBECTULMOHHbLIX (OHAOB W HErocyaapCTBEHHbIX MNEHCUMOHHbIX ¢oHaoB (panee —
PernameHT).

Pacuet [lNokasaTenen, NpeayCMOTPEHHbIX YKasaHWeM, OCYLLeCTBNAETCS B MNopsake WU
CPOKM, YCTaHOBNEeHHble PernameHToM. B cnydae ecnu YkasaHumeM npeaycMmoTpeHbl 6onee
paHHMEe CpPOKM OcyLlecTBsieHMs pacyéTta [lokasaTenen B CpaBHeHMW C PernameHToM,
NCMONb3YIOTCS CPOKU YCTAHOB/IEHHbIE YKa3aHUeM.

YperynupoBaHue  pasHornacmi  Mexay HMN®, ynpaBnsawowen  KoMnaHuven wu
cneunannsnpoBaHHbIM  Aeno3uTapueM npuM  pacyéte CTOMMOCTM YUCTbIX aKTUBOB
NpoOn3BOANTCS B COOTBETCTBMWU C PernaMeHTOM.

PacueT lNMoka3saTenen npouM3BOAUTCHA MO COCTOSAHUIO Ha 23:59:59 MOCKOBCKOrO BpeEMEHMU
0aTbl, 3@ KOTOPYI paccuuTbiBatoTca MNMokasaTenu.

CTOMMOCTb aKTUBOB M 06513aTeNbCTB, BblpaXXeHHas B MHOCTPAHHOM BantoTe MNOANEXUT
nepecyety B pybau no odbumumanbHOMY KypcCy, YCTaHOB/IeHHOMY BbaHkoM Poccuu Ha paty
pacuyeTa lMoka3aTenen.

B cnyuyae ecnu baHkoM Poccum He yCTaHOBAEH KypC MHOCTPAHHOW BasnaloTbl, B KOTOPOM
BblpaXkeHa CTOMMOCTb aKkTMBOB (0653aTenbCTB), K pybs1to, TO NCNOJIb3YEeTCA COOTHOLWIEHUE
MeXAay KypcOM WMHOCTpaHHOM BantoTbl U pybneM, onpeaensemoe Ha OCHOBE KypcCa 3TUX
Ba/IlOT MO OTHOLWEHMIO K aMmepukaHckomy ponnapy (USD) (Kpocc-KypC WMHOCTPaHHOM

BastOTbl, ONpeaeneHHon yepes amepukaHckmi gonnap (USD)).



2.1.

3.1.

2. KpuTepumu npm3aHaHUA aKTUBOB U 06A3aTeNbCTB.

Mpu3HaHne akTmeBoB M ob6sa3aTenbctB (B 4actTm o06s3aTenbCTB, NpeayCMOTPEHHbIX
YKazaHueM) Npon3BOAUTCS B MopsigKe, YKasaHHOM B y4deTHoM noautuke HMO, ¢ yyeToMm
ocobeHHOCTEel, NpeaAyCMOTPEHHbIX HacTtosawmMu [MpaBunamMy, 4YTO B COBOKYMHOCTMU
COOTBETCTBYET KpUTEPUSAM MPU3HAHUA aKTMBOB M 06a3aTenbCcTB, npeayCMOTPEHHbIX
MexayHapoaHbIMM cTaHaapTaMm (UMHAHCOBOW OTYETHOCTW, BBEAEHHbIMU B AENCTBME Ha
Tepputopun Poccuiickon ®epepaunn. Kputepum npusHaHUs OTAEAbHbIX aKTMBOB U

0653aTenbCTB yCTaHoBNAEHbI B MNpunoxeHun NO1.

3. MerTtoabl onpegeneHnsa cnpasenjiuBoii CTOMMOCTU aKTUBOB.

MeToabl pacyéTa CnpaBEAHMBOVI CTOMMOCTM aKTMBOB M BenuMuuH 0653aTenbCTB, B TOM
yncne onucaHMe UCTOYHWKOB JAaHHbIX ANs pacyéta CTOMMOCTW aKTUBOB (BeJ'IVILIVIHbI
06H33Te}'leTB), nopdaaoKka wux Bbl60pa, nopdaaKka nMNpuU3HaHUA pPbIHKOB aKTUBOB U
0653aTenbCTB aKTUBHbIMYU, Kputepumn Bbl60pa cnocoboB 1 Moaenen OoueHKU CTOMMOCTU B
3aBMCMMOCTM OT BMAOB aKTMBOB M 0653aTeNbCTB YPOBHU onpeaendemMbiX LUeH NpnBEOEHDI

B NMpunoxxeHnn N22.

4. NMpuMeHeHMe OTYETOB OLleHLNKA ANA onpeaesieHus cnpaBeA/IMmBo CTOMMOCTMU.

4.1.

4.2.

CTOMMOCTb aKTuBa onpenenseTcsa Ha OCHOBAHWM OTYETa oueHLlWMKa Npn OAHOBPEMEHHOM
cobnogeHnn cneayowmx yCnoBuii:

e OLUEHLUK cooTBeTCTBYeT TpeboBaHMAM YKaszaHus;

e B OT4YeTe OueHWMKa NpeayCMOTPEHO, 4YTO OH COCTaBfeH Ans onpeaeneHuns
CnpaBeanMBoOn CTOMMOCTM aKTUBa C B COOTBETCTBMM C MexayHapoAHbIM
ctaHpgaptoM ¢uHaHcoBon oT4éTHOoCcTM (IFRS) 13 «OueHka cnpaBensnBoi
CTOMMOCTM>», BBEAEHHbIM B AENCTBUE HA TeppuTOopun Poccuimnckonm degepaumu;

e 13 OTYeTa OUEHLMKA MOXHO 4YeTKO onpenenntb CTOMMOCTb obbekTa 6e3 yueTta
HanoroB, KOTOpble YynjayMBalTCd B COOTBETCTBMM C 3aKOHOAATENbCTBOM
Poccuiickon ®depepaumm UM MHOCTPAHHOIO rocygapcrea npu npuobpeTeHun um
peanm3aunm yKasaHHbIX akTUBOB;

Ncnonb3oBaHusa oTyeta OueHwWKa o06s3aTenbHO MNpU  OnNpeneseHnn CrnpaBeasvBomn
CTOMMOCTM HEeABMXMMOIo WMMyllecTBa, a TakXxe J[onyckaeTcs npu onpeneneHuu
cnpaBeaMBoOi CTOMMOCTM LlEeHHbIX byMar, 4ebuTopCKoM 3a401KEHHOCTU, UHbIX aKTUBOB B
TOM 4ucne B C/ydasx, Korga CcrnpasensnByld CTOMMOCTb HEBO3MOXHO [AOCTOBEPHO
onpeaenuTb NO METOAMKaM, W3M0XEHHbIM B HacToswmx [lpaBunax, nNpuv OTCYTCTBUM
HabngaemMblX AaHHbIX, 3KCAEPTHbIX MPOrHO30B W WHbIM MnpuunHaMm. OnpegeneHune
cnpaBeanMBoOi CTOMMOCTM Ha OCHOBaHMWM OTYéTa OueHLIMKa MMeeT NMPUOPUTET nepes

WHbIMM CNocobaMm OLEHOK BTOPOro M TPETLEro YPOBHS.



5.1.
5.2.

5. 3aknrountenbHble NOJIOXKEHUS

HacToswwme lMpaBuna npuMeHstoTca ¢ 01.01.2018.

N3MeHeHWs 1 AonoSIHEeHMSA B HacToswume lNMpaBuna BCTyNatoT B CUAY C AaTbl, onpeaeséHHOM
HMN® n ykazaHHow B MNMpaBunax (M3MEHEHUSX N AOMOSIHEHUSAX K HMM). YKa3aHHas gaTa He
MoXxeT 6bITb paHee 5 pabounx gHen ¢ gatbl NybaMKauum M3MEHEHWA N AOMOSIHEHUA B

Mpaswuna Ha canTe HMN® B MHDOPMALMOHHO - TENEKOMMYHUKAUNMOHHON ceTn «NHTepHeT».



Mpuno)xxeHune N21

K lMpaBuiam onpegeneHnss pbIHOYHOM CTOMMOCTH aKTUBOB, B KOTOPbIE€ pa3MeLyeHbl CPEeACTBA MEHCUOHHbIX
pe3epBoB, N COBOKYIMHOM PbIHOYHOM CTOMMOCTH MEHCUMOHHbIX pe3epBoB AO «HIM® «WHroccTpax-leHcus»

(vTBEpPXAEHBI [pnka3om ot 29.12.2017 N? 20-0/2017)

1. Kputepmn npusHaHUA aKTUBOB

1.1.

LleHHble 6yMmaru

Buabl akTuBoB

LleHHble 6yMaru, B TOM Yncne Aeno3nTHble cepTudmKaTbl

Kputepun Jata nepexoga npaB  COBCTBEHHOCTM Ha  UEHHble  6ymaru:
Npu3HaHNsA
e ecnn ueHHas Oymara noanexuT Yy4yeTy Ha cyeTe Jeno - paTa
3a4YnNCeHns UeHHoM ByMarym Ha cuyeT geno, OTKPbITbIM ynpaBastowen
KOMMaHuu HN®/HMN® B  cneuynanusavMpoBaHHOM  AENO3uTapuu,
noaTBepXXAeHHas COOTBETCTBYIOLWEN BbIMMCKOM NO CYETY A€eno;
e MO Jeno3uTHbIM cepTudukatamM - pJaTa 3a4yncneHmss BO BKaj
(Beno3unT) AeHeXHbIX CcpeacTB, NoATBEpPXAEHHAs BbIMUCKOM CO c4yeTa
no Bknaay (Aeno3nTy) wam C aaTtbl NpuobpeTeHns Takoro ceptudmkaTa
MnoATBEPXAEHHOW aKTOM.
Kputepun [Jata nepexoga npaB COOBCTBEHHOCTM Ha  LUeEHHble  bHyMmaru:
npekpauwjeHns
Npu3HaHNsA e ecnu ueHHaa bymara, noanexuT yyeTy Ha cyeTe Aeno - AaTa CUcaHus

ueHHon 6ymarm co cuyeTa Aeno, OTKPbITOro ynpaBasilowen KoOMNaHum
HMN®/HMN® B cneunanusmMpoBaHHOM Aeno3vTapun, MOATBEPXAEHHAs
COOTBETCTBYHLLEN BbIMUCKON MO CYETY AEeNo;

e [0 AEeNnO3UTHbIM cepTudUKaTaM - gaTa CnucaHmsa C Bkiaga (aAenosmTa)
OEHEeXHbIX CPeACTB, NOATBEpPXXAEHHas BbINWUCKOM CO cyeTa no BKnaay
(peno3nty), wanM C  patbl  CMcaHus  Takoro  cepTtudukara,
NoATBEPXXAEHHOM aKTOM;

e e€C/M MO 3MUTEHTY LUeHHbIXx bymar BHeceHa 3ammcb B EMPKONT o
JVMKBMpauUMmM - C daTbl 3anMcuM O NMKBMAAUMM SMUTEHTa (Nony4vyeHus
MHpOpMaUNM 0 INKBMAAUNN IMUTEHTA).

1.2. [eHe)XHble cpeACTBa Ha cueTax B KPeAUTHbIX OpraHunsaumax

Buabl akTuBOoB

[leHexHble cpeACTBa Ha cYeTax, OTKPbITbIX Ha yNpaBnsoLllyo
koMnaHuwo HMNO/HMP

Kpurepun [JaTa 3auncrieHns  OeHEeXHbIX CpPeacTB  Ha  COOTBETCTBYHLLWIA

npyu3HaHus 6aHKOBCKUIA cYeT (pacyeTHbllA, BantOTHbIM) Ha OCHOBAHMW BbIMUCKN C
YyKa3aHHOro cyerTa.

Kputepun e [laTa WCNOMHEHUS KpeauTHOW opraHm3saumen o6sa3aTenbCTB Mo

npexkpawjeHns NepeyYmnCcneHnIo AEHEXHbIX CPEACTB CO CYeTa;

npu3HaHus e [laTa peweHus baHka Poccun 06 oT3bIBE NMUeH3Mn HaHka

(OeHexXHble cpeacTBa NepexoasT B CTAaTyc npoden AebuTopcKon
3a/l0/KEHHOCTU C HAaCTYMMBLUMM CPOKOM MoralieHms).




1.3. [eHe)XHble cpeaAcTBa BO BK/lagax

Buabl akTuBoB

[eHexHble cpeacTsa BO BK/aAax, B TOM YMC/E Ha BaNOTHbIX cYeTax,
OTKPbITbIX Ha ynpasasawLwWwyto komnavuo HMNO/HMNO

Kpnrepun e [laTa 3auMCNeHUMs [OEeHEeXHbIX CPeaCTB Ha COOTBETCTBYHOLWMMN
Npu3HaHNsA AErnO3UTHbIMA CYET Ha OCHOBaHWM BbIMWCKM C YKa3aHHOMo cYyeTa;
e [laTa nepeycTynkm npaBa TpeboBaHMs O BbiNJaTe BKIaga w
Ha4YMCMeHHbIX NPOLEHTax Ha OCHOBaAHMKW AOroBopa.
Kpnrepun e [laTa WCNOAHEHUS KPeaAWUTHOW opraHmsaumen obssaTtenbCcTts no
npexkpawjeHus BO3BpaTy Bknaga (Bo3eBpat Ha cdeT YK HM®/HMOD peHexHbix
npyu3sHaHus CpeacTB No forosopy 6aHKOBCKOro Bkaga);

[ata nepeycTynku npaBa Tpeb6oBaHMA O BbiNJaTe BKIaga W
HAUMC/TEHHbIX MPOLIEHTAX Ha OCHOBAHUW [10rOBOPa;

1.4. [eHe)Hble CpeACTBa, HaxoAaswmnecs y npodeccMoHanbHbIX Y4aCTHUKOB

PblHKa LLEeHHbIX 6ymar

Buabl akTuBoB

[eHexHble cpeacTBa, Haxoaswmecs y npodeccnoHanbHbIX y4acTHUKOB
pbiHKa LeHHbIX 6ymar (ganee — 6pokep). [lebntopckas 3a40/HKEHHOCTb
bpokepa

Kpurepun [laTa 3aunCcNeHnss AeHEeXHbIX CPeACTB Ha CrneuunasnbHbli BPOKEepPCKUiA
npu3HaHns CYET Ha OCHOBaHUM oT4yeTa 6pokepa

Kputepun e [laTa ucnonHeHuss 6poKkepoM 0653aTENbLCTB MO MNEPEUYNCIEHNIO
npekpawjeHns [EHEXHbIX CPeACTB C CreunanbHoro 6poKepcKkoro cyeTa;
npmM3HaHuns e [laTa nukBMAAUUM BpoKepa COrnacHo MHMOPMauWW, PaCKpbITO B

odmumnanbHOM AOCTYNMHOM UCTOYHUKE (B TOM ymcne 3anmcm B EFPHOJI
0 nukBugaummn 6pokepa).

1.5. [Ae6butopckas 3af0/1HKEHHOCTb NO NpoueHTHOMY (KYNOHHOMY) aoxoay,
4YaCTUYHOMY/MNOJZIHOMY MoOraweHur0 3MUTEHTOM OCHOBHOIO AoJiIra No AOJZIFOBbIM
LUeHHbIiM 6yMaram

Buabl akTuBoB

OebuTtopckas 3a40MKEHHOCTb MO MPOLEHTHOMY (KYNMOHHOMY)
Zl0X04y MO AO0MrOBbIM LeHHbIM 6yMaram;

[ebuTopckas 3a0/KEHHOCTb MO YaCTUYHOMY/MOMHOMY MOralleHnIo
3MUTEHTOM OCHOBHOIO A0JIra Mo AO0JIFOBbIM LIEHHbIM 6yMaram.

Kputepun
npyu3HaHus

Ona  [ne6buTopcKkorM 3aA0/HDKEHHOCTM MO  MNPOLIEHTHOMY
(xynoHHOMY) aoxoay NO AOJIroBbiM LleHHbIM 6yMmaram - garta
HaCTyMnJIeHMsT Hayasa CpokKa WCnoJiIHeHns obsizaTtenscTBa Mo
BbINJaTe KYMOHHOro Aoxoza (AaTa OKOHYaHUA KYMOHHOro nepvoaa)
B COOTBETCTBMW C YC/IOBUSIMWU BbiNyCKa LLeHHOW Bymaru.

Ona nebuTopCckKkon 3aA0/1HKEHHOCTU MO YaCTUYHOMY/MOJIHOMY
noraweHid 3MUTEHTOM OCHOBHOINO AoJira no A[OJIFOBbIM
LUeHHbIM 6yMaraM — gaTta 4aCTM4YHOro WAM MOJIHOIO MoralleHus
HOMMHaNa Ha OCHOBAHWUM pPEeLIEeHUs O BbIMYCKE.

Kputepun
npekpawuwjeHns
npy3HaHNs

NnoATBEPXAEHHOM
ynpasnsiowemn

[ata wncnonHeHns 0653aTeNbCTB  3MUTEHTOM,
0aHKOBCKOIM BbIMNUCKOM C pacyeTHOro Cc4yeTa
koMnaHuu HMN®/HM® nnm otyetom 6pokepa;

[aTta nukBMaaumMu sMmUTEeHTa, COrslacHo Bbinucke m3 EMPKOJT (unu
BbIMUCKN U3  COOTBETCTBYHOWEr0  YMNO/JHOMOYEHHOro  opraHa
MHOCTPAHHOIro rocyaapcrea).




1.6. [Ae6butopckas 3aA0/IHKEHHOCTb MO MNPOLEHTHOMY pAoxoAy MO AEeHEeXHbIM
cpeacTtBaM Ha cuyeTtax (3a UCKIIOUEHUEM AEenOo3UTHbIX BK1afoB)

Buabl aKkTMBOB [debutopckast 3a40/MKEHHOCTb MO MPOLEHTHOMY A0X0AY MO AEHEXHbIM
CpeacTBaM Ha cyeTax ynpasastowen komnaHum HIO/HMO

Kputepun HaTa Havana obs3aTenbcTBa cornacHo yCNoBuaM

npu3HaHNA AOroBopa/cornaweHns o MNpPOLEHTHOM AOoXo4e MO  AEHEXHbIM
cpeacTBaM Ha cyeTax ynpasastowen komnanmm HNO/HO®

Kpurepun e [laTa OKOHYaHMS BbIMJaTbl AEHEXHbIX CpeAcTB 6aHKOM Ha c4yeTa

npexkpaujeHus ynpasnswwen komnaunm HNO/HOAD;

Npu3HaHnsA e [aTta nukBmaaumm 6HaHKka cornacHo MHdQoOpMauuMW, packKpbITOW B

odmumManbHOM AOCTYNMHOM UCTOYHUKE (B TOM umciae 3anmcu B EFPHOJI
0 nukBmngaumm 6aHka).

1.7. HGGMTOPCKaH 3aA40J/1XXeHHOCTb No BbllMJiaTeé AnNBMaeHAoB no akuunam, ooxoaa
no AenNOo3nMTapHbIM paCnnCkKkamMm

Buabl aktuBoB ﬂeﬁMTOpCKaﬂ 3a40/1KEHHOCTb MO BbiMJlaTeE ANBUAEHAOB MO aKUUAM,
AoxXo4a no Aeno3nTapHbIM paCnnckam

Kputepun e [laTa npu3HaHus AebUTOPCKON 3aJ0/DKEHHOCTM MO  BbINJaTe
npu3HaHus AVBUAEHAOB MO akuMaM, A0XoAa Mo [AErno3uTapHbIM pacrnvMckaMm B
OTHOLLIEHUK:

- aKUWIA, AEenOo3nTapHbIX PacrnmMcoK POCCUIACKUX SMUTEHTOB SIBNsIeTCS
B COOTBETCTBMU C MHDopMaumennr HKO AO HPO wnu oduumanbHbIX
CalTOB 2SMUTEHTa UeHHbIXx O6yMmar - pgata dukcauum peecTtpa
aKLMOHEPOB ans BbINNaThbI OVBUAEHOOB;
- aKuui, [eno3uTapHbIX Ppacrnmcok WHOCTPAHHbIX 3MUTEHTOB
aBnaeTca B coorsetcTtBum ¢ mHdopmauymen HKO AO HP paTta, Ha
KOTOpYlO OnpeaensitoTcs nuua, MMelowue npaBo Ha MonydyeHue
OVBNOEHOO0B WAW B COOTBETCTBUM C  MHGPOPMAUMOHHOMW CUCTEMOW
"bnymbepr" (Bloomberg) pata, C KOTOpOoM LUeHHble 6yMaru
HauyMHalT ToproBaTbCcs 6e3 ydyeTa 06bABNEHHbIX AWBUAEHAOB
(DVD_EX_DT);
- B otcyTctBMM wuHdopmaumm mn3z HKO AO HP[, oduumanbHbiX
CaMTOB 3MUTEHTa UeHHbIX 6ymar, WHHOPMAUMOHHON CUCTEMDI
"bnymbepr" (Bloomberg) - gata 3a4McieHns AeHEeXHbIX CpeacTB Ha
pacyeTHbIN CYET, OTKPbITbIN ynpasnsowen komnanmm HAG/HMD

e [lpn oTCyTCTBMM MHGDOPMALMKM U3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4yuc/ie pasMepa MNpUUUTAOLLMXCS BbIMNAAT) - AaTa 3a4UC/IEHUS
AEHEXHbIX CpeACTB Ha PacYeTHbIA CYET ynpaBAsoLWehn KOMNaHuu
HMN®/HMN® (B TOM 4yncne Ha cyeT 6pokepa).

Kputepun e [aTta wucnonHeHus o6a3aTenbCTB 3MUTEHTOM, MNOATBEPXAEHHOMN
npexkpauwjeHus 6aHKOBCKOIM  BbIMMCKOM C pacyeTHOro c4yeTa Yyrnpasastowen
npu3sHaHus koMnaHun HNO/HM® umnu otyetom 6pokepa;

e [laTa NMKBMAAUMM SMUTEHTA, COrnacHo Bbinucke m3 EMPKON (unm
BbIMMCKM M3  COOTBETCTBYKLWIEr0  YMNOJHOMOYEHHOro  opraHa
MHOCTPaHHOro rocyaapcrea).

1.8. [Ae6butopckas 3aA0/HKEHHOCTb NO AOXOoAaM MHBECTUUMOHHbIX Traes
poccuiicknx MN® mn naeB (aKLMih) MHOCTPAHHbIX UHBECTULMOHHDbIX (POHAOB,
nau KOTOpbIX BXOAAT B cocTtaB umyuiecrsa HMNO.



Buabl akTuBoB

[ebutopckass 3aA0/HKEHHOCTb MO A0X0AAM  MHBECTULMOHHBLIX MNaeB
poccumincknx MN® u naeB (akuuMin) MHOCTPaHHbIX MHBECTULMOHHbIX
(GoHAO0B, Nan KOTOPbIX BXOAAT B COCTaB WMMYLLECTBA YynpashsioLen
koMnaHun HMNO/HIMO.

Kpnrepun
Npu3HaHNsA

[laTon npu3HaHMsa goxona no nasM, siBASeTCs AaTa BO3HUKHOBEHWS
obazaTenbCTBa MO BbIMJ1AaTe AO0XO04Q, YKasaHHash B COOOLWEHuMM O
BbiMaTe Aoxo4a MO MHBECTMUMOHHbIM nasM poccuincknx MNO, B
cooTBeTCcTBUM C WHpopmaumen HKO AO HP[, uHdopmauum Ha
odmumManbHOM canTe ynpasnsoowen KomnaHum mnm B odmumnanbHoOM
coobuwieHnn ana BnagenbueB MHBECTULMOHHbIX MaeB O BbinjaTte
aoxoza (onsa kBanuduumMpoBaHHbIX MHBECTOPOB);

[Jata, C KOTOpPOM WHOCTpPaHHbie LUEHHble 6yMarn HauuHawT
ToproeaTbcs 6e3 yuyeTta ob6baBAeHHbIX anBngeHgos (DVD_EX_DT) B
COOTBETCTBUMU C  MHQOPMaLMOHHOMN cucTemon "Bnymbepr"
(Bloomberg);

Mpn OTCYTCTBUM MHGDOPMALMKM M3 Bbllle YKa3aHHbIX UCTOYHUKOB (B
TOM 4nucie pasMepa NpUYMTAOLWNXCA BbINNaT) - AaTa 3aducneHus
AEHEXHbIX CpeACTB Ha pPacYeTHbIA CYET ynpaBAsAlwWen KOMNaHUK
HOIM/HMN® Ha cuyeT 6pokepa.

Kpnrepun
npekpawjeHns
npyu3HaHus

JaTa WUCMOSTHEHUA o06s3aTenbCTB no BblNnate  goxoaa,
noaTBepXXAEeHHOW 6OaHKOBCKOWM BbIMUCKOM C PaCyYETHOro Cc4yeTa
ynpasnsawwen komnaHum HAOG/HNO;

[Jata nukBMpauum ynpasnaswoWwen KoMnaHuM (MHBECTULMOHHOIO
¢doHaa (nvua, BbigaBwero nam (BbiIMYCTUBLUEro akuum)), COrnacHo
Bbinncke w3 EMPKOST  (MAnM  BbINMUCKM K3  COOTBETCTBYHOLLENO
YNOJHOMOYEHHOro opraHa MHOCTPaHHOIro rocyapcrea).

1.9. Mpouas pebutopckas 3af0/1HKEHHOCTb

Buabl akTuBoB

3a40/HKEHHOCTb, BO3HMKLWIAs MO AOroBOpaM C  ayAUMTOPCKOW
opraHu3aumMeit, OLEHLINKOM, CMeLmanm3MpoBaHHbIM AEN03UTapUEM;
[ebutopckas 3a40/KEHHOCTb MO AOrOBOPaM apeHabl.

[ebuTopckasi 3a40/IXEHHOCTb MO AO0roBopaM Kymnn — MpoAaxwu
HEeABMXXUMOro MMYLLIECTBA

Kpnrepun e [laTa nepenaym akTMBOB (AEHEXHbIX CPeaAcTB) nnuy aebutopy

Nnpu3HaHnsA e [laTa ucnonHeHus o653aTenbCTB NO AOrOBOPY apeHA B COOTBETCTBUMU
C AOrOBOPOM

Kputepun e [aTa ucnonHeHus ob6s3aTenbCTB MO onnate nepes ynpasastollen

npekpauwjeHns koMnaHuen HMO®/ HMD

npu3HaHus e [laTa nukeBmpgaumm gebutopa, cornacHo ebinucke us EFPHOJI.

1.10. HeaBm>xnMmoe MMyLLECTBO

Buabl akTuBoB

HenBmXxmnmoe MMyLLECTBO

Kpnrepun
Npu3HaHNsA

Haunbonee paHHAa U3 aaT:

faTa npueMma-nepenayv, NOATBEPXAEHHAss  aKToM  npueMa

nepegauu;
fAaTa rocyAapCTBEHHOM perncrpaumm nepexoaa npasa
CO6CTBEHHOCTM Ha HeABMXUMOe MMYLLIECTBO,

rnoaTBepXXAeHHas BbIMUCKOM n3 EMPH.




Kputepun
npexkpawjeHus
Npu3HaHNsA

e [laTa nepegaum HeABMXNMOTO MMyLlecTBa HOBOMY
npasoobnapartento — Hanbonee paHHaS U3 AaT:

- jpata npueMa-nepenadun, MNOATBEPXAEHHAss aKTOM nMpueMma
nepenauu;

- jJaTa rocydapCTBEeHHOW  perucrtpaumm nepexoga npasa
CcobCTBEHHOCTH Ha HeaBMXNMOe UMYLLECTBO HOBOMY
npasoobnagaTento, NoATBEPXAEHHAA BbINMCKON U3 EMPH;

e [laTa npekpaweHus npaBa COBCTBEHHOCTM B CBS3UM C
rocyaapCTBEHHOW  peructpauver  NMKBMAAUMM  HEABUXKXMMOro
MMYLLECTBa, NOATBEPXAEHHas OOKYMEHTOM, BblAAHHbIM
perucTpmpyowmM oOpraHoM C OTMETKOM O perncrpaunmoHHOM
AencTemn.

2. Kputepumn npusHaHua o6sa3aTtenbCcTB

2.1. Kpeantopckasi 3a40/I)KeHHOCTb

Bupgbi KpeanTtopckaa 3aAO0/DKEHHOCTb MO ynjaTte HaloroB U Apyrux
o06s13ares1bCTB ob6s3aTenbHbIX NNaTexXen, NHbIX MaaTexen.
KpeanTtopckas 3aA0/DKEHHOCTb MO BO3HarpaxAeHusM ynpaBasiollen
KOMMaHuK,  cneumanm3npoBaHHOMY  AEeno3uMTapuio,  ayauTOPCKOM
opraHusaumm, OUeHLMKY, a Takxke obazaTtenbcTBam Mo onsaTte Npoyvnx
pacxogoB, OCYLLeCTB/SIEMbIX 3@ CYET WMyLlecTBa YnpasBasowen
koMnaHuu HMA®/HMD B cOOTBETCTBUM C TpeOOBAHUAMU AENCTBYHOLLENO
3aKoHO4ATesNbCTBa
Kputepun
npm3HaHus e [laTa BO3HMKHOBeHMS 06dA3aTenbCTBa NO BbiNaaTe Hajnora n (Mnu)
obg3aTenbHOro nnartexa, CornacHO HOpMaTUBHbLIM NMPaBOBbLIM aKTam
Poccuickon depepaunm n (Mnn) 4orosopy.
e [laTa nonydyeHms [AOOKYMeHTa, MOATBEPXAAOWEro BbIMNOJIHEHNE
paboT (oKaszaHus ycnyr) COOTBETCTBYIOLWMM AOMOBOpPaM
e [laTa nony4veHuns pacnopsikeHms HIMO
Kpnrepun
npekpaijeHms e [laTa nepeyucneHuMs CyMMbl HasnoroB (obs3aTesnbHbIX naatexen) c
npu3HaHnsa pPacCyeTHOro cyeTa
e [laTa nepeyncneHmss CyMMbl BO3HarpaxgaeHum un pacxongoB C
pacyeTHOro cyeTa corsiacHo 6aHKOBCKOM BbINUCKE
e [laTa nepevyncneHns CyMmbl No pacnopskeHuto HIMNO
CnpaBepgsinBas
CTOMMOCTbD e CnpaBeanmeas CTOMMOCTb 0653aTeNbCTB, BKAOUaeTcsa B pacyeT CHA
B pa3sMepe ee ocCcTatka Ha gaTty onpeaenedHna CYA. He
OVUCKOHTUpYeTCs.




Mpuno)xeHne N22

K lMpaBuaam onpegeneHuns poiIHOYHON CTOMMOCTU aKTUBOB, B KOTOPblE pa3MeLLeHbl CPEACTBA NMEHCUOHHbIX
pe3epBoB, N COBOKYIMHOM PbIHOYHOM CTOMMOCTH MEHCUMOHHbIX pe3epBoB AO «HIM® «WHroccTpax-leHcus»
(vTBEpPXAEHBI [pnka3om ot 29.12.2017 N? 20-0/2017)

METOAUKMU ONPEAEJNIEHUA CNPABEAJZINBOW CTOMMOCTHN AKTUBOB n
OBA3ATENDbLCTB

l. METOAMKA ONPEAENEHUA CNPABEAJ/IMBOW CTOMMOCTM LUEHHbIX BYMAT

1. [na uenen onpeageneHna cnpaBe,anBoﬁ CTOMMOCTUN LEHHbIX 6YMaF MCNONIb3YKOTCA MOAENN
OUEHKN CTOMMOCTU LUEHHbIX GYMaF, Ana KOTOPbIX onpeaeneH AKTUBHbIN PbIHOK, N MoAeNn

OLEHKN CTOMMOCTU LEHHbIX 6YMaI', ANnsa KOTOpPbIX HE onpeaener AKTUBHbIN PbIHOK.

MpMopuUTETHBIMN SABNSAIOTCA MOAENN, B KOTOPbIX WUCMOMb3YIOTCA aKTyasbHble Habnogaemble

AaHHblE€ aKTUBHbIX PbIHKOB B OTHOWEHUN NAEHTUYHbBIX LLEHHbIX GYMaF.



Anroputm Bbl6Oopa aKTUBHOIO pbiHKa

LleHHan 6ymara poCcCUIACKOro aMUTEHTa M No Hell 3a nocseaHune 10 Toprosbix AHEN LleHHas bymara MHOCTPaHHOrO aMUTEHTa M MO Helt 3a nocneaxue 10
KO/IMYecCTBO caenok Ha MockoBcKoi bupske 10 n bonee, o6bem caenok 500 000 TOProBbIX AHEN KONNYECTBO CAENO0K POCCUNCKOUN NN MHOCTPaHHOU
nvh un ARonee 6uprKe 10 n 6onee. o6bem caenok 500 000 bvb. n bonee
HET
[A

3a nocneaHue 10 TOproBbIX AHEM
KOJIMYECTBO CAENOK Ha UHOM AA
poccuiickoii buprke 10 u 6onee,

HET HET
DA HET

Hannume Ha AaTy OLEHKM Ha PbIHKE U KOPPEKTHOCTb XOTS 6bl OAHONM U3 HabNoAAeMbIX LiEH,

NpMMEHUMbIX ANa onpeaeneHnd cnpaBe.anBoﬁ CTOMMOCTM B COOTBETCTBMMU|C N.5.

DA HET DA
LA HET

A 4 OCHOBHOW aKTUBHbIN PbIHOK -

OCHOBHOW aKTUBHbIN OCHOBHOW aKTUBHbIN PbIHOK MHAA POCCUMCKan . . POCCUIMCKAA UAN MHOCTPAHHAA
OTCyTCTBYET OCHOBHOM aKTUBHbIN
6uprKa c HanboNbLWUM

pbIHOK MoOCKOBCKas 6uMprKa c HanboNbLMM 06BEMOM CAOEMOK MO .
61pKeBON PbIHOK
Bupxa KOAM4ecTBy LeHHbIX bymar 3a nocneaHue 10 obbeMoM caenok no

- - KOZIMYEeCTBV LIeHHbIX bvmar 3a

M3NOXXEHHbIV anropuTM He MPUMEHSIETC B OTHOLLEHWUM CrieaytowwmX LUeHHbIX 6yMar, Ans KOTOPbIX aKTUBHbLIM PbIHKOM MPU3HAETCS BHEOMPKEBOW:

= 0bnMraumii BHEWHUX 06MraumoHHbIX 3alMMoB Poccuiickorn deaepauum,

*  [I0NrOBbIX LIEHHbIX ByMar MHOCTPaHHbIX roCy1apCTB,

*  eBpoobAuraumii MHOCTPaHHbIX SMUTEHTOB,

*  LeHHbIX 6yMar MexayHapoaHbiX GUHAHCOBbLIX OpraHW3aLuii.
Mpu onpeaeneHun pbiHKa C HaMBONbLLUMM O06BEMOM B  OTCYTCTBUM MHMOPMaLMKM 06 06beMe CAENOK MO KOMMYECTBY LIEHHbIX 6yMar 3a nocneaHune 10 TOprobix
[Hel ncnonb3yeTcs MHGOopMaLMs O COBOKYNMHOM 06bEME COBEPLIEHHBIX CAENOK B IEHEXHOM BbIPaXXEHWUM 3@ AaHHbIN nepuos. MNpu paBeHCTBe 06beMa CAENOK Ha
Pa3NINYHbIX TOProBbIX M/OLAZAKAX OCHOBHBIM PbIHKOM MPU3HAETCS TOProBasi MIOWaAKa C HaMbosbLUKMM KOJIMYECTBOM COBEPLUEHHbBIX CAENMOK 3a AaHHbIV Nepuoa.
Mpy HeobxoAMMOCTV 06BEM OnpeaensieTcs no ohuLuManbHOMY Kypcy COOTBETCTBYIOLLENH MHOCTPAHHONM BantoTbl K py6siio Ha AaTy OnpeaesieHvst crpaBeanBov
CTOMMOCTW.
B anroputme y4acTBytOT 6UpPXKK/BMpPIKEBLIE NNOLLAAKM U3 YMCNa YKa3aHHbIX B [pUIoXeHUM A.



Anroputm 1 - OnpeaeneHue cnpaseniMBoi CTOMMOCTU LLeHHbIX 6ymar poccuMiickux ammuteHToB, Kpome OBO3

( Ha AaTy OUeHKM nmeeTca cpeaHeB3BelleHHasn

HET

MocKoBcKasn bupske COOTBETCTBYET KPUTEPUAM HET WMHasa poccuickan bupka HET
aKTMBHOCTU MO 06bemy caenoK COOTBETCTBYET KPUTEPUAM aKTUBHOCTH
OA
AA HET
B} HET

Ha faTy oueHku LieHa cnpoca Ha MOMEHT OKOHYaHUA TOProBOW CECCUMU B MHTEpBane
MEXAY MUHUMAIbHOM U MaKCMMabHOM LLIeHaMM CAENOK Ha 3Ty e AaTy 3TOW Xe HET LieHa

LA [A LA JIA

LleHa cnpoca Ha AaTy OUEeHKU

(YpoBeHb 1)

Hanuuue ueHbl ueHosoro ueHTpa HPA (Kpome MN®P) Ha aaTy oueHKH

JA

LleHa ueHosoro ueHTtpa HP/[] Ha aaTy oueHKuH
HET, nn60o HEBO3MOKHA K MPUMEHEHUIO

(YpoBeHb 2)

Honrosas ueHHas 6ymara.

Mogaenb oueHKn — Habaaaemblie BBogHble (YpoBeHb 2)

Mopgenb npuBepeHHO CTOMMOCTU ByayLMX AeHeXKHbIX NoToKoB - DFC (n. 8 Mpaswun)

e Mopgenb DFC, pacyeTHass CTOMMOCTb Masi U uUeHa HP MoryT He MpUMEHSITbCS Ha OCHOBaHMM NpodeccuMoHanbHoro cyxaenuss HM®, npeacTaBneHHOro B CreUManu3upoBaHHbIM aeno3utapuii. OQHOBPEMEHHO C MPeaoCTaB/IEHNEM

(YpoBeHb 1)

CpepHeB3BelleHHAnA LLeHa Ha AaTy OLLEHKH

Ectb pac4eTHaA CTOMMOCTb NaAa aAnA nno, PacCy4nTaHHaA no

MC®O0 13

JA

MNocnepHAa pacKkpbiTaa pacyeTHan
CTOMMOCTb Nas Ha AATY OLLEHKM
(YpoBeHb 2 unm 3)

HET, nMb6o HEBO3MOXKHA K NPUMEHEHUIO

HET

OTyeT oueHLWMKa.

(YpoBeHb 3)

OueHKa Ha 0OcCHOBaHUM NPodeccMOoHaNIbHOrO
cyxkaeHusa HMN®, noarsepKAeHHOro ayauTopom.

I'IpOCbeCCMOHaJ'IbHOFO CY>XXAEHUS O HEBO3MOXHOCTN UCMONb30BAHMS YKa3aHHbIX LleH NPefocTaBsieTcs oueHKa akTuea Mo YpoBHIO 3. B oTcyTcTBUM I'IpO(beCCMOHaJ'IbHOFO Cy>XXAeHnA UEH (MO,CI,eJ'Ib DFC) cunTaloTcs npMMEHUMbIMUA.

e AKTMBHOCTb Mo 06beMy caenok: 3a nocnegHve 10 ToproBbiX AHEMN, NPEALECTBYOWMX AaTe OMNpeaesieHns CpaBeaMBoON CTOMMOCTM LIEHHOW ByMaru v BKIOYAIOWMX 3Ty AaTy, KOMMYECTBO COBEPLUEHHbIX CAENOK C LEHHOW Bymaroi
cocTaBnsieT He MeHee 10 U COBOKYMHbI 06bEM COBEpPLUEHHBIX CAENOK C LIEHHOM 6GyMarol coctaBnsieT He MeHee 500 Toic. py6.

e [pn Hanmumm Heckonbkux Gupx (6e3 yueta MMBB), COOTBETCTBYIOLLUMX KPUTEPUSIM aKTMBHOCTU MO 06BEMY M MMEIOLWMX Ha AATY OLEHKM LieHbl, NO3BOMISIOWME ONpeaennTb CrpaBeasMByio CTOMMOCTL NepBoro ypoBHs ( n.5), Bbibupaetcs
6upxa, Ha KOTOpOW onpeaenéHeH HambonbluMiA 06K 06bEM COBEPLUEHHbIX CAENOK MO KOJIMYECTBY LiEHHbIX 6yMar 3a nocnegHue 10 ToproBbiX AHEN.

MHCIJOpMaLIMH O COBOKYMHOM obbeme COBEPLUEHHbIX CAENOK B AEHEXHOM BbIpa>X€HUU 3a YKa3aHHbIl71 nepuoa.

B oTcytcTBMe MHCIJOpMaLI,MM no 061>eMy COBEPLUEHHbIX CAENOK WCNONb3YETCA



Anroputm 2- OnpegeneHune cnpaBeasiMBoi CTOMMOCTU MHOCTPAHHbIX LieHHbIX 6ymar, OBO3

[ AKTUBHbIW PbIHOK BHEOUPIKEBOW }
OA
HET
AA A
( ] HET
L Poccuitckan nam MHoCcTpaHHas BupiKa COOTBETCTBYET KpUTEPUAM MO 06bemy ‘
Ha pgaTy oueHku LleHa cnpoca Ha MOMEHT OKOHYaHWMA TOProBOM ceccum B MHTepBane HET ‘( Ha paty oueHKkn nmeetcsa LleHa 3aKpbiTns U 06bem TOPros He W N
MeXay MUHUMANbHON N MaKCUMa/IbHOM LLleHaMM CAE/IOK Ha 3TY e AaTy 3ToM Xe J paBeH «0» J -
- HET
DA l oA
y
€Ha cnpoca Ha AAaTy OLUEeHKHU
H P Aaty ot LleHa 3aKpbiTuA Ha gaTy oueHKu (YposeHb 1)
(YpoBeHb 1)

EcTb ueHa BVAL Ha Hanbonee no3gHuin aeHb (Hanbonee I'I03,CI,HVII7I1 HET ( Ectb ueHa BGN Ha Hanbonee no3aHun geHb (Hambonee
pabounit aeHb B PO nnn Hanbonee No3gHUN TOProBbin AeHb (<= |« no3aHum pabounin geHb B PO nnmn Hanbonee nosgHumn

AaTbl onpeaeneHus crpaseasiMBon CTOMMOCTH) TOpProBbIM AeHb (<= AaTbl onpeaeneHns crnpaseamBomn

CTOUMOCTHW)
OA JA
A 4
BVAL
(YpoBeHb2) BGN

OTyeT oueHLWMKa.

OueHKa Ha OCHOBaHUM NPo¢ecCMOHaNbHOrO

\ 4

cykaeHuna HMN®P, noareepkaeHHOro

ayauTOpOM.

e AKTMBHBIM PbIHKOM MPU3HAETCS BHEOUPXKEBON:
0 obauraumin BHEWHMX 06anraLMoHHbIX 3aiiMoB Poccuiickoi ®eaepaumu; (YposeHsb 3)
O [A0MroBbIX LEHHbLIX 6yMar MHOCTPaHHbIX roCyapCTB;
0 eBpoobAUraLmMii MHOCTPAHHBIX SMUTEHTOB;
O  LEHHbIX ByMar MexayHapoAHbIX (MHAHCOBbIX OpraHM3aLyii.
e KpuTepum akTMBHOCTM Mo obbeMy: 3a nocnegHne 10 Toprobix AHel (NpeaLecTByoWwmX AaTe onpeaeneHnst CipaBeaMBoi CTOMMOCTY LIEHHONM ByMaru 1 BKIIOYaIoWMX 3Ty AaTy) KOMWYECTBO COBEPLUEHHBIX CAENOK C LIeHHOM
6yMaroii coctaBnsieT He MeHee 10 1 COBOKYMHbI 06bEM COBEPLIEHHbIX CAEMOK C LIeHHON 6yMaroii coctaBnsieT He MeHee 500 Thic. pyb.
e Tp1 HanMUMM HECKONbKUX, COOTBETCTBYIOLMX KPUTEPUAM aKTUBHOCTU MO O6BEMY M MMEIOLLMX Ha ATy OLEHKM LieHbl, MO3BONSIOLLME ONpeaennTb CrpaBeaMBYio CTOMMOCTb Nepsoro yposHs ( N.5), BbibupaeTca 6upxa, Ha
KOTOPO onpeaenéHeH HanbonbLUMN OBLIMI 06BEM COBEPLLEHHbIX CAEMOK MO KOMMYECTBY LieHHbIX 6ymaru 3a nocneaHue 10 Toproebix AHeN. B oTcyTcTBMe MHGOpMaLmMmu No 06beMY COBEPLUEHHbIX CAENOK WCMOMb3yeTcs
WHbOPMaLMA O COBOKYMHOM 06bEME COBEPLLEHHbIX CAEMOK B AEHEXHOM BbIPaXXeHWUM 3a yKa3aHHbI nepuog.




2. AKTMBHbBIM PbIHKOM B OTHOLUEHWU LEHHOM ByMaru, AONyLWEeHHON K TOpraM Ha pOCCUNCKON Uin
MHOCTpaHHOM 6upxxe, npu3HaeTcs poctynHas (Habnwogaemas) 6upxkeBas naowagka (M3

yncna npuBeaeHHbIX B MpunoxeHun A), ecnm o4HOBPEMEHHO CrpaBeasInBo:
2.1. COOTBETCTBYET C/IeAYOLWNM KPUTEPUAM aKTUBHOCTM MO 06bEMY CLAENOK:

3a nocnegHue 10 ToproBbiX AHelW (MpeawecTBYOWMX gaTte onpeaeseHnss CrpaBensnBom

CTOMMOCTM LeHHOoM byMarn n BKAKOYaOWMX 3Ty AaTy)
"  KOJINYECTBO COBEPLUEHHbIX CAEOK C LleHHOM ByMaroi coctaBnasieT He MeHee 10 u

* COBOKYMHbI 06BbEM COBEpPLUEHHbIX CAENOK C ueHHoW 6ymaron cocraBnsieT He

mMeHee 500 TbIC.py6.!

2.2.Ha Hambonee no3gHWMIN TOpProBbin pAeHb (<= pgatbl oOnNpegeneHus crnpaBeninBoi
cToMMOCTM)?  HabnopalTcs  UeHbl,  MO3BONSOWME  MPOM3BECTM  OMpeaeseHune

cnpaBensiMBoi CTOMMOCTM B COOTBETCTBUM C M.5.
3. AKTUBHbIM Npu3HaeTcsl BHEOGUPIXKEBOW PbIHOK B OTHOLUEHUW CNEeAYOWNX LEHHbIX byMar:
= obauraumii BHEWHMX 0banraumoHHblxX 3anmoB Poccuiickon ®epgepauun,
"  [OMIFOBbIX LLEHHbIX ByMar MHOCTPaHHbIX rOCyAapcCTB,
=  eBpoobanraunin NHOCTPAHHbIX SMUTEHTOB,
"  LEeHHbIX byMar MexayHapoaHbiX (PUHAHCOBLIX OpraHu3aunm.

4. [Ons uenen onpeaeneHns CnpaBeasiMBoOn CTOMMOCTM LEHHOM ByMarym NpUMEHSIITCA AaHHble

OCHOBHOI0O aKTUBHOIO pblHKA.

4.1. OCHOBHbIM pbIHKOM Ans UeHHoM 6yMaru, AOMyLWeHHOMW K TopraM Ha pPOCCUMCKON Wn
WHOCTpPaHHOM Bupxe (3a MCKIYEHNEM LEeHHbIX ByMar, ykKasaHHbIX B M.3), Npu3HaeTcs
bupxxeBas nsowaaka, SBASAKOWANACS aKTUBHbIM PbIHKOM C HaubonbwuM Ans AaHHOM

LeHHon 6ymarm o6beMOM TOPros M YpoBHEM aKTUBHOCTH.

OCHOBHbIM pPbIHKOM B OTHOLUEHMU LEeHHOM 6yMarn poccUiickoro 3MuUTeHTa (3a

NCK/TIOYEHMEM LIEHHbIX ByMar, yKa3aHHbIX B M.3) Npu3HaeTcs:

. MockoBckas 6V|p>|<a, €C/Z1IN OHa ABNAETCA aKTUBHbIM PbIHKOM Ha AaTy OMNpeAaeneHus

cnpaBe,anBon CTOMMOCTHU,

. MHa4da pOCCMVICKaH 6VI|D)KeBa$'-I nnowaaka, ecnnm MockoBckas 6Mp>|<a HE ABNAETCA
dKTUBHbIM PpbIHKOM Ha AaTy onpeaeneHuad CI'IpaBeD,J'IVIBOVI CTOMMOCTU - €CNn TaKasd
TOproeasa nJjowaaka 4dBIdA€TCA aKTUMBHbIM pPbIHKOM W Ha Hen onpeaeneH

Hanbonbwmnin (NO CpaBHEHUK C WHbBIMW AKTUBHBIMU POCCUNCKMMU TOPrOBbIMMU

1 Mipn HeobxoanMMocTH 06BLEM ONPEAENSIETCS M0 0pULNATILHOMY KypPCy COOTBETCTBYIOLUEN MHOCTPAHHOM BaltoTel K py 610
Ha Aaty onpeaeneHns crpaBeanBoli CTOMMOCTH

2 T.e. Ha gaty onpeaesieHusl CripaBeAInBoOL CTOMMOCTU UM MPEALIECTBYIOLNI TOProBbli A€Hb, B C/lydyae eciv Aata
onpeaeneHnst cripaBeaIMBoli CTOMMOCTH HE SIB/ISIETCS] TOProBbIM AHEM.



naowagkamMmun) obwmnmn obbeM coenoK rno KoM4YecTBY LEeHHbIX 6ymar 3a nocnegHue

10 ToproBbIX AHEMN.

OCHOBHbIM pPbIHKOM B OTHOLIEHUM LUEeHHON 6yMarm WHOCTPaAHHOro 3sMuTeHTa (3a

WCKJTIOYEHMEM LIEHHbIX ByMar, ykasaHHbIX B M.3) Npu3HaeTcs:

= OGupxeBas nnowagka (poccunckas Wanm WMHOCTpaHHasA) — ec/auM Takas Toprosas
naowanka sIBAsSieTCsS aKTMBHbIM PbIHKOM W Ha Hel onpegeneH Hanmbonbwunin (No
CPaBHEHMIO C WHbIMW aKTUBHbIMM TOProBbIMKM Mowagkamm) obwnii obbem
COBEpLUEHHbIX CAENIOK MO KONMMYeCTBY LIeHHOM 6ymaru 3a nocnegHme 10 TOproebix

OHEewn.

B otcytctBumM uHbopMaumm o6 obbeme caesiok Mo KOMYECTBY UEHHbIX bymar 3a
nocnegHue 10 ToproBbiX AHeW ucnonb3yercs mHdbopMaumsas O COBOKYMHOM obbeme
COBepLEHHbIX CAENIOK B AEHEXHOM BblpaXXeHWWN 3a ,D,aHHbIVI nepuoa. I'Ile paBEeHCTBE
obbeMa caenoK Ha pasMyHbIX TOProBbiX MaoWankax OCHOBHbIM PbIHKOM MpU3HaeTCs
TOoproeas njowaaka C HambonblMM KONMMYECTBOM COBEpPLUEHHbIX CAENOK 3a AaHHbIA

nepuoa.

4.2. BHEGMPXKEBOW PbIHOK MPU3HAETCA OCHOBHbLIM B OTHOLUEHUU Li€HHbIX 6yMar, yKasaHHbIX B

n.3.

Ona uenen onpeageneHna CnpaBED,ﬂMBOVI CTOMMOCTM  LIeHHOW 6YMaFVI NMPUMEHAIOTCA

cneaywume HabnogaeMble gaHHble aKTUBHbIX PbIHKOB:

5.1. UeHbl, pacCyMTaHHble B OTHOWEHUW LeHHOWn 6ymarM Ha Hawmbonee nNoO34HWUI TOProBbIN
AeHb (<= pgaTbl onpeaeneHus CrnpaBeasMBON CTOMMOCTW) POCCUIACKON BHuprkeBomn
TOpProBoM nNAOWanKon, TMPU3HAHHOM OCHOBHbIM pblHKOM (B nopsake y6biBaHusA

npuoputeTa):

" U€Ha cnpoca Ha MOMEHT OKOHYaHuA TOpFOBOVI ceccmn — ecnunm ueHa cnpoca
HaXoaunTCAa B UHTEpBane Mexay MWHUMANbHOMW U MaKCUManbHOM LeHaMu CAeNoK Ha

3Ty Xe gaTy 3Tol xe 6upxu;
* CpeaHeB3BelleHHas ueHa.

5.2. UeHbl, pacCyuMTaHHble B OTHOWEHUU uUeHHOW 6ymarn Ha Hawmbonee MNO34HWI TOProBbIn
AeHb (<= paTtbl onpeaeneHns crpaseaMBON CTOMMOCTM) WMHOCTPAHHOMW 6upiKeBoW
TOpProBoM NNOWaAKoMW, TMPU3HAHHOM OCHOBHbIM pblIHKOM (B nopsake y6biBaHMSA

npuopuTeTa):

" LUeHa cCnpoca, e€caun LueHa cnpoca Ha MOMEHT OKOHYaHu4a TOpI'OBOVI ceccunun
HaXoAuUTCA B UHTEpPBasie Mexay MUHMMANbHOM N MakCMMaslbHOW LEeHaMn CAENO0K Ha

3Ty Xe gaTy 3Tol Xe 6upxu;

* LeHa 3aKpbiTUa - MpU €ee Haauumm U yC/0BUM MNOATBEPXKAEHUS KOPPEKTHOCTMU.
LleHa 3akpbiTUS MPU3HAETCS KOPPEKTHOW, eCAu pacKpbiTbl AaHHble 06 obbeme

TOProB 3a AeHb M 06beM TOProB HE paBEH HYJIIO.



5.3. UeHbl, pacCYnTaHHble B OTHOLWIEHUM LUeHHoOM 6ymarm Ha Haumbonee no3gHMin AeHb (<=
haTbl onpepeneHust cnpaBeaMBOM CTOMMOCTM) Ha BHEOMPXXEBOM pbliHKE, MPU3HAHHOM

OCHOBHbIM PbIHKOM:

=  CcpegHAs uUeHa 3akpbiTusa pblHka (Bloomberg generic Mid/last — panee BGN),
paccuynMTaHHas Ha Hambonee no3gHun geHb (Hanbonee nosgHun pabounii geHb B
P® nnn Hanbonee No3gHMIM TOProBbiv AeHb (<= gaTtbl onpeaesieHns cnpaBeanBomn
CTOMMOCTN), onybnnkoBaHHas MH(OPMaLMOHHOMN CUCTEMOM "Bnymbepr"

(Bloombergq).

6. B OTCYTCTBMW aKTUBHbLIX PbIHKOB (NPUY HEBO3MOXHOCTU OMnpeAennTb OCHOBHOM pPbIHOK B
COOTBETCTBUM C nN.4) ANa uenein onpeneneHns crnpaBeanvMBoin CTOMMOCTU LeHHOW 6Gymaru

NPUMEHSAIOTCA cneayllwme Habnwgaemole gaHHble (B nopsaake ybbiBaHUS npuopuTteTa):

= pacyeTHas CTOUMOCTb UHBECTMUMOHHOro nasa ONMUo®, UMNNO, 3NMNUG, paccuntTaHHas
Ha Haumbonee nosgHw aaty onpepeneHma CHYHA MNO (<= paTbl onpeaeneHus
cnpaBensiMBoi CTOMMOCTWU, HO He paHee mnocregHero paboyero gHS npeablayLiero

Mecsua), packpbiTas / NnpeacTaBneHHas ynpasnstowen komnanmen NMNO;

- LueHa, onpeaeneHHas UeHOBbIM uUeHTpoM HP — B OTHOWEHUWU LEHHbIX 6YMaF

poccu MCKMX SMUTEHTOB;

= CpegHsa ueHa 3akpbiTus pbiHka (Bloomberg generic Mid/last — panee BGN),
paccuyMTaHHas Ha Haubonee no3gHWM AeHb (Hanbonee No3aHu pabounii geHb B
P® nnn Hanbonee Nno3gHUIM TOProBbiv AeHb (<= AaTbl oNpeaesieHns cnpaBeannBomn
CTOMMOCTH), onybnnkoBaHHas NHMOPMaLIMOHHOM CUCTEMOW "Bnymbepr"
(Bloomberg). Mpu otcytctBumM ueHbl BGN - ueHa BVAL, paccuuTaHHasa Ha
Hanbonee nos3gHun pabounii geHb (Hambonee nos3gHui paboumin geHb B PO (<=
AaThbl onpeaeneHuns cnpaBsensinBom CTOMMOCTH), onybnnkoBaHHas
NHDOpMaLUMOHHON cucTtemol «bnymbepr» (Bloomberg) - B OTHOWEHUU LEHHbIX

6YMaF MHOCTPAHHbIX N MeXAYHapOAHbIX SMUTEHTOB.

HM® Ha ocHOBaHMM MPOPECCUOHANBHOIO CYXAEHUSA MOXET Mpu3HaTb  PacyéTHYlo
CTOMMOCTb nas wu ueHy HPOA HenpuMeHMMOW W onpeaennTb LEHY Ha OCHOBaHUU

npodeCccmMoHanbHOro CyXXAeHus, CornacoBaHHoOro ¢ ayantopom HMNO.

7. B otcyTctBUM HabnwpaeMbiX AaHHbIX, MpeaycMOTpeHHbIX n.5, 6, Ang uenen onpeaeneHus
cnpaBeasinBoM CTOMMOCTU LeHHoW 6ymarun MoryT 6biTb MpUMeHeHbl cneayoume MeToabl U

AaHHble (B nopsake ybbiBaHWA NnpuopuTeTa):

7.1.B OTHOLIEHMM LEHHOW ByMaru AOMOSHUTENBHOMO BbiNyCKka MPUMeEHstOTCS Habnoaaemble

JaHHble - UeHbl, pacCyYMTaHHblE AN OCHOBHOIO BbIMyCKa B COOTBETCTBUU C N.5, 6;

7.2.B OTHOWEHUN [ENO3MTApPHOW pacnuckyM NpUMeHsaTCa HabnwgaeMble AaHHblIE - LEeHbl,
paccyuTaHHble ANns npeacraBnseMon uUeHHon 6O6ymarm B cooTBeTcTBUM C N.5, 6.

YKasaHHbIe LieHbl MPUMEHSIOTCA C YYEeTOM KOSM4YecTBa NpeAcTaBisieMoi LeHHoW 6ymarm



7.3.B OTHOWEHMUN JONEBOK UeHHOM bymarm, npnobpeTeHHON NpyM NEpPBMYHOM pas3MeLLEHUN B
dopmMe ayKUuMOHa Ha POCCUMNCKON Bupixe, MpUMEHSIETCA LeHa npnobpeTteHns — B Te4eHne

30 gHel ¢ gatel npunobpeteHus;

7.4.B OTHOLUEHWUM A,0NEBON LEHHON ByMarn, ecim OHa NojlyyeHa B pesyJsibTaTe KOHBepTauum B
Hee NCXOAHOW LeHHon bymarm, BXxoauBLUENW/ BXOASLWEN B COCTaB aKTUBOB, NPUMEHSIOTCS:

Ha AaTy onpeaenieHnss CrpaBeasMBOl CTOMMOCTH,

= Habnogaemble gaHHble - LEeHbl, pacCYMTaHHble ANS UCXOAHOW LeHHon 6ymaru B
COOTBETCTBUM C N.5,6. YKa3aHHble AaHHble MPUMEHSIOTCA C Y4YeTOM KO3 duumneHTa

KOHBEPTauunu,

"= CTOMMOCTb LEHHOM 6yMaru, onpenesieHHas Ha JAaTy KOHBepTauuu, B cly4yae
npekpaweHusa obpaleHns ncxogHom LeHHom bymaru - B TedeHue 30 gHeln c gatol

KOHBEPTauUunun.

7.5.B OTHOLIEHMW AOMrOBON LeHHOM bymaru, CpoOK moralleHuss KOTOpOM, nMpeayCMOTPEHHbIN
YCNOBUSMM  BbINYCKa, He HacTynu/, TMpUMEHSeTCs MeTod AWCKOHTUPOBaHuA -
paccuyMTbIBaETCA NpmuBeAeHHas CTOMMOCTb ByayLwmx AeHexXxHbIX NoTokoB (aanee - DCF) B

COOTBETCTBMMU C N.8.

HMN® Ha ocHOBaHUM NPOMECCMOHANBHOIO CYXAEHUS MOXET Npu3HaTb LEeHy,
onpeneneHHyi MetogoM DFC HenpuMMeHUMMoW W OonpeaenvTb LeHy Ha OCHOBaHWUK

npodeccnoHanbHOro Cy>XaeHusl, cornacoBaHHoro ¢ ayantopom HMOO.

7.6.B oTcyTcTBMM HabnogaeMbixX AaHHbIX, NPeAyCMOTPEHHbIX M.5, ANna uenein onpeaeneHus
CrpaBeanvBOiA CTOMMOCTM [OSIEBOA LEHHOMW 6yMarM MOXET TMPUMEHSATbCA OLEHKa,
Nnpou3BeAeHHass HE3aBUCMMbIM OLEHLUMKOM METOAOM, COOTBeTcTBykwWwmMM MCPO13, — B

TeyeHne 6 MecsaueB C AaTbl, MO COCTOSHMIO HA KOTOPYIO NMpomn3BeaeHa Takas oueHka®

8. [lNpuBegeHHas CTOUMOCTb 6y,D,YLLI,VIX OEHEeXHbIX MNOTOKOB A/ [AOJSITOBON LIEHHOM GYMaFVI

pPaccYMUTbIBAETCA C YYETOM ClefyoLero:

8.1. T[lpn dopMmupoBaHnm rpadmka Oyaylnmx [AeHEeXHbIX MNOTOKOB Y4YWTbIBAlOTCA BCe
OEHeXHble MOTOKM B MOraweHne OCHOBHOro A0/sra M KYMOHHOro Aoxoga C Aathl
onpepeneHus CcrnpaBensiuBol CTOMMOCTM (He BKJ/O4Yasl) A0 HauMeHblen u3 part

(BkNoyasn):
= paTta odepTbl, bAMXKaNwWasa K gate onpeaesieHns cnpaBeaimBon CTOMMOCTU;
* [aTa NoJSIHOMO MoraweHus, NpeayCcMoTpeHHas yC/10BUAMM BbiMycKa.

JleHeXHble MoToKM, BKK4as KyrlOHHbIVI AoxXoA4, pacCCyuUTbIBarOTCA B COOTBETCTBUU C

YCNoBUAMKM BblNyCKa.

8 OueHIYMK [OJIKEH COOTBETCTBOBAThL TpebOBaHMSM 3akoHogatesnsbcTBa. OAHOBPEMEHHO A1 Lenes onpeaencHus
CripaBeA/IBo CTOMMOCTH LIEHHOM 6yMary, BXOASLEl B COCTaB PasinyHbiX MHBECTULIMOHHBIX MOPTGenes, npuMeHseTcs
TO/IbKO 0fHa OUEHKAa OLEHLMKa (AaHHble TOJIbKO OAHOI0 OTYETa OLEHLMKa). Y4YpeauTesb yrnpaB/ieHus rnpeacTaB/iser
JaHHble OTYETa OLEHLUMKA BCEM [OBEPUTENIbHLIM YrPaBASOLMUM (HE3aBUCUMO OT TOIr0, KTO SIBASIETCS 3aKa34MKOM Takoi

OLIEHKM).



8.2.

8.3.

8.4.

Ons ponroBbiX UEHHbIX ByMar, Mo KOTOPbIM MPOLEHTHblE CTaBKW HE OnpeaesieHbl Ha
BECb CPOK, CYMMbl ByayLIMX AEHEXHbIX MOTOKOB, AJ1 KOTOPbIX CTaBKa He onpeaeneHa,
pacCcYnTbIBAOTCS UCXOAS M3 MOCAefHEN onpeneneHHon ctaBkn (MpyM 3TOM NPOLEHTHbIE
CTaBKM CYMUTAIOTCS YCTAHOBJIEHHbIMM C AaTbl Havasla COOTBETCTBYIOWEro UM KyMOHHOIo

nepunoaa).

Ons [onroBbiX UEHHbIX 6GyMar C WMHAEKCUMPYEMbIM HOMWHANMOM B LeNsX pacyeTa
6yaywero aeHexHoro notoka (B TOM 4uc/ie pacyeTa CyMMbl KYMOHHOrMO A4o0xoaa)
HOMUHaJIbHaAaA CTOUMOCTb TNMpWUHUMaETCA paBHOVI HOMMWHA/IbHOW CTOMMOCTM Ha aaTty

onpeaeneHns cnpaBeasiuBoii CTOMMOCTU.
Moa naTol AeHEeXHOro noToka NoHNUMaeTcs:

= [AaTbl OKOHYaHMA KYMNOHHbIX Nepmnoaos, No 3aBepLUEHNN KOTOPbIX B COOTBETCTBUN C
YCNnoBnaMn BblMyCKa OCYLWECTBNAAKTCA BbiMJlaTbl KYMNOHHOMO A0Xo4a U (ecnm

npeaycMoOTPEHO) YacTUYHOEe noraleHne OCHOBHOIO A0J1ra;
= [JaTa, YKasaHHada B n.8.1.

CraBka [AMCKOHTUPOBAHUSA 6y,qyu.w|x AEHEXHbIX TMOTOKOB OMNpeaendeTca Ha KaXAaytko

AaTty onpeneneHna CnpaBELI,ﬂMBOVI CTOMMOCTMH.

CtaBKa AMCKOHTUpOBaHUA 6yayLmMX AeHEXHbIX NOTOKOB B OTHOLIEHWM OONATOBbIX LLEeHHbIX
6yMar pocCMNCKNX SMUTEHTOB, HOMMHMPOBAHHbIX B pybnsix, NpMHMMaeTCcsi paBHOW CTaBKe
KpMBOW 6eckyrnoHHOMN AOXO0AHOCTU (pnanee - G-kpuBas, CraBka KB/]),

CKOPPEKTUPOBAHHOW Ha BEIMUNHY KPEAUTHOro crnpeaa.

CraBka KB/l paccuuTbiBaeTcs Ha aaTy onpeaeneHns cnpaBeaMBOM CTOMMOCTU LIEHHOWN
6ymarm B TOUKe, COOTBETCTBYIOLLEN CpeAHEB3BELWIEHHOMY CPOKY mMoraweHus (a9 LeHHbIX
6ymar, ycnoBMsiMM BbIMyCKa KOTOPbIX HE MNpeaAyCcCMOTPEHO YacTUYHOE noralleHne
OCHOBHOro Aosra — B TOYKe, onpegeneHHon B cooTtBetcTtBMM C n.8.1). CraBka KBb[
paccuuTbiBaeTcs 6e3 NpoOMEeXyTOYHbIX OKPYI/IEHWI C TOYHOCTbO A0 2 3HaAKOB Mocne

3an4aTon (B NMPOLEHTHOM BbIpa>XeHun).
B pacuyeTe ncnonb3yrTca:

» MeTogmka pacyéta KpumBOM H6ECKYNMOHHOM  AOXOAHOCTUM  roCyAapCTBEHHbIX

obnunrauun (n.4), onpegeneHHas MockoBckon bupxen;

*  AMHaMuyeckme napameTpbl G-KpMBOM MO COCTOSHUIO HA KaXKAbli TOProBblfi AEHb,

nybnnkyemble Ha oduumanbHOM carite MOCKOBCKOM Bupxu.

KpeauTHbI cnpep pacCcyuMTbiBaeTcsl B COOTBETCTBUM C MMpunoxeHnem B (3a nUCKIOUEHNEM

rocyAapCTBEHHbIX LUeHHbIX 6ymar PO, K KOTOPbIM KpeaAUTHbIN cipea HE NpUMEHSAETCS).
B pacuyeTe ncnonb3yrTcs:

* 3HauyeHus 6upxesbix uHAekcos RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha paty onpeaeneHus crnpaBeanvMBoin CTOMMOCTU, Nybnnkyemble Ha

odurumanbHOM caTe MOCKOBCKOM BUPXMN;



= CcBeaeHumd o peVITMHFaX aKTNBOB N SMUTEHTOB, aKTyaJ/lbHbl€ Ha AaTy onpeaeneHuns
cnpaBe,anBon CTOMMOCTH, NPpUCBOEHHbIE peVITMHFOBbIMM areHTcrBamu,

npuBeaeHHbIMW B MpuioXxeHun 2.
8.5. [lpuBeaeHHass CTOMMOCTb 6yAyLIMX AEHEXHbIX MOTOKOB pacCUYMTbIBAaeTCs B BasloTe

HOMKMHana no dgopmyne (6e3 NPOMEXYTOUYHbIX OKPYI/IEHUN):

j
DCF = Z 1+ Y)(Dn—[[a'ra)/365
n=1

roe:
Pn — cymma 6yaywero geHexHoro notoka (B BantoTe obs3atenbcTea);
Dn — gaTta AeHeXXHOro noTtoka;

Y — cTaBka AUCKOHTUPOBaHUSA;

[aTta - paTta onpeaeneHus cnpaBeanvMBoOi CTOMMOCTU;

j — KONMYeCTBO AEHEXHbIX NMOTOKOB;

N — MNOPSAKOBbI HOMEp [AEHEXHOro MnoTokKa C AaTbl ornpeaeneHus CrnpaBeasvBOM

CTOUMOCTMW.
3HayeHne DCF paccumTbiBaeTCs C TOYHOCTbIO A0 4 3HAKOB MNocne 3ansaTon.

9. CnpaBeanMBasi CTOMMOCTb LEHHOM 6yMaru onpeaensieTca UCXoAs W3 KOJIMYecTBa LIEeHHOM

6ymaru Ha pgaTty onpeaesieHms cnpaBeasMBom CTOMMOCTH.

B cnyyae npuMeHeHMss MeToAoB, OT/IMYHbIX OT MeToda AMCKOHTUPOBAHMUS, cnpasensnuvsasi

CTOMMOCTb NMPU3HAETCS PaBHOWN:
CC = OKPYIM(UeHa*Konuuectso*Kypc;2) + OKPYIJ1(KynoH*KonnyectBo*Kypc;2),

B cnyyae npuMeHeHns MeToAa AUCKOHTUPOBAHMA cnpaBeanmMBas CTOMMOCTb MPU3HAETCs

paBHOWN:
CC = OKPYIJI((DCF-KynoH)*KonnuectBo*Kypc;2)+0OKPYI1(Kynon*Konnyectso*Kypc;2)
roe:
CC — cnpaBeanmBas CTOMMOCTb LleHHOW 6ymaru;

LleHa — paHHble, NpeayCcMOTPeHHble M.5-7 (33 WCKIYEHMEM M.7.5), B OTHOLIEHWUM
€AVHULbl LieHHOM 6yMary B BasnloTe COOTBETCTBYIOLLEN LeHbl (ANS [A0AroBbIX LIEHHbIX
6ymar — B Ba/tloTe HOMWHana). Ecnv aata, No COCTOSAHUIO Ha KOTOPYIO MOSyUYeHbl AaHHbIE,
npeaycMoTpeHHble N.5-7, ANS A0NrOBOW LEHHOM 6yMmarn, He CcoBMajaeT C AaTou
onpeaeneHus cnpaBeannBomn CTOMMOCTH, yKasaHHble  JlaHHble N3MeHSITCA
NPOMNOPLMNOHANbHO M3MEHEHUIO HOMMHaNa (OTHOLIEHWIO HOMWHaNa Ha AaTy onpeneneHus

CrpaBeANMBOli CTOMMOCTM K HOMMHANy Ha AaTy, 3a KOTOPY MoslyyeHbl AaHHbIE).

DCF — 3HaueHune, pacCYMTaHHOE B COOTBETCTBUU C N.8.5;



KosmyectBO — KOMMYeCcTBO UeHHoOW 6ymarm Ha pgaTty onpeneneHuss cnpaBeanmeomn

CTOMMOCTU;

KyrnoH — HakOMMEeHHbIN KyMNoHHbIM Aoxoa (BK/KO4Yas YMaa4yeHHbln), CpPOK MoraweHus

KOTOPOro He HacTyMnu/ Ha AaTy onpeaeneHust CrpaBeanvBoOi CTOMMOCTY;

Kypc — oduvumanbHbil Kypc BastoTbl LleHbl (A4ns AOMAroBbiIX LEHHbIX 6ymar — BanatoThbl

HOMMWHanNa) K pybat Ha gaTy onpeaeneHms cnpaBeasiMmBon CTOMMOCTH.

[o paTbl NOAHOrO MoraweHus AOJroBOW LEeHHOW 6yMmaru, npeayCMOTPEHHOW YyCNOBUSMU
BbINyCKa, B pacyeT ee crnpaseasiMBon CTOMMOCTU HE BK/HOYAOTCS:
* CYMMbl YaCTMYHOro MnoraweHms OCHOBHOro Aosira — C AaTbl YaCTUMYHOrO MnoraweHus,
npeaycMOTPEHHOW YCNOBUAMMK BbiNyCKa;
* CYMMbl KYMOHHOro Aoxoda — C AaTbl OKOHYaHWS COOTBETCTBYIOLWEro KyMOHHOro
nepuoaa.
Cnpaseanueast CTOMMOCTb 3a40/IKEHHOCTUM 3MUTEHTA MO CyMMa 4YaCTU4YHOro noraweHus
OCHOBHOI0 fofra € AaTbl YaCTUYHOrO NoraweHuns, NpeayCcMOTPEHHON YC/IOBUSIMU BbiMyCKa
N KYNOHHOMY A0XO0A4Y C AaTbl OKOHYaHMSA COOTBETCTBYHOLLEro KynoOHHOro nepuoia paBHa:
e CyMMe noanexalien BbinnaTte B COOTBETCTBME C YC/IOBMSMM BbiMyCKa B TedeHune
He 6onee yeM 10 gHel C gaThl NoraweHMs/OKOHYaHMSA KYNOHHOIO nepuoaa
e 0 (Hynw) — no wucredeHne 10 AgHeN C paTbl MNOraweHusi, YCTAHOBJIEHHOWN
YyC/NIOBMSIMM  BblMyCKa/AaTbl OKOHYaHWMSA KYMOHHOroO nepuoja WM  CTOMMOCTMH,
onpegeneHHom npodeccmoHanbHbiM  cyxaeHunem HIM®, cornacoBaHHbIM C
ayaANTOpOM.
C paTbl MOAHOrO MoraweHus AO0NroBoM UeHHoW 6ymaru, nNpeaycMOTPEHHOM YC0BUSAMU
BbINyCKa, ee cnpaBeasMBas CTOMMOCTb NPU3HaeTCsl paBHOM:
= CyMMe OCHOBHOro Aosira, nogjsexawero noraweHuto, (no ocraTtky - 3a BblYETOM
CYMMbl OEHEeXHbIX CpeAcTB (PaKTUYeCKn MOCTYMMBLUMX B CYET ee noraweHums) - B
TeyeHne He 6Gonee 10 pHel C paTbl NoOraweHwusl, YCTaHOBJIEHHOM YC/IOBUSIMU
BbINYyCKa;
= 0 (Hyn) — No ucteyeHne 10 AHen C AaTbl NOraweHusl, YCTaHOBJ/IEHHOM YCNOBUAMMU
BblIMyCKa WM CTOMMOCTW, onpeaeneHHon npodeccmoHanbHbIM cyxaeHnem HMO,

COr/lacoBaHHbIM C ayAUTOPOM.
CnpaBeanmBasi CTOMMOCTb LleHHOM 6yMarun npusHaeTca pasBHou 0 (Hyn0) € gatbl

odumumnanbHOro onybaMKoBaHMS peeHns 0 MpU3HaHUM 3MUTeHTa 6aHKPOTOM.

YpPOBHM OLleHKM CripaBeAJIMBoO CTOMMOCTM LieHHbIX 6ymar

YpoBeHb LEeHbI OnucaxHue Mono>xxeHna MeToauKM, B

COOTBETCTBMM C KOTOpPpbIMMU

onpepensercs LueHa




yKa3aHHOro ypoBHS

1 ypoBeHb ueHa aktmBa WM obsA3aTenbcTBa Ha | 5

AKTUBHOM pblHKeE.

2 ypoOBeHb ueHa, paccynTaHHas Ha OCHoOBe | 6, 7.1.-7.5
HabntogaeMblX AaHHbIX MO aHasloOrMYyHbIM

aKTnBaM.

3 ypoBeHb ueHa, onpeaeneHHas Ha OCHOBe | 7.6, uUeHa onpepenéHHas Ha
HeHabngaeMblX AaHHbIX UCKIOYUTENBHO | OCHOBaHUM NpodCcyXaeHns
Ha OCHOBE pacyeTHbIX roKasaTenen B

OTHOWEHNUN KOHKPETHOIO aKTnBa.

1. METOAMKA ONPEAESIEHNA CMNPABEAJINBOM CTOUMMOCTU [AEHEXXHbIX
CPEACTB, HA PACHETHbIX N BPOKEPCKUX CHETAX, U AEHEXXHbIX CPEACTB,
PA3SMELLEHHbIX MO AOFOBOPAM BAHKOBCKOIO BKJIAAQA (AENO3UTOB)

CnpaBeanmeas CTOMMOCTb AEHEXHbIX CpeACTB Ha cyeTax, onpenensercs B CyMMe OCTaTkKa Ha

cyeTax.

CnpaBegnmBasi CTOMMOCTb [OEHEXHbIX CpeacTB, Haxogsawmxcs y 6pokepa (aebutopckon
3a40/1KEHHOCTM Opokepa MO BO3BpaTy JAEHEXHbIX CPeACTB, HaXoASLWMXCS Ha CneumasbHOM

6pokepcKoM cyeTe) onpeaensieTcsa B CyMMe oCcTaTKa Ha cneumanbHOM 6poKepcKoM cyeTe.

CnpaseanuMeass CTOMMOCTb [MPOLEHTHOro AoXxoAa Mo [AeHeXHbIM CpeacTBaM Ha  cyeTax
ynpasnswowen komnavum HM®/HM® onpepensieTcs B CyMMe HauMC/EHHbIX COrlaCHO YC/10BUAM
Aorosopa/cornalweHns npoueHTOB Ha CYMMYy HECHMXXaeMoro ocraTka - B Ciydae, ecsim yC/loBuS

Ha4YNCTIEHNA NPOLUEHTOB MO3BOJIAKOT paCCyYNTATb UX pa3Mep.

CnpaBeanuBasi CTOMMOCTb AEHEeXHbIX CPeACTB Ha cyeTax, Aerno3uToB, 06a3aTenbCcTB KpeanTHOM
opraHusaumnmn/6pokepa npusHaetcsa pasHon 0 (Honb) C gaTbl OT3biBa JMLEH3UWU Y KPeaUTHOM

opraHusauunmn/6pokepa.

1. Cnpaseanmeas CTOMMOCTb [AEHEeXHbIX CpeacTs, paBMeLLI,eHHbIVI no pgoroesopy 6aHKOBCKOIro
BKnaga, (Aanee - Aeno3uT) onpeaenseTcd C NpuMeHeHneM MeToaa AUCKOHTUPOBaHUA (NyTem

pacueTa MNpuUBEAEHHON CTOMMOCTU ByAYLMX AEHEXHbIX MOTOKOB - DCF).
MeToa AMCKOHTUPOBAHUSA HE MPUMEHSAETCS:

* K pgeno3uvTtaM, CpOK MNOralweHus KOTOPbIX, PpacCyYMTaHHbIA OT AaTbl onpeaeneHus
cnpaBensiMBoi CTOMMOCTW, COCTaBNsieT MeHee OAHOro roga (BK/4asi Aeno3uTbl, AaTa
noraweHns KOTOpPbIX MPUXOAUTCA Ha APYron OTYeTHbIK roa) wu  3sdhdekT oT
ONCKOHTUPOBaHNA KOTOPbIX HE SABNAETCS CylecTBeHHbIM. DddeKT OT AUCKOHTUPOBaAHMUS
HEe 4SBNAETCS CYLWECTBEHHbIM €CnM TMpoUeHTHass CcTaBka no pgorosopy (panee -
HOMWHa/IbHAs CTaBKa) MPU3HAETCS COOTBETCTBYHLLEN PbIHOYHbIM YCNOBUSM Ha AaTy

onpeneneHnst cnpaBeasnBoii CTOMMOCTU;




"= K JAeno3ntam, MMewLwmnMm CpokK norawieHmnsa «a0o BOCTpe6OBaHVI9|>>.

2. HoMMHanbHas cTaBKa NMPU3HAETCA COOTBETCTBYHLIENA PbIHOYHbIM YC/TIOBUSIM, B Cllyyae ecnu

€e 3HayeHne He BbIXOAWUT 3a AMana3oH PbIHOYHbIX CTaBOK.
[nanasoH pbIHOYHbIX CTAaBOK ornpeaensieTcs B npeaenax (BKIYUTENbHO):

=  OT MWHMMaJIbHOW PbIHOYHOW CTaBKW, pPaBHOW 3HA4YeHWU0 HabaaaeMon pPbIHOYHOM

CTaBKMW, YMEHbLUEHHOMY Ha BEIMYUHY Crpeaa,

= [0 MaKCMManbHOW PbIHOYHOWM CTaBKW, PaBHOW 3HA4YeHMIO HabnwgaemMol pbIHOYHOMN

CTaBKU, YBE/IMYEHHOMY Ha BENIMYUHY cripeaa.

Cnpeng (oTknoHeHMe B nMpoueHTaxX oOT 3HayeHuss HabnwgaeMon pPbIHOYHOM CTaBKM)

yCTaHaBNMBaeTCs B pa3Mepe:
= [O/1s 4eno3nToB B pybnsix - He 6onee 10%;
= O/ A4eno3nToB B MHOCTpaHHoM BantoTe (pgonnapax CLUA, eBpo) — He 6onee 10%;

3. B kauyecTtBe HabnwaaeMbiX PbIHOYHbIX CTAaBOK MPUMEHSIOTCA 3HAYEHUSA CpeAHEB3BELUIEHHbIX
MPOLIEHTHbIX CTAaBOK MO MPMBIEYEHHbIM KPEeAUTHbIMMU OpraHmM3aumnsaMmn Bklagam (Aeno3uTtam)
HedMHaAHCOBbIX OpraHusauuin B pybnssx WM WHOCTPaAHHOW BankTe, pacKpbiBaeMble Ha
oduuManbHOM cainTe baHka Poccumns.

Mcnonb3ytoTcs cpeaHEB3BELLIEHHbIE CTaBKM B pybnsiX U MHOCTPaHHOW BastoTe, pacKpbiBaeMble Ha

obuumnmanbHom cante baHka Poccmn no 30 kpynHenwmMm 6aHkaMm. OnpeaenswoTcs

cpeaHeB3BELWUEHHbIE CTaBKW B COOTBETCTBUN CO CBepHYTOVI LKaNON.

CBepHyTas wkKana

= 1o 1 roaa;

= cBbiwe 1 roaa.

HabniogaeMolh  pbIHOYHOM  CTaBKOW B OTHOLWIEHWM  Aeno3uTa  SABNSEeTCsa  3HauyeHue
CpeiHEB3BELLUEHHOW MPOLIEHTHOM CTaBKM 3a Mecsl, Haumbonee 6nM3KUA K aaTte onpeaeneHus
cnpaBeasiMBoO CTOMMOCTW, B BaJiloTe, COOTBETCTBYIOLWEN BantoTe Aeno3vTa, Ha CpoK,
COMOCTaBMMbIA CO CpPOKOM Jeno3uTa, pacCyMTaHHbIM OT AaTbl onpeaeneHus crpaBensiMBoOWn

CTOMMOCTMU.

Ecnn Hamnbonee no3aHss cpeAHEB3BeLlEeHHAs MPOLEHTHAs CTaBKa, pacKkpbiTas Ha canTe bBaHka
Poccun, paccumTaHa paHee, YeM 3a Mecsl A0 AaTbl onpeaenieHns cnpaBeasnBoi CTOMMOCTH, Ans

onpeaeneHnsa 3HadeHns HabnaaeMon pbIHOYHOW CTAaBKWM NPUMEHSETCA CleayoWwnii NoaxXoa:

= Knao4yeBas ctaBka baHka Poccum, pencTtBoBasllas B Mecsaue, 3@ KOTOpbIf
onpegeneHa cpeaHeB3BelLUeHHas MpoUeHTHas CTaBka, CpaBHMBAETCS C KNO4YeBOMU
ctaBkoi baHka Poccuu, pencrByloller Ha pgaTy onpeneneHuss crnpaBensinBoin

CTOMMOCTMU;

4 http://www.cbr.ru/statistics/?Prtld=int_rat&ch=PAR_11965#Checkedltem.




= ecnM KNw4eBas ctaBka baHka Poccmn He uM3MeHMnacb Ha AaTy onpeaeneHus
cnpaBeaiMBon CTOMMOCTM, B KayectBe HabsogaeMon pPbIHOYHOM  CTaBKWM

NPUMEHAETCA NnocneaHAaAsa pacKpblTad cpegHeB3BeLWeHHaA NpoUueEHTHaa CTaBKa,

= ecnuM KawuyeBass cTaBka baHka Poccun u3MeHunacb Ha gaTty onpepeneHus
cnpaBeasiMBon CTOMMOCTM, B KayectBe HabsogaeMon pPbIHOYHOM  CTaBKWM
NpUMEHSIETCA MOC/NeAHSAs pacKpbiTas CpefHEeB3BELWEHHas MpoUEeHTHas CTaBka,
CKOppEeKTUpOBaHHasa MpPOMOpUMOHANIbHO W3MEHEHUI0 K/oyeBOW CcTaBkM baHka

Poccumn.

4. lpuBeaeHHas CTOMMOCTb 6yAyLIMX AEHEXHbIX MOTOKOB paccyMTbiBaeTcs ANS Aeno3uTos/ C

y4yeToM creaytoLero:

4.1. Mpun ¢dopmMupoBaHmn rpaduka Oyaylwmx [OEHEeXHbIX TMOTOKOB YYWUTbIBAKOTCA BCe
OEeHeXHble MOTOKU B MOoraleHme OCHOBHOrO Aojira W MpPOUEHTHOro Aoxoza A0 AaTbl
noraweHus aenosuta, YCTaHOB/IEHHOM JAOroBOopoM, B TOM u4ucne ANns AOroBOpOB C

naaBatoLWeN NMPOLEHTHOMN CTaBKOMN.

JeHexXHble NOTOoKKU, BK/KOYas I'IpOLl,GHTHbIVI AoxoA4, pacCCyuUTbIBArOTCA B COOTBETCTBUUN C

ycnosunaMmm Aoroeopa.

Mo p[oroBopy C MnaBaloLWen MNPOLEHTHOMW CTaBKOW CYyMMbl MPOLEHTHbIX A0X0A0B,
OTHOCALUMECA K Mepuody Mocne Ccneaylolero nepecMoTpa MNPOLEHTHOW CTaBKM,
BK/lOYAOTCA B rpadmMk B pa3Mepe, onpeaeneHHOM Ucxods U3 Mnoc/iedHen U3BECTHOM

CTaBKKM no Aoroeopy.

CyMMbl AeHEeXHbIX MOTOKOB pacCYUTbIBAKOTCA C y4YeTOM KanuTasausauum MNpoLeHTHbIX

[OXO0[0B, €C/1 3TO NPeAYyCMOTPEHO YC/TIOBMSIMU A0roBopa.
MpadmK AEHEXHbIX MOTOKOB KOPPEKTUPYETCS B C/ly4ae:

- BHECEHMS N3MEHEeHWN B Aoroeop (B T.4. B 4aCTWn U3MEHEHUA CTAaBKM NO AOroBopy,
CpoOKa Aencrems Aoroeopa, nepmnognyHoOCTn WM CpPOKOB BbiM/1aTbl MPOUEHTHbIX

[0X0A40B);

- M3MEHEHUA CYMMbl OCHOBHOIO AoJira (I'IOI'IOJ'IHeHVIFI, 4YaCTUYHOIro noraweHunsa, ecnu

OHO He 6b1710 yuTeHOo rpadukom).
4.2. ,ﬂaTOVI AEHEXHOIro NoToKa CHNTAETCA:

= [AaTbl OKOHYaHWUA NMPOLUEHTHbLIX nNepunoaos, no 3aBepLIeEHNIo KOTOpPbIX B
COOTBETCTBUUN C YyCNOBUAMKU A0roBopa OCYLUECTBAAKTCA BbiMaTbl MPOLEHTHOrO

Aoxoaa u (ecnm npegycMoOTpPeHOo) YacTMYHOe noraleHne OCHOBHOMO AONra;

" [aTa noJIHOro noraweHuna Aenos3nta, YCTaHOBJ1IEHHad YyCcnoBuaAMU OOroBopa

(MakcuManbHas).

4.3. CraBKa AMCKOHTUPOBaHUA ByayLLMX AEHEXHbIX MOTOKOB MO AEMN03UTY ONpeaensieTcs Ha

KaXkayto AaTy onpeneneHus cnpaBeasMBoii CTOUMOCTHU.



CTaBKa ANCKOHTUPOBAHMUSA MPUHUMAETCS PaBHOW:

* HOMMWHANbHOW CTaBKe — eC/Au OHa COOTBETCTBYET PbIHOYHbLIM YCNOBUAM Ha AaTy

onpeaeneHns cnpaBeasMBoOin CTOMMOCTH;

=  MaKCUMMaJsibHOWM prHOHHOVI CTaBKe — eC/in HOMUHalJIbHaA CTaBKa He COOTBETCTBYET
PbIHOYHbLIM YCNOBUAM N €€ 3HaA4YeHUne 6onblle 3HaYEHNS MaKCMMasibHOWN prHO‘-IHOﬁ

CTaBKM, pacCYMTaAHHOWN Ha AaTy onpeaesieHnUs CnpaBeasMBOi CTOMMOCTH;

=  MMWHMMasbHOWN pblHO‘-IHOVI CTaBKke — eC/in HOMWHaJIbHasd CTaBKa HE COOTBETCTBYET
PbIHOYHbIM YyCnOoBMAM N €€ 3Ha4YeHne MeHbLle 3Ha4yeHus MUHUMaNbHOM prHOHHOVI

CTaBKM, pacCYMTaAHHOWN Ha AaTy onpeaesieHnst CrnpaBeasMBOi CTOMMOCTM.

4.4. TpuBedeHHass CTOMMOCTb byaywmx aeHexHblx notokoB (DCF) paccuuTbiBaeTcss no

dopmyne (6e3 NpoOMeXyTOYHbIX OKPYTrNEeHNI):

j
DCF = z 1+ y)(Dn—[laTa)/365
n=1

roe:

Pn — cymma 6yaylwero geHexHoro notoka (B BanTe A4en0o31Ta);

Dn — gaTta AeHeXHOoro noTtoka;

Y — cTaBKa AUCKOHTUPOBAHUA, onpeaeneHHas B COOTBETCTBUM C M.4.3;
Jarta - paTa onpeaeneHus cnpaBeanvMBoi CTOMMOCTU;

j — KO/IMYECTBO AEeHEeXHbIX NOTOKOB C AaTbl onpeaeneHus cnpaBe,anBon cTonMoCTn Ao

AaTbl NorawleHna Aeno3nTa,
n— I'IOpHLI,KOBbIVI HOMEP AEHEXHOIro NnoToKa, HpVIHaLI,ﬂe)KaLLI,VIVI MHOXECTBY j.

3HavyeHne DCF paccuuTbiBaeTCs B BasoTe Aerno3mTa C TOYHOCTbIO A0 2 3HAKOB nocne

3anaTon.
5. CnpaBeanuvBasi CTOMMOCTb A€MN03UTa pacCYNTbIBAETCS C YYETOM ClieyoLWero.

B cnyyae npuMeHeHns ™MeTola AWMCKOHTUPOBAHMA CripaseasinBas CTOMMOCTb MNpPU3HaeTcs

paBHOWN:
CC = DCF + MpoueHTHr

Ecnn ™MeToa AWCKOHTUPOBAHUA He MPUMEHSAETCH, cnpaBennmMeBas CTOMMOCTb MNpPU3HaeTcs

pPaBHOWN:
CC = O4+MNpoueHTTk+TpoueHTIr
roe:

CC = cnpaBegnunBast CTOMMOCTb Aerno3nTa;



DCF — 3HayeHue, pacCyMTaHHOE B COOTBeTCTBMM C N.4.4 Ha pgaTty onpeaeneHud

CnpaBeaiMBON CTOMMOCTHU;

O/l — cyMMa OCHOBHOrO A0Jira Ha AaTy onpefeneHus CrnpaBeasMBoin CTOMMOCTM (C y4YeToM

KanuTann3mMpoBaHHOIO NPOLIEHTHOrO A0X0A4a);

MpoueHTTK — MPOUEHTHbIM A0X04 3@ TEeKYLWMIA MNPOLEHTHbIN nepumos (CPOK OKOH4YaHuS

KOTOPOIro He HacTynu/), HaKOMJIeHHbIN Ha AaTy onpeaesieHus cnpaBeasMBoin CTOMMOCTH;

MpoueHTMr — NpOLEHTHbIN Aoxoa (3@ UCK/IIOYEHWEM KaMWTaJM3MpPOBAHHOIO MPOLLEHTHOrO
l0X0Aa) 3a TMpOLEHTHble MNepuoabl, CPOKM OKOHYAHWUS KOTOPbIX HACTynuaM Ha Jaty

onpeneneHus cnpasensiMBon CToMMOCTM. 3HaveHune MNpoueHTlr paBHO:

= CyMMe  MpOUEHTHOro  Aoxoaa, HaYMCNEHHOro  Ha  JaTy  OKOHYaHus
COOTBETCTBYIOLLErO MPOLIEHTHOro nepuoaa, MO OCTaTKy Ha AaTy onpeaeneHus
CrpaBeaNMBOli CTOMMOCTU (3@ BbIYETOM CYMMbl AEHEXHbIX CPeACTB (aKTU4ecku
NOCTYMMBLUMX B CYET €ro noraweHust) - B TeyeHuMe 10 AHeil C AaTbl OKOHYAHUS

COOTBETCTBYHOLWENO NpoOLUEHTHOIO Nepuoaa,

* 0 (Hynw) — nNo ucteyeHun 10 AHEeN C [AaTbl OKOHYAHMUS COOTBETCTBYIOLLETO

NpouUeEHTHOro nepmnoaa.

METOAMKA OMPEAESIEHUA CNPABEAJINBOM CTOMMOCTU AEBUTOPCKOM
3AA0O0JHKEHHOCTMW.

CnpaseanuBasi CTOMMOCTb Ae6UTOPCKOMN 3a40/1)KEHHOCTM MO BbinaTe ANBMAEHAO0B MO
aKuusaM, noxoda no Aeno3nTapHbIM pacnmnckaMm onpeaensieTcs mMcxoas us:

e KOMMYECTBa aKUWW/Aeno3uTapHbIX PacrnmMcoK, Y4UTEHHbIX Ha c4dyeTe Ageno
ynpasnswowen komnaHnmum HIMO/HM® Ha gaTty, Ha KOTOpYyl onpeaensatTcs nuvua,
MMeKLLne NpaBo Ha NoayyYeHne AMBUAEHL0B U

e o0b6bsBNeHHOro pasmepa auBuaeHaa (A4oxonda), NMPUXOAsWErocss Ha OA4HY LEHHYH

bymary cooTBeTCTBYIOLLEN KaTeropuun (Tuna).

CnpaBeanuBasi CTOMMOCTb Ae6MTOPCKOM 3aA0MKEHHOCTM MO BbINJAaTe AMBUAEHAOB MO aKUMSM,

[oxo4a no Aeno3uTapHbIM pacnmckam npusHaetcs pasHon 0 (Honb):

2.

e B C/lydae eCcnuM [AeHexHble cpeactBa He MOCTYNUAM Ha CvYeT, OTKpPbITbIN
ynpasnswowen komnaHum HMO/HM® - ¢ pgatel, cnegyowen 3a 25 (ABaguaTb NsATb)
paboynM AHEeM CO AHSA, MO COCTOSHMIO Ha KOTOPbIA OMNpeaensalTcs fvua, MMelwme
npaBo Ha NnonyvyeHne AMBUAEHAOB;
e B Cciy4dae oduumanbHOro onybankosaHmsa coobueHns o 6aHKpOTCTBE B OTHOLIEHUMU
3MuTeHTa (nuua, oba3aHHOro No ueHHon 6ymare) npouenypbl 6aHKpoOTCTBa - C AaAThl
odmumnanbHoro onybnMKoBaHms Takoro coobueHms.

OueHka cnpaBeanmMBon CTOMMOCTU AebUTOPCKOM 3a40/KEHHOCTM MO AOX0AaM NaeB
poccunckmnx MN® n nasm (akumMsam) MHOCTPAHHbIX MHBECTULMOHHbBIX (hOHAO0B, Nau

KOTOPbIX BXOAST B COCTaB MMyllecTsa MNO:



e KO/IMYECTBA MWHBECTULUMOHHbLIX naeB [MU® wunm naeB (akumnm) WHOCTPAHHbLIX
WHBECTULMOHHbIX (POHAO0B, Nan KOTOPbIX BXOASAT B cOCTaB umyulectsa HIM®, yyTeHHbIX
Ha cyeTe geno ynpasnstowen komnaHum HMNO/HMNO® Ha gaty onpegenenus CHA;
e 06bABNEHHOrO pasMmepa JAoxoda MO WMHBECTUUMOHHOMY Makw, YKas3aHHOro B
coobuweHnn o BbiNnaTe Aoxoga MO MHBECTUUMOHHBLIM NasM poccuinckmx MUO mn nasm
(aKumMsM) WMHOCTPAHHbIX WHBECTUUMOHHbIX (OHAOB, KOTOpble BXOAAT B COCTaB
umywecrea YK HIM®/HMO®, B cootBetrctBMM C uHdbopmaumenr HKO AO HPA,
nHdopMauUnMoHHON cuctemon "bBnymbepr” (Bloomberg) unu odwuuManbHbIM CanTOM
(odu1umanbHbIM MMCbMOM) YNpPaBAOLLEN KOMMAaHUN.
CnpaseanmBasi CTOMMOCTb 4ebUTOPCKON 3a40/1KEHHOCTU MO A0X04aM MHBECTULMOHHbBIX Naes
poccunckmnx MN® 1 nasam (akumsam) MHOCTPAHHbIX MHBECTULMOHHbBIX POHAO0B, Nan KOTOPbIX
BX0AAT B cocTas umyuwecrtsa HMN®, npusHaetca pasHon 0 (Honb):
e eC/IN [AeHeXHble CpeAcTBa He MOCTyNuAM Ha CYeT, OTKPbITbIM ynpaBastowwen
koMnaHun HMO®/YK HM®, ¢ paTtbl, cneaywwen 3a AHEM OKOHYaHMSA CpoKa BbinjaTt
AoxoAa No UMHBECTULMOHHBIM NMasiM poccumnckmnx MNO;
e B Ciy4yae oduumanbHoro onybnnkosaHms coobueHns o 6aHKpPOTCTBE B OTHOLIEHMUM
aMuTeHTa (nmua, obsi3aHHOro nNo ueHHom 6ymare) npoueaypbl 6aHKpoOTCTBa - C

AaTtbl odbnuMansbHoOro onybamMKoBaHMS TaKoro coobueHums.

3. CnpaBepnuBasi CTOMMOCTb Npoyen 4ebuTopCcKon 3a40/1KEHHOCTHU.

CnpaseanuBass CTOMMOCTb AOJITOCPOYHON AebUTOPCKON MOXeT onpefensaTbCid Ha OCHOBaHUK
oTyeTa oueHLKKa.

CnpaseanuBast CTOMMOCTb AeBUTOPCKOMN 3a[40/1KEHHOCTU CPOK MoralweHus KoTopon Ao 1 roga c
MOMEHTa BO3HMKHOBEHMS paBHa MOHOM CyMMe 0653aTeNnbCTB A0/KHMUKA.

CnpaseanuBass CTOMMOCTb npo4yer AebUTOPCKOM 3aA0/IKEHHOCTU, CPOK MNOralleHus KOTOopoW
6bonee 1 roga C MOMeHTa BO3HMKHOBEHUSA oOMpefenseTrcd C TMpUMEHEHUEM MeToaa

ANCKOHTUPOBAHUA (I'IYTeM pacyeTa I'IpMBeLl,eHHOl\;I CTOMMOCTHU 6YLI,YLLI,MX AEHEXHbIX I'IOTOKOB).

NMpuBeaeHHasa CTOMMOCTb 6y,CI,YLLI,MX OEHEXHbIX MOTOKOB paCCyYNTbIBAETCA MO q)opMyne:

vp
pv= "
v} (1+ r)Dn/SGS

PV — cnpaBensineBas CTOMMOCTb AeBUTOPCKOM 3a40/KEHHOCTH;

N - KONMMYecTBO JAeHEeXHblIX TMNOTOKOB A0 JAaTbl MoraweHus, HadyuHaa C  AaTtbl

onpeaeneHus cnpaBeasiMBoil CTOMMOCTH;

" - CcyMMa N-0ro AeHEeXHOro rnoToka;

n - I'IOpFI,CI,KOBbIVI HOMEp AEHEXHOro noTtokKa, HayduMHada C AaTbl onpeaeneHud

cnpaBe,anBoﬁ CTOMMOCTMHU,



" - KOAWYECTBO AHel OT AaThbl onpeaeneHna cnpaBe,anBoﬁ CTOMMOCTM A0 AaTbl N-

Oro AeHeXHOoro noTtoka,
r - CTaBKa ANCKOHTUPOBaHUA B nNpoueHTax roaoBbiX.

[leHeXHble MOTOKN pacCumUTbIBAlOTCS B COOTBETCTBMWU C YC/IOBMAMKU A0roBopa. Mpaduk AeHeXHbIX
NMOTOKOB KOPPEKTUPYETCS B C/llydae BHECEHMUS WM3MEHEHWI B [AOroBOp, a TaKXe B Ccllyyae

4aCTUYHOIro AOCpOYHOro norawleHnsa 3a40/1KEHHOCTH.

MpeaycMOTpeHHble [OroBOPOM  MOTOKM AEHEXHbIX CpeACTB AMCKOHTUPYHOTCS MO PbIHOYHOM
CTaBke AN1s TaKMx YCNOBHbIX MOTOKOB [AEHeXHbIX CcpeacTB. B KayecTBe PpbIHOYHOW CTaBKWu
NpMHNUMAETCs cpeaHeB3BELWEHHas NpouUeHTHas CTaBka Mo KpeautaM B pybnsax M MHOCTpaHHOM
BaNtoTe, MNpenocTaB/ieHHbIM He(MUHAHCOBbIM OpraHm3auusaM (419 LAOMKHUKOB, SIBASOLWMXCS
OPUANYECKUMN AMLAMU) KM GU3NYECKMM nnuam (ANna AO/MKHUKOB, SBNAOWMUXCA HGU3NYECKUMU
nvuamun), B uenoM no Poccuiickorn ®denepauumm, packpbiBaemas Ha odwuumanbHOM canTe baHka

Poccun  (OdwuumnanbHbin  canT baHka Poccum  http://www.cbr.ru/statistics/?Prtld=int_rat,

CBeneHuns no kpeauTtam B pybnsax, gonnapax CLUA n eBpo B uenoM no Poccuiickon denepaumm.)

B COOTBETCTBMW CO CBEPHYTON LLUKANON.

CBepHyTasa wkKana

= cBbiWe 1 roaa.

CnpaBeanmasi CTOMMOCTb MPOSIOHITMPOBAHHOM UM NPOCPOYEHHON AebUTOPCKON 3a40/1KEHHOCTU
onpenenseTrcas Ha OCHOBaHMKM OT4YeTa OueHLWMWKa, npodeccmoHanbHOro cyxaeHus HMNo,

noaTBepXaeHHOro ayantopom HMO.



MpunoxxeHune A

MepeueHb AOCTYNHbIX U HAabNOA4aeMbix 6MpXKeBbiX NOWA[0K

HdocTynHbie n HabarogaeMbie 6MprkeBbie niaollagKku

(yKa3biBaroTcss HE06X0ANMbIE)

My6nnyHoe akunoHepHoe obwecTso "MockoBckas bupxa MMBB-PTC" (MockoBckas bupxa)

My6nnuyHoe akumoHepHoe obulectBo "CaHkT-lMeTepbyprckas 6upxa"

3akpbIToe akumoHepHoe obuectBo "CaHkT-lNeTepbyprckas BantoTHas bupxa"

3aKkpbIToe akumoHepHoe obuwectBo "doHaoBas 6upxa MMBB"

AMepukaHckasa ¢oHaoBas bupxa (American Stock Exchange)

FoHkoHrckas donHgosas bupxa (Hong Kong Stock Exchange)

EBpoHekcT (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

Mpnanackas doHaosasa 6upxka (Irish Stock Exchange)

NcnaHckasa doHgoBas bupxa (BME Spanish Exchanges)

NTanbsHckas ¢oHaoBasa bupxa (Borsa Italiana)

Koperickas 6upxa (Korea Exchange)

NonpoHckasa doHgoBas 6upxka (London Stock Exchange)

Jliokcembyprckas ¢oHgoas 6upxa (Luxembourg Stock Exchange)

Hacgak (Nasdaq)

Hemeukas ¢oHgoBas 6bupxa (Deutsche Borse)

Hbto-Mopkckas doHaoBas 6upxa (New York Stock Exchange)

Tokuiickasa ¢oHaoBas 6upxa (Tokyo Stock Exchange Group)

®oHaoBas 6bupxa TopoHTo (Toronto Stock Exchange, TSX Group)

doHpoBas 6upxa Leenuapun (Swiss Exchange)

LLaHxarckaa doHgoas 6upxa (Shanghai Stock Exchange)




Mpuno>xxeHue B

PernameHT pacuera cnpeaa ANAa peMTUHIoBbIX rpynn

B cooTBeTCTBUMN C HACTOSALMM pernameHTom erDMTHbIﬁ cnpeg pacCynTbiBaeTCa Ond [0IrOBOWN

LeHHon 6yMmarm, HOMMHUPOBAHHOM B pybnasax (3a NCKNKOYEHMEM FrOCYAAaPCTBEHHbIX LIeHHbIX 6ymar

PO).

Ons uenen pacyeTa KpeaAnTHOro cnpega OCyLlWweCTBAAETCA Cneayrouwas nocnegoBaTte/ibHOCTb

NEeNCTBUN:

. B 3aBUCMMOCTU OT Hann4yma mnn OTCyTCTBUA KPEAUTHOIO peVITMHFa Y BbllNyCKa OO0NroBOW

LeHHoM 6yMaru (KpeauTHbI PpeNTUHI B BasiloT€ HOMMHanNa), SMUTEHTa WUAN NOpy4duTens AO0roBOM

LeHHoW 6ymarm,

PENTUHIOBbLIX FPynm;

pgonroesas uUeHHasda 6ymaram MoxeT ObiITb OTHeceHa K OAHOM U3 Tpex

) MeAnaHHOe 3HadeHue KpeauTHOro crnpega Ans AONroBOM LeHHOW 6yMmarnm npuvHMMaloTcs

paBHbIMM COOTBETCTBYHOLWMM 3HaA4YEHUAM KpPeEAUTHbLIX CnpeaoB, paCCYUTAHHbIM AONA peIZTMHFOBOIZ

rpynnbl, K KOTOPON OTHEeCeHa UeHHas 6ymara.

KpeanTHbl cnpes ANns peMTUHIOBbIX MPYMMN paccynTbiBAeTCS Ha AaTy onpeneneHus

cnpaBe,anBon CTOMMOCTU, HAQ OCHOBAHWN AaHHbIX 06/1MrauMoOHHbIX MHOEKCOB pacKpbiBaeMbIX

MockoBCKOW BMpPXKK MO MTOoraM Kaxaoro ToproBoro AHs. MNpu BbIYUCIEHMM KPEAUTHOro cnpeaa Ha

AaTy onpepgeneHuna CﬂpaBeﬂ,ﬂMBOVI CTOMMOCTHN ncCnosb3yetca MmegnaHHoe 3Ha4vYeHne KpegnTtHoro

cnpepa 3a nocnegHue 20 ToproBbiX AHeEN (,= AaTbl onpeaeneHus crnpaseauBon CTOMMOCTH).

1. Mopsapok onpeaeneHUa NPpUHaAJIe)XHOCTU A0JIOBOM LeHHon 6yMmaru K

pPeluTUHIroBOM rpynne

OnpeaeneHune NpuUHaANEXHOCTU AONTOBOM LEHHOW ByMarn K peMTUHIOBOM rpynne BbiMO/HAETCS

Ha OCHOBaHWMWN AaHHbIX BEAYLUNX peVITMHFOBbIX areHTCTB B COOTBETCTBUM C Tabnuuen 1.

Ta6nunua 1. ConocraBsieHUe LKA/l PEMTUHIOBbIX areHTCTB

Moody " s S&P Fitch
dkcnepT PeiiTHroBasn
SRas PA MexxayHapoaHasa | MexxayHapoaHas | MexxayHapoaHas rpynna
wKana wKana wkKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
PeiiTHroBsasn
ARG ruAA+, rpynna I
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
AEGRED: FUAA- Ba2 BB BB
A(RU) ruA+




A-(RU), ruA, ruA-
Ba3 BB- BB-
BBB+(RU) | , ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PelTUHroBsasn
BB+(RU) B2 B B
ruBB+ rpynna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTMHroBsasn
bonee HU3KUN PEUTUHT / PENTUHI OTCYTCTBYET
rpynna III

Mpu HanMMUMM y AOArOBON LLEeHHOM ByMarun, ee aMUTEHTa WKW MOPYYUTENS HECKOSIbKUX PENTUHIOB,

BblbnpaeTcs HanbonbLlNN N3 NMEIKOLWNXCSA aKTyallbHbIX KPeAUTHbIX PENTUHIOB.

K penTtmnHrosoi rpynne Ill oTHOCATCS AONrOBbl€ LEeHHble ByMarm, KoTtopble He MOryT 6bITb
OTHECEHbI K PEATUHIOBbLIM rpynnam I, 11, B T.4. B C/lydae eCnn KpeauTHbIX PEATUHI LEHHOM
6ymare (3MUTEHTY, MOPYYMTENIO) HE MPUCBOEH HM OAHUM U3 yKa3aHHbIX B Tabnuue

MeXAyHapOoAHbIX N HAaUMNOHaJIbHbIX peVITMHFOBbIX areHTCTB.

2. Mopapok onpepeneHnsa KpeautHoro cnpeaa (MMHUMaJIbHONrO U MaKCUMMaJiIbHOro
3HaUYeHU KpeauTHOro cnpepa).

PacueT KpegnTHOro crnpeaa BbIMOSIHAETCS ANS KaXKA0W peMTUHIOBOW Fpynnbl MCXOAS N3 3HAYEHUN

PeiTuHroBsas rpynna I

MeawnaHa

Spri™

PeiTuHrosas rpynna II

MeawnaHa

Sern™

PeiTuHrosasa rpynna III

MeavaHa

1,5*Sprn™

MeAMaHHbIX KpeaUTHbIX CNpeaoB COOTBETCTBYIOLWEN PENTUHIOBOWN rpynnbl



3. Mopsaok onpeaeneHnsa KpeaMTHOro cnpeaa Afis peMTUHIOBbIX Fpynn.

Ona pacyeTta 3HauyeHMs KPeAUTHOro crnpeda COOTBETCTBYHOLEN PEATUHIOBOM  rpynmnbl
NCMNONb3YHTCSA 3HAYEHNS AOXOAHOCTU CeayrLWmMX MHAEKCOB MOCKOBCKOM BUPXKM, pacKpbliBaeMbIX

Nno UTOraM Ka>goro Toprosoro gH4.

a. NHaekc kopnopaTuBHbIX obnuraunn (1-3 roga, penTuHr = BBB-)
Tnkep — RUCBITRBBB3Y

OnuncaHue nHaekca - http://moex.com/a2197.

ApXuB 3HaueHul - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. MHaekc kopnopaTmBHbIxX obnuraumin (1-3 roga, BB- < pentuHr < BBB-)
Tukep - RUCBITRBB3Y

OnuncaHue nupekca - http://moex.com/a2196

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

C. NHpekc koprnopaTuBHbIX obnuraunii (1-3 roga, B- < pentunHr < BB-)
Tukep - RUCBITRB3Y

OnuncaHue nuaekca - http://moex.com/a2195

ApXxuB 3HauyeHun - http://moex.com/ru/index/RUCBITRB3Y/archive/

d. MHaekc rocygapcrBeHHbix obnmraumm (1-3 roga)
Tukep - RUGBITR3Y

OnuncaHue nupekca - http://moex.com/a2247

ApXxuB 3HaueHu - http://moex.com/ru/index/RUGBITR3Y/archive/

MpumMep: PacueTa KpeaUTHOro cnpeaa Ans peATUHIOBbIX FPYNM OCYLECTBAAETCS MO CeayoLWmMm

dopmynam:

PeviTnHrosas rpynna I:

PaccunTbiBaeTCa KpeanTHbIN cnped Seri 3@ KaxAabli n3 20 nocneaHuUx TOproBbIX AHEN:
Spri = (Sbbb + Spb)/2

roe:
Sbob = (YrucBITRBBB3Y - YRUGBITR3Y)*100
Sbb = (YrucBITRBB3Y - YRUGBITR3Y)*100
S — 3Ha4yeHunqa crnpepa, pacCYMTaHHbIE B NMPOLEHTHbLIX MYHKTaXx;
Y — 3Ha4YeHuns 4OXOAHOCTM COOTBETCTBYIOWMX MHAEKCOB, pacKkpbiTble MOCKOBCKOMN
6upxen.
PaccunTbiBaeTCca MeamMaHHOE 3Ha4YeHne KpeanTHOro crnpega Serin3a nocnegHme 20 TOproBbiX AHEN
(MeanaHa u3 Nosy4yeHHoro psaa Seri).
Mpn pacyeTe MeaMaHHOro 3Ha4YeHUsa KpeauTHOro cnpeaa Seri" MPOMEXYTOUHbIe OKPYTrieHus
3HAYEHUN Spbb, Sbb, Spri HE NMpon3BoasaTcs. NonyyeHHoe MeaAMaHHOe 3HaYeHue KpeanuTHOro
crnipeda Seri" OKPYI/IS€TCS NO NpaBuiaM MaTeMaTUYeCKOro OKpyrieHusa A0 Lenoro 3HauyeHums

MPOUEHTHbIX MYHKTOB.

Mpumep pacyeTta ansa penTtuHroson rpynnel | Ha 30.09.16:



[aHHble MockoBckon 6mpxxn Ha 30.09.2016:
HoxogHocTb nHaekca RUCBITRBBB3Y = 9,46%
HoxogHoctb nHAekca RUCBITRBB3Y = 9,57%
HoxogHocTb nHaekca RUGBITR3Y = 8,65%.

Pacuer:

Sobb = (9,46% - 8,65%)*100 = 81
S = (9,57% - 8,65%)*100 = 92
Seri = (81 + 92)/2 = 86,5

Serin =91

PevitnHrosas rpynna Il

PaccuunTbiBaeTCs KpeAuTHbIM cnped Seri 3@ Kaxabll 3 20 nocneaHnX TOProBbiX AHENR:

Sprit = (YrucBITRB3Y - YRUGBITR3Y)*100

PaccunTtbiBaeTCa MegmaHHOe 3HavyeHue KpeauTHoro crnpeaa SeriM 3a nocnegHune 20 TOproebIxX
AHen (MeanaHa U3 noay4YyeHHoro psaa Sern).

Mpwn pacyeTe 3Ha4YeHNa MeaMaHHOro KpeanTHOro cripeaa Seri NPOMEXYTOYHbIE OKPYI/IeHUS
3Ha4YeHUN Serii He Npoun3BoasTcA. NonayyeHHOe MegMaHHOe 3HaYeHMe KpeauTHOro cnpeaa Serif
OKpYrnseTcsa no npasuiaM MaTeMaTUyeCcKoro oKpyrieHnsa 40 Lenoro 3Ha4yeHus npoueHTHbIX
NYHKTOB.

Mpumep pacyeta gnsa pentuHrosom rpynnel Il Ha 30.09.16:

[aHHble Mockosckon 6mpxxn Ha 30.09.2016:
HoxogHocTb MHAekca RUCBITRB3Y = 12,28%
HoxogHocTb nHaekca RUGBITR3Y = 8,65%

Pacuer:

Sern = (12,28% - 8,65%)*100 = 363
Seri =365

PevitnHrosas rpynna lll

PaccuunTbiBaeTCs KpeAuTHbIM cnped Serw 3@ Kaxabli 3 20 nocnegHnx TOProebiX AHEN:
Serw=1,5 * Sern
PaccunTtbiBaeTCcs MeanaHHOe 3Ha4YeHWe KpeauTHoro cnpega Seru3a nocnegHue 20 TOproebix

aHen (MegvaHa n3 nosly4eHHoro psaa Seruw).

Mpu pacyeTe 3Ha4YEeHUS MegMAHHOIro KPpeaUTHOro cnpeia Seri® NPOMEXYTOUYHbIE OKPYr/ieHns
3Ha4vYeHun Serii, Serin HE NpoOn3BOAATCA. NonyvyeHHOe MeAMaHHOe 3HavYeHne KpeamuTHOro cnpeaa
SpruMOKPYrasaeTcs no npasmiaMm MaTeMaTUYEeCKOro OKpyrineHus A0 Lenoro 3HadeHus

NMPOUEHTHbLIX MYHKTOB.

Mpumep pacyeTta ansa pentuHroson rpynnsl 111 Ha 30.09.16:
Pacuer:
Serin = 1,5 * Spru = 1,5*363 = 544.,5

Spru"=548
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