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1. O0mue no10KeHH.

1.1. Hacrosimue IlpaBuia ompeaeieHus pbIHOYHOM CTOMMOCTH aKTMBOB, B KOTOpbIE
pasMElIeHbl CpeJICTBA [EHCHOHHBIX PE3ePBOB, M COBOKYIIHOM PHIHOYHOM CTOMMOCTH
neHCHMOoHHbIX pesepBoB HIID «Iasnpombank-pona» (nanee — llpaBuia) cocraBjieHbl B
COOTBETCTBHM ¢ Ykasanuem banka Poccun or 11.10.2017 Ne 4579-V «O mnopsiake
pacyera TeKYLIeH pbIHOYHOH CTOMMOCTH U CTOMMOCTH YHCTBIX aKTHBOB, HAXOASIIMXCS B
JIOBEPUTEIBHOM YIIPABJICHUU 10O JIONOBOPY JIOBEPUTEIBHOIO YIIPABJICHHUA CpEJICTBAMM
NCHCHOHHBIX HAKOIUICHHH, HOPAZKE W CPOKAX pacuera pbIHOYHOI CTOMMOCTH aKTHBOB, B
KOTOpBIE pPa3MEIICHbI CPEJACTBA IEHCHOHHBIX PE3EPBOB. M COBOKYIHOI PHIHOYHOI
CTOMMOCTH MEHCHOHHBIX PE3EPBOB HEIr'OCY/IAPCTBEHHOIO MEHCHOHHOIO (onga» (janee —
YKa3aHue), a TaK’Ke B COOTBETCTBUM € BHYTpeHHUMH jokymeHTamu HIID «I"aznpombank-
donn» (nanee — douj).

1.2. Hacrosume IlpaBuna onpeaensior NHOPSAJAOK pacueTa pPbIHOYHOH CTOMMOCTH
aKTHMBOB, B KOTOpbIE pa3MEIlleHbl CpeJICTBA IEHCHOHHBIX PE3ECPBOB, U COBOKYITHOI
PBIHOYHON CTOMMOCTH IEHCHOHHBIX PE3E€pPBOB HErOCY/IaPCTBEHHOIO MEHCHOHHOTO (OH/Ia
(manee coBmecTHO MO0 Kax/IbIH B OT/1€JIbHOCTH — [Tokazarenn).

1.3. B mnacrosmux IlpaBmiax He OTpaxarTcs IOJIOKEHHUS, KOTOPHIC OJHO3HAYHO
NpeyCMOTPEHBI B YKa3aHUH.

1.4. Pacuer pbIHOYHOI CTOMMOCTH aKTHMBOB, B KOTOpbIC pa3MEHIEHBI CpeJICTBa
MEHCHOHHBIX PE3epPBOB, M COBOKYIIHOH PBIHOYHONH CTOMMOCTH NEHCHOHHBIX DPE3EpPBOB
[POM3BOAUTCS B COOTBETCTBMM ¢ YKasanueMm, Hacrosmumu Ilpasunamu, Pernamenrom
CIELMATIU3UPOBAHHOTO JICTIO3UTAPUS MHBECTHIIMOHHBIX (hon10B, 11aeBBIX
MHBECTULIMOHHBIX (OHJOB M HErOCY/JapCTBEHHBIX MEHCHOHHBIX (OHJIOB (Hajiee —
PernamMeHT) ¥ Ha OCHOBaHMM JIOroBopa 00 OKa3aHMM YCIyI CIEHHATH3UPOBAHHBIM

JACIO3UTApPUCM, 3aKJTHOYCHHBIM C DoHjI0M.

1.5. Pacuer llokaszarcieii, npeaycmorpennnix VKazanueMm, OCyHICCTRISISTCS B MOPSJIKE
H CPOKH. ycTaHoBjeHHble Pernamentom. B ciayyae ecnu YkazaHueMm npeaycMOTPEHBI
Gosiee paHHUE CPOKH ocylecTBIeHHs pacyera llokasareneil B cpaHennu ¢ Pernamenrom,
UCTIONIB3YIOTCS CPOKM YCTAHOBICHHBIC Y Ka3aHUEM.

1.6. VYperynuposanue pazHornacuii mexay HIIO, ynpasinsiomeid komnanuein u
CHEIHAIU3UPOBAHHBIM  JICTIO3UTAPUEM [IPH  pacyeTe CTOMMOCTH YHCTBIX aKTHBOB
[POM3BOAUTCS B COOTBETCTBUHU ¢ PeriiaMmeHTom.

1.7.  Pacuer Ilokazaresieli mpou3BOAMTCH 110 COCTOSHUIO Ha 23:59:59 MockoBckoro
BPEMCHH J1aThl, 32 KOTOPYIO paccunThiBaloTCs [lokasaresu.

1.8. CroumocTs akTHBOB M 00$3aTejBCTB, BBIPAXKEHHAs B HMHOCTPAHHON BajoTe
MOJUISKUT TiepecyeTy B pyboau 1o oduiMaibHOMY Kypcy, yCTaHOBICHHOMY bankom

Poccun Ha gary pacyera [ lokasareneii.



B ciyyae ecim bankom Poccun He yCTaHOBIJICH KypC MHOCTPAHHOM BaJIlOTHI, B
KOTOpOiI1 BBIpa)K€HAa CTOMMOCTh AaKTUBOB (00s3are/ibeTB). K pydiio, TO MCHOJIb3YETCS
COOTHOIIIEHHE MEK/Iy KYPCOM MHOCTPAHHOM BaIOTHI U py0Jiem, onpe/e/isieMoe Ha OCHOBE
Kypca 2THX BallOT IO OTHOIICHHIO K amepukanckomy aomiapy (USD) (kpocc-kype

MHOCTPAaHHOM BaJIIOThI, OIIPEJIEIIEHHON Yyepe3 aMepuKaHckuit jloiuiap (USD)).

2. Kpurepuu npu3HaHHS AKTHBOB H 00583aTe/IbCTB.

2.1. llpusnanue axKTHBOB M 00S3aTEIABLCTB (B 4acTH 00A3aTC/ILCTB, MPETYCMOTPEHHBIX
YKazaHueM) [poU3BOJUTCA B MOPS/IKE, YKa3aHHOM B YueTHoii nommtuke HII®, ¢ yyerom
OCOOCHHOCTCH, TNPEILYyCMOTPEHHBIX HacTosMMK llpaBuiaMu, 4YTO B COBOKYITHOCTH
COOTBETCTBYET KPHUTEPHAM TPU3HAHUS AKTHUBOB M 00S3aTENIbCTB, IPEAYCMOTPEHHBIX
Mesx/lyHapOAHBIMH CTaHlapTaMi (PUHAHCOBOH OTYETHOCTH, BBEJICHHBIMH B JiefiCTBUE Ha
Teppuropun Poccuiickoit @eneparmu. Kpurepuu IpusHaHusi OTAC/IbHBIX AKTUBOB H

ob0s3arenbeTB ycraHoBieHbl B [Ipuinoxennn Ne 1 k nacrosimum Ilpasuinam.

3. Meroasl onpeaeJicHHs CHP&BQHJIHBOﬁ CTOHMOCTH AaKTHBOB.

3.1.  Meroabl pacyera crpaBelIMBOH CTOMMOCTH aKTHMBOB M BEJIMYMH O0S3aTCIbCTB, B
TOM YHCJIEe ONMCAHHE MCTOYHHUKOB JAHHBIX JUIS pPacyeTa CTOMMOCTH aKTHBOB (BEIWYMHBI
o0s3are/ibeTB), MOpsAAKa WX BbHIOOpa, MOpA/JKA INPU3HAHHMS PBIHKOB aKTUBOB M
00s13aTe/IbCTB AKTUBHBIMU, KPUTEPHH BbIOOpPaA CIIOCOOOB U MOjIeIel OLIEHKH CTOMMOCTH B
3aBHCHMMOCTH OT BHJIOB aKTHBOB M 0043aTE/ILCTB YPOBHH OINPE/IE/ISEMBIX LIEH IPUBE/ICHEI B

[punoxenun Ne 2 k nacrosiuum [ IpaBuiiam.

4. IlpuveHeHHe OTHETOB OLIEHIIHKA /ISl ONpeJe/IeHUs cnpaBeAIHBOH

CTOHMOCTH.

4.1. CroumocTh aKTHBa ONpeAEIseTCs Ha OCHOBAaHMM OTYETa OIEHIIMKAa IIpH
O/IHOBPEMEHHOM COOITIOJICHUH CIEYIOIMX YCIOBHIA:
° OLIEHIIIHK COOTBETCTBYET TPeOOBAHUAM, OIPE/IC/ICHHBIM B Y Ka3aHHHU:
° B OTYETE OLCHIIMKA MPEAYCMOTPEHO, YTO OH COCTABJIEH JUIS OINpPEAC/ICHUs
CHpaBe/UIMBOIl  CTOMMOCTH aKTHUBa B COOTBETCTBMM ¢ MexIyHapOJAHbIM
cranjaprom ¢unancooit oruérHoct (IFRS) 13 «Ounenka cnpaseiMBOi
CTOMMOCTHY, BBEJICHHBIM B JieiicTBie Ha Tepputopun Poccuiickoii ®enepanmu:
o M3 OTYeTa OILECHIIMKA MOXKHO YETKO OIPEJIC/IUTh CTOMMOCTh OOBeKTa 0e3
y4yeTa HAJIOrOB, KOTOpBIC YIUIAUMBAIOTCA B COOTBETCTBHM € 3aKOHOAATEILCTBOM
Poccuiickoii Dejiepallud WM MHOCTPAHHOIO TOCyjapcTBa MpU NPHOOPETCHUH W

peajinzaliu yKa3aHHbIX aKTHBOB.



4.2. Hcnons3oBaHusl OTYETA OLEHIMKA 005A3aTENLHO IPH ONPEJIEICHUN CIIPABEIIMBOM
CTOUMOCTH HEIBIKHMOIO MMYINECTBA, a TaKKe JIONMYCKAETCSs IIPU  OIpPE/e/ICHUH
CIIPaBE/UIMBOM CTOMMOCTHIICHHBIX OyMar., J1eOUTOPCKOi 3a/10/5KEHHOCTH, HHBIX aKTHBOB, B
TOM 4YMCIIC B Clly4asX, KOIJIa CIIPAaBEUIMBYI0 CTOMMOCTb HEBO3MOKHO JIOCTOBEPHO
OIpeJACINTh 0 METOAMKAM, HM3JI0XKEHHBIM B Hacrosmux IlpaBuiax, mpu oTcyTCTBHM
Ha0JII0/1aeMBIX JIAaHHBIX, SKCICPTHBIX IIPOTHO30B W HHBIM mpuunHaM. OrmnpejesieHue
CIIPaBE/IIMBOM CTOMMOCTH HAa OCHOBAHMM OTYETA OLICHIIMKA HMMEET IIPUOPUTET Iepe]l
MHBIMH CII0CO0aMH OIIEHOK BTOPOTO U TPETHErO YPOBHS.

5. 3aKkJ4YHUTe/IbHbIE MOJIOKEHHUH

5.1. Hacrosmme [IpaBuna npumensitores ¢ 01 suBapst 2018 roja.

5.2. W3meHenus u jionojiHeHus B Hacrosuue llpaBuia BeTymaior B CHiy € JaThl,
onpejesnenno HIT® u ykazannoil B IlpaBunax (M3MEHEHMSX M JIONOIHEHUAX K HUM).
Yka3zaHHas qaTa He MOJKET ObITh paHee 6 pabouux JHEH ¢ JaThl MyOJuKaluy U3MEHEHUH U
nonosiHeHuid B [IpaBuna Ha caiite HII® B MHMOPMALMOHHO - TEICKOMMYHUKAIIMOHHON
cern «MuTepuery.



Ipuioxenne Ne 1

k [TpaBunam onpesenexns

PBIHOY HOIT CTOMMOCTH AaKTHBOB,

B KOTOPbIE Pa3sMELIEHbl CPE/ICTBA MEHCHOHHBIX PE3EPBOB,
H COBOKYNHOH PbIHOYHOH CTOMMOCTH

neHcuonHeix pesepsos HIT® «'asnpombank-ponay

Kpurepun npu3HaHus akTHBOB

1.1. eHHbIe Oymaru

[lennpie Oymaru, B TOM YHCIIC [ICIIO3HTHBIC CEPTH(HKATDL.

e Jlara nepexo/a rnpas cOOCTBEHHOCTH Ha LiEHHbIE OyMaru:
— ecid IleHHas Oymara MOUICKHT YYeTy Ha cdere Jeno - jara
3aUMCNICHHs [IEHHON Oymaru Ha cuer JIeno, OTKPHITHIA yrpasisiomeit
komnanun  HIIQ/HIID B crienuanu3MpoBaHHOM  JICIIO3UTAPHH,
IOJATBEPXK/ICHHAS COOTBETCTBYIOIIEH BBITUCKOM 110 CHETY JIENO0;
— 10 JIENO3UTHBIM cepTHHUKaTaM - JlaTa 3a4dCIeHHs BO BKJIaJ
(JIENO3HT) JICHEKHBIX CPEJICTB, NOATBEPK/ACHHAS BLITHCKON CO cyeTa 1o
BKJIaJy (Zeno3uTy) WiM ¢ jgathl npuobpereHus Takoro ceprudukara
110/ITBEPKICHHOM aKTOM.

e Jlara nepexo/a npaB COOCTBEHHOCTH Ha LIeHHbIC Oymaru:
— ecaM neHHas Oymara IOUICKHMT y4eTy Ha cyere Jeno - jara
CrMcaHMs LeHHOM Oymard co cyera JIerno, OTKPBITOrO YIPaBJsIOLIeH
komnanuu  HII®/HIID B cnenmanu3MpoBaHHOM — JIENIO3UTApHH,
O/ITBEPHK/ICHHAS COOTBETCTBYIOIIEH BBIUCKOMH 110 CYETY JIENO;
—  €CJIM IO SMUTEHTY leHHbIX Oymar BHecena 3anuch B EI'PHOJI o ero
JIMKBHJIAIIMK - C Jl1aThl 3alIHCH O JIMKBHJAUMH OMHTEHTa (TIOJIy4eHMs
uH(pOpMaIHHK O JIMKBHAALMH SMHTEHTA);
— 10 JENO3WTHBIM CepTHQHKATaM - Jara MOCTYIUICHHS JCHEXHBIX
CPE/ACTB Ha pacYETHbIH CYET, ITOATBEPHKIACHHAA BBINMCKON CO cyeTa WU
C Jarel IpueMma-lepe/iayl ceprudukata, I[OJTBEPIKICHHON aKTOM
npuemMa-rnepe/iauu aKkra JICno3uTHoro ceprudukara.

1.2, JleHelKHbIe CPe/ICTBA HA CYeTAX B KPeJAHTHBIX OPraHH3alHsAX
HL aK JleHexHble cpejcTBa Ha CYeTaX, OTKPBITHIX YIPaBISIOUIEH KOMIIAHHEH

HITD/HITD.

e Jlara 3auMClIeHHs JIGHEKHBIX CPEJCTB HA COOTBETCTBYIONIMIA
OaHKOBCKHI cueT (pacyeTHBIN, BATIOTHBIH) Ha OCHOBAHHH BBIHCKH C
yKa3aHHOTO CYETa.

e Jlara MCHONHEHHS KPEJAMTHOH opraHu3zanued o0s3arenbeTB 110
NEPEUHCIICHHIO JICHEKHBIX CPEJICTB C PACYCTHOI'O CUETa;

e Jlara pemenus banka Poccun 06 ot3biBe JnlieH3un GaHka (JIeHEKHbIE
cpeJicTBa MEPEXO/AT B CTaTyc Nnpodyei JeOMTOPCKONH 3a10JKEHHOCTH C
HACTYIHMBIIMM CPOKOM I[OTAllCHUs), B KOTOPOM OTKPBIT pacyYeTHBIH
CYerT.

1.3. l_ eHe’KHble CPe/ICTBA B IeNMO3HTHBIX BKJaJax
Ax al JleHexHbie cpeicTBa B JICNO3MTHBIX BKJIaJaX (pyOJIeBbIX, BaTIOTHBIX),
| pasmenennbIX ynpasisouiei komnanueit HITO/HITD

e Jlara 3aumciieHHst JICHEXKHBIX CPEJICTB HA  COOTBETCTBYIOUIWi
JIeNIO3UTHBIN CYET HAa OCHOBAHHMM BBIITUCKH C YKa3aHHOTO CUETa;

e Jlara mnepeycTynku npasa TpeboBaHMs O BblIIaTE BKIAJAa H
HAYMCJICHHBIX IPOIEHTAX Ha OCHOBAHHH JIOTOBOpA.




o JlaTa UCIIOJHEHUS KPEJIUTHON OpraHu3aiueil 00s3aTe/IbCTB [0 BO3BPATY
BKJaZa (BO3BpaT HAa pacYeTHBIM CYET YHPaBISIOMICH KOMIIAHMU
HIID/HII® nenexHbIX CPECTB 110 JI0roBOpY 0aHKOBCKOTO BKIIA/1a);

e Jlara mnepeyctynkd mnpasa TpeboBaHHA O BbILIATE BKJIAJa M

_ | HAYMCICHHBIX IPOIICHTOB Ha OCHOBAHUH JIOTOBOpA.

1.4. I[eHe)mlble cpeAcTBa, HaxXoAsIHecs Y MNpPodecCHOHAJBHBIX YYACTHHKOB

DbIHKA LHEHHBIX Oymar

| lenexubie cpenctsa, HAXOAAMMECS Y NPOPECCHOHATBHBIX YYaCTHHKOB

| ppiHKa LeHHBIX Oymar (nanee — Opokep). JleOuTopckas 3a40/KEHHOCTh

| Opokepa.

| o Jlata 3auMcleHHs JCHEKHBIX CPEJICTB HA CICIHUANBHBIA GPOKEPCKHil
CUeT Ha OCHOBAHHMHU OTYeTa Opokepa.

| o Jlata wucnonHeHus OpoOKEpOM 00S3aTENLCTB MO  NEPEUUCICHHIO
JICHEKHBIX CPEJICTB ¢ CIEIHAIILHOTO OPOKEPCKOro cueTa;

e Jlara nukBujanuu Opokepa corjacHo HHQPOPMaUMH, pPAacKpLITOH B
oduIMaIbHOM JIOCTYITHOM HCTOYHHUKE (B TOM yucie 3anucu B EI'PIOJI o
JUKBUIaHU Opokepa).

1.5. JleOuTopckasi 3aJ0/IZKEHHOCTb MO NPOLHEHTHOMY (KYNOHHOMY) /JA0XOAY,
YACTHYHOMY/IOJIHOMY TOralleHHI0 3MHUTEHTOM OCHOBHOIO J0JII'Aa MO J0JIOBBIM
LeHHbIM OymMaram

e JleOnTopckas 3a/I0JDKEHHOCTH IO MPOIEHTHOMY (KYIIOHHOMY) JOXOJ1y
10 JIOJITOBBIM IIEHHBIM Oymaram;

e JleOuropckas 3aJI0JDKEHHOCTh IO YaCTHYHOMY/TIOJHOMY IOTAIIEHHUIO
HMHUTEHTOM OCHOBHOTO JI0JITa 110 J0JITOBBIM LIEHHBIM OyMaram.

e Jlus 1eOHTOPCKON 330/IKEHHOCTH MO0 NMPOUEHTHOMY (KYNOHHOMY)
JI0XO/IYy IO J0JroBbIM LEHHBLIM OyMaram - jJara HacTYIUICHUs Havaja
CpoKa HcHolHeHHs o043aTesbCTBA M0 BBIUIATE KYIOHHOIO J0X0/a
(1ata OKOHYAHHS KYMOHHOI'O MEpHOja) B COOTBETCTBUHU € YCIOBHAMH
BbINyCKa LIEHHOH Oymaru;

o Jlusi [e0HTOPCKOM 33aJ0/UKEHHOCTH MO0 YaCTHYHOMY/IOJHOMY
MOraleHuI0 SMUTEHTOM OCHOBHOIO /0.Ira 10 [J0JroBbIM LEHHBIM
Oymaram - jlata 4acTUYHOI'O MJIM IIOJHOTO TOraiieHHs HOMHHAA Ha
OCHOBAHHMH PELICHHS O BBIITYCKE.

e Jlara WMCIOJHEHHS OOS3aTEJILCTB HMHTEHTOM, IIOATBEPIKICHHOM
OaHKOBCKOH BBUIMCKOH € pacHdCTHOI'O cYeTa YNpaB/IsArOUICH KOMIIaHHH
HIT®/HII® unu oTueroMm Opokepa;

e Jlata yukBMjaumu sMuTeHTa, cornacHo Boimucke 3 EI'PIOJI (mm
BBITUCKH W3  COOTBETCTBYIOLIErO0  YIOJHOMOYEHHOIO  OpraHa
HHOCTPAHHOTO IOCY/1apCTBa).

1.6. )Ieﬁumpmcaﬂ 3a0/I’KEHHOCTh 110 MNPOUEHTHOMY [J0X04Y II0 [JeHEXHbLIM
cp enchaM Ha cYeTaX (32 HCK/IIYEHHEM /IeNO3UTHLIX BKJIA/I0B)

JleGutopekas 3a/10JDKEHHOCTh IO HPOIECHTHOMY JIOXOJY 1O JICHEXKHBIM
cpeJicTBaM Ha cuertax ynpasisiomieii komnanun HIIQ/HIT®.

e Jlara nayasia 0043aTesIbCTBA COIIACHO YCIOBHAM JIOrOBOPA/COrIAIICHUS
O TPOIEHTHOM JIOXOJE MO JIEHEeKHbIM CpPEJICTBaM Ha cyerax
ynpasisiromeit komnanun HITO/HIID.




e Jlara moCTyIUIeHHS TIPOLIEHTHOTO JIOXOJia HA pacyeTHHIH cuer
ynpasisoueit komnaauun HIIQ/HIID;
e Jlara nuxBujzanuuM OaHKa COIIaCHO MHQMOPMAILMH, PACKPBITONH B

ouIHaTBEHOM JIOCTYITHOM HeTOYHMKe (B ToM uucie 3anucu B EI'PIOJI o
JIMKBHJIAIMHN DaHKa).

1.7. JleOuTOopcKasi 3a10/7KEHHOCTD 110 BbIIJIaTe JHBHACHAOB 10 AKIHAM, 10X0/a MO

HQHOSHT&HHM DACITHCKaAM

- | Jlebutopckas 3a/I0/UKCHHOCTh 110 BBILIATE JUBHJICHIOB 10 AKIHAM,

JI0X0/1a 110 JICTIO3UTAPHBIM paclucKam

e Jlara npusHaHus JEOUTOPCKOH  3aJ0JDKEHHOCTH 110  BBIILIATE
AABHJCHIOB 10 aKUHAM, [A0X0da MO JACIO3WTAPHBIM pacllHCKaM B
OTHOILIECHHH:

—  aKIUH, JeNO3UTapHBIX PACIMCOK POCCUHCKUX IMHTECHTOB SBIISCTCS
B cootBercTBUU ¢ unpopmanueir HKO AO HPJ wiu odunmanbHbIX
CalTOB HYMHUTEHTA IEHHBIX OyMar - jara GuKcalyu peecTpa akIlHOHEPOB
JUISL BBITLJIATHI JIMBUICH/IOB;

— aKuui, JIenO3UTApHBIX PACIHCOK WHOCTPAHHBIX AMHUTEHTOB
sBisgeTcs B coorBercTBuu ¢ unpopmaumedn HKO AO HPJI narta, na
KOTOPYIO OINpPEJCNSOTCS JIHIA, HMEIOHMe I[paBO Ha MOJIy4eHHE
JMBUJICHOB HJIH B COOTBETCTBMM ¢  HH(POPMAIMOHHOH CHUCTEMOM
«baymbepr» (Bloomberg) fara, ¢ koTopoit 1eHHble OymMard Ha4uHAIOT
ToproBatkcs 6e3 yuera oObsiBiieHHbIX JuBHAeHA0B (DVD_EX DT);

— B orcyrctBun uHpopmanuun uz HKO AO HPJI, oduimmanbubix
CaliTOB SMHUTEHTAa [EHHBIX Oymar, HHOOPMAIMOHHOH CHCTEMBbI
«baymbepr» (Bloomberg) - jnara 3auyucieHHs] JEHEKHBIX CPEACTB HA
pacyeTHbIN CYeT, OTKPbITHIM ynpasistomei komnanuu HITO/HID;

e [Ipu orcyrcTBuE HH(OOPMALMH U3 BBIIIE YKa3aHHBIX HCTOYHMKOB (B TOM
yucjie pasMmepa TPUYMTAIOIIMXCS BBILIAT) - JlaTa  3a4yUCIICHHS
JEHEXKHBIX CpPEACTB HA PAaCUETHBIH CYET YNPAB/SIOMEH KOMIAHWU
HIT®/HIID (B ToM yncie Ha cueT Opokepa).

e Jlata wcromHeHuss 0053aTENbCTB  HMHUTEHTOM, [OJATBEPIKIACHHOM
0aHKOBCKOH BBINUCKOH C pacyeTHOro CueTa YIPABIIMIOUIEH KOMIIAHHH
HIT®/HIT® win otyeToM Opokepa;

e Jlara nukBujanuu SMuTeHTa, coryiacHo Bbinucke u3 EI'PIOJI (unm
BBIMUCKA W3  COOTBETCTBYIOLIEr0  YIOJIHOMOYEHHOTO  OpraHa
HHOCTPaHHOIO I'oCy/1apcTBa).

1.8. JleOuTopckas 3aJ0/KEHHOCTbL 1O  /A0X0AaM HMHBECTHUHMOHHBIX TNaeB
poccuiickux [MU® u naeB (aKkuuil) HHOCTPAHHBIX HHBECTHUHMOHHBIX (oHI0B, NMau
KOTOPBIX nxonsrr B cocTtaB umyuecTsa HIID.

IBA Jlebutopckas 3aJ0JDKEHHOCTH 110 JIOXOJIaM  MHBECTHIMOHHBIX I1a¢B
poccuiickux [IM® wu naeB (akuui) HHOCTPAHHBIX HHBECTHIIMOHHBIX

GOHIOB, Mau KOTOPHIX BXOJAT B coctaB moprdels ynpapisiomen
komnanuu HIID/HIID.,




JlaToii mpu3HaHMs JOXOJA 1O TasM, SBJISETCA JIaTa BO3HHKHOBEHMS
o0si3aTensCTBA 10 BBILIATE JOXOJA, YKa3aHHAs B COOOMIEHHH O
BBIIUIATE [0X0Jia 10 HMHBECTHUMOHHBIM nasm poccuiickux [TUD, B
coorBerctBun ¢ uHpopmaumeit HKO AO HPJl, undopmanmu na
opHIMATBEHOM caliTe ynpaBisiomeld KOMIAHHH WM B O(QUIHAILHOM
COOOLICHUM JUTS BJIAJIC/IbIIEB MHBECTHIIMOHHBIX 114CB O BHIILIATE JI0X0/1a
(Jurst KBaTHGHIIMPOBAHHBLIX HHBECTOPOB):

Jlata, ¢ KOTOpOif HHOCTPaHHbIE IIEHHbIE OyMarn HaYHHAIOT TOProBATHCS
6e3 yuera oObsBiIeHHBIX JuBHaeHI0B (DVD EX DT) B cooTBeTcTBHM
¢ nndopmanHonHo# cucremoii «biymbepr» (Bloomberg);

IIpu orcyrcTBUM HH(OPMAIIHK U3 BbIlIE YKA3aHHBIX HCTOYHHKOB (B TOM
YUC/ie pa3Mepa INPUUYMTAIONIMXCS BBILIAT) - Jlara  3a4yMClIeHUs
JICHEKHBIX CPEJICTB HA PACUETHBIH CYeT YNPAB/SIONIEH KOMIAHUM
H®IT/HIT® na cuer Gpokepa.

Jlata ucnonnenus 0043aTeNbCTB 110 BBIIIATE JIOXO/1a, HOATBEPKIACHHOM
0GaHKOBCKOH BBITMCKON € PacyeTHOro cyera yIpaB/siolieidl KOMIaHuH
HITD/HITD:

Jlata nuKBHAUMH YIIPABISIONICH KOMIIAHUH (HHBECTHIIHOHHOTO (OHAA
(1Mua, BIJIABINErO Nau (BbIIYCTHBIIETO aKIMK)), COrJIACHO BBIMUCKE M3
ET'PIOJI (Mnu BBUIMCKM M3 COOTBETCTBYIOLICTO YHMOJHOMOYECHHOrO
OpraHa HHOCTPAHHOI'0 I'OCY/1apCTBa).

1.9.  Ilpoyas nebuTopcKas 3a10/KeHHOCTH
Buja axt e 3aJ0/DKEHHOCTh, BO3HHMKIIAS O JOTOBOpaM C  ayJMTOPCKOl
opraHusaieil, ONeHIMKOM, ClIeIHATH3UPOBAHHBIM JIETIO3UTAPHEM:
Jleburopckas 3a/10JKEHHOCTD 110 JIOTOBOPAaM apeH/Ibl;
JleOuTopckasi 3a/l0/DKEHHOCTh [0 JIOrOBOpaM  KyIUIM — IIPOJIaKH
HEJIBHKHMOr0 HMYLIECTBA.

e Jlara nepenaun aKTHBOB (JICHEIKHBIX CPEJICTB) JIHILY JieOUTOPY;
e Jlara ucnonHeHus 00s3aTENBCTB 110 JOTOBOPY apeH/i B COOTBETCTBUH C
JIOrOBOPOM.

e Jlara wucnomHeHus 0053aTeNBCTB MO OIUIATE Iepejl YHpaBisiomen
kommnanuei HI1®/ HITD;
e Jlara niukBuganuu geburopa, cornacHo Belnucke u3 EI'PIOJL

1.10. HeaBuiKuMoe HMYIIECTBO

HeABHIKHMOEC HMYLLICCTBO

e Haubonee paunss u3 jar:

— Jata TnpHeMa-lepesiayd, IOJATBEPXKJICHHAs  aKTOM  [pHema
nepejlayu;

— Jata  TOCYJapCTBEHHOM  perucTpanMu  mepexoja  mpasa
COGCTBCHHOCTH Ha  HEJIBHIKMUMOE HMYUIECTBO, HNOJATBEPAIACHHAA
Boinuckoi u3 EI'PH.

e Jlata mepejaud HEJABMIKMMOIO HMYILECTBA HOBOMY COOCTBEHHHKY —

Haubonee paHHss U3 Jar:

— Jara npueMma-nepe]adH, MOATBEPXK/ICHHAs aKTOM  IpHeMa
nepeaaqu;

— Jlata  TrocyJJapCTBEHHOW  perucrpainmd  mepexoja  Ipasa
COOCTBEHHOCTH  HAa  HEJBIIKMMOE  HMMYIIECTBO  HOBOMY
cOOCTBEHHUKY, NMOJITBEpIK/IeHHas BbIMUCKOH u3 EI'PH;

e Jlara mpexpailieHus npaBa coOCTBEHHOCTH B CBSI3U C I'OCY/IapCTBEHHOM




]JCI‘HCTpaI_lHE:ﬁ JUKBHJIAIIHH HEABHKHMOT'O HMYIICCTRBA,
OOATBEPKACHHASA JOKYMCHTOM, BhIAAHHBIM PETHCTPHPYIOMHM OpPranomMm
C OTMETKOH O perucTpalioHHOM JICHCTBHUH.

2 KpuTepuu npusHaHus 00513aTe/IbCTB

2.1.  Kpenutopckasi 3a10/KeHHOCTH

Bux | o Kpenuropckas 3al0/UKEHHOCTh [0 yIIaTe HAIOTOB M JAPYTHX
00s13aTeNIbHBIX TUIATeXKel, HHBIX IIaTexeH.

e Kpenurtopckas 3aj0/DKEHHOCTh 10 BO3HAIPAKACHUSAM YIpaBISIONIEH
KOMIIaHUH,  CHCHHAJH3UPOBAHHOMY  JICTIO3UTApHIO,  AyJHUTOPCKOM
OpraHu3alliy, OLEHIIMKY, a TaKKe 00s3aTesIbcTBaM 10 OIUIaTe MPOYMX
PacXoJI0OB, OCYIIECTBISEMBIX 3a CYeT HUMYIIEeCTBA YIpaBIsonen
kommauuu  HII®/HII® B coorBercTBHM ¢ TpeOOBaHHAMHM
JICHCTBYIOIIETO 3aKOHOJATEILCTRA.

e Jlara BO3HUKHOBEHHS 0O0s3aTeNIbCTBA [10 YyIUlaTe Hajiora W (WiM)
obg3aTenbHBIX nuarexeit, cornacio Hanorosoro Koaekca P® u uHbIX
HOpPMAaTHBHO- NpaBoBbIX akTOB Poccuiickoit desepanun;

e Jlara mojydeHHs JOKYMEHTa, MOJTBEPKIAIOIEr0 BBINOJIHEHHE paboT
(oKa3zaHus YCIIyT) [0 COOTBETCTBYIOIIMM J0rOBOPaM;

Jlara nonydenus pacnopsikenus HITD.

Jlata nepeyHciaeHUs CYMMbl HAI0rOB (00s3aTENIbHBIX I[UIATEKEH) C
PacyYeTHOro CHeTa, HOATBEPKIACHHOE BBIMUCKOMN;

e Jlara niepeduciICHAS CYyMMBI BO3HAIPAXK/ICHNH U PacXoJIOB € PacyeTHOro
cyeTa corimacHo OaHKOBCKOM BBIITUCKE;

e Jlara nepe4yuciicHUs CyMMbI 110 pactiopsbkenuro HITD.

e Cnpase/uiMBasi CTOMMOCTh 00s13aTe/IbCTB, BK/ItOYaeTcs B pacyer CYA B
pasmepe ee ocraTka Ha jary onpejenenus CHA. He muckontupyercs.




Ipuiaoxenne Ne2

k [TpaBunam onpenenenus

PLIHOYHO CTOMMOCTH aKTHBOB,

B KOTOpbIE Pa3MELIEHbI CPEACTBA MEHCHOHHBIX PE3EPBOB,
H COBOKYMHOH PhIHOYHOH CTOMMOCTH

neHCHoHHbIX pezepsos HITD «["aznpombank-donay

MeToauku on peacjieHus

cnpanen.ﬂunoii CTOMMOCTH AKTHBOB H 00513aTeJIbCTB



OcHOBHOM pbiHOK Gipxesoit — MMBB. HET S
MMBE ABNAETCH OCHOBHLIM PbIHKOM [NA BIEX KOTHPYeMbix Ha MMBE poccuiiciux LieHHbIX GyMar, kpome espoobnuravmin
Her opHoi
+ A :
3 HET 2, Lot Bid 1 Last Offer
Hanuuue P2, Last Bid 1 Last Offer > ' W Crgen
LO-LB=<5% J (LO-LB) > 5%
| — |
[ Last Bid < P2 < Last Offer ] [ P2 < Last Bid < Last Offer ] [ Last Bid < Last Offer < P2 ]

mm mmmm, anmmmn,
KOTHPOBKA P2 HALEXHO ONPEAENsIET CripaBesymeyio KoTMpoBka P2 He yaosnersopsiet TpebosativsM MCOO KOTUpOBKA P2 He yAOBNETBOPRET TpeBOoBaHMAM MCOO
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(kpome NUD)

*1
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- TONeKQ Ana
ponroebix LIB

« [lpoBepka Ha afeKBaTHOCTL NPOBOAWTCH TOMBKO NO AONIOBLIM LEHHbIM Gymaram. Onucanve anropuTMa NPOBEPKM Ha afeKBaTHOCTb NpuBegeHo B Pasgene 1 MNpunoxenns 2

= Cnpea (LO - LB), npu KOTOPOM PLIHOK NpU3HaeTcA akTueHbiM (5%) onpenensietca HMNO.

s HM® MoxeT ucxoan U3 NPodeccuoHanbHOro CYXASHUA CAENaTh BLIBOA O HEAAEKBATHOCTH OLUEHKW NO aNropuTMy M NPEANOKUTE aNbTEPHATUBHYIO OLIEHKY, C MCNONBIOBAHWMEM OTYETa OUEHLIMKa unu Moaeny. MoAensb OUEHKK
(mcnons3yemele ANA Mogenu napameTpbl) onpeaensioTca HMND 1 0TPa)aoTcs HACTOALEM NPUIOKEHMM



AnropuTM 2- onpeaesneHue cnpaBsef/iMmBol CTOMMOCTM MHOCTPaHHbIX UeHHbIx 6ymar, OBO3

AnA poccHAckux HET
LieHHBIX ByMar— OCHOBHOI PLIHOK GMPXKEBOi B =
AnropuT™ 1.
J, iry HeT kakoi-Hubyab U3 KOTMPOBOK:
] HET LieHa 3akpbiTus,
Hanmume LieHbl 3aKkpbiTna, Last Bid u Last Offer > Last Bid u Last Offer
LO-LB < 5% L Nw6o cnpen (LO ~ LB) > 5%
l " .
| Last Bid < LleHa 3akpbiTua < Last Offer [ Liena 3akpbiTis < Last Bid < Last Offer ] I Last Bid < Last Offer < LieHa 3aKkpbITia ]
¥
’ oA HET
LieHa 3akpbiTus (YposeHs 1) Last bid (Yposens 1) Mid Price (YpoBeHb 1)
PbIHOK NPU3HAETCA AKTHBHBIM, PBIHOK NPU3HAETCA aKTUBHBIM, PbIHOK NPU3HAETCA aKTMBHBIM,
LieHa 3aKpbITHs. HAAEXHO ONpEAEnseT CPaBeAnMBYIo LieHa 3aKpHTUA He YROBNETBOPAET TpeGosanmuaM MCOO LieHa 3aKpLITUA He yaoBneTBOpsET Tpefosanuam MCOO
CTOMMOCT Last bid apexsaTHO Onpejensier CnpaseAnuBYyIo CTOMMOCTD Mid Price afeKsaTHo onpefenseT cripaBeAnv1BYio CTONMOCTS
Tun- LA Tun - 1.B ' Tun - 1.C
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o [poBepka Ha agekBaTHOCTb ANsA 6UPXKEBbIX KOTMPOBOK M KoTMposok BGN u BVAL He ocywectenserca

s MMepeueHb LeHHbIX ByMar, ANA KOTOPbIX OCHOBHOM PbIHOK BHEGMPXEBOW: 06/MraumMu BHEWHNX 06nMraunoHHbIX 3aiiMoB P®, AONTOBLIE LEHHbIE BYMar MHOCTPaHHLIX MOCYAapPCTE; eBpoOBNUraLMM MHOCTPaHHLIX SMUTEHTOB,
AONroBEsie LEHHbIX ByMar MHOCTPaHHbIX roCYAapcTs, UEHHbIE BYMarn MexAyHapoAHbIX (MHAHCOBLIX OpraHu3aumvi.

» OCHOBHOW BUPKEBON PLIHOK - GUPXKa M3 YMCNa AOCTYNHBIX BKTMBHBIX PLIHKOB, MO KOTOPOH onpeaenel Hanbonblwuii o6WKMii 06beM cAeNOK NO KOMUYECTBY LeHHbIX ByMar 3a npeasiayuue 30 aHeid. Npwu oTCyTCTBUM
uHdoprauuu 06 obbeMe CAENOK N0 KONMMYECTBY LieHHbIX ByMar, ucnonsayercs uHdopMauns o6 obbeMe CAEN0K B AEHEXHOM BbIPAXEHUH,

« Cnpea (LO - LB), Npu KOTOPOM PbIHOK MPpM3HaeTca akTveHbIM (5%) onpeaenserca HMN®,

*  HIMO MoXeT MCXOAA M3 NPOdecCUOHaNbHOro CYXAEHUA CAENaTL BHBOA O HE3AEKBATHOCTH OLIEHKU MO0 aNropuTMy WM NPEANOXUTE BNLTEPHATUBHYIO OLEHKY, C UCNONL30BaHWEM OTHETa OUeHWMKE MK Moaenu. Moaens
oLleHKH (MCNonb3yeMble ANA MoAeny napaMeTpsl) onpeaensioTea HIN® 1 0TpaxaTea HacToAWEM NPUDXKEHUH



1. OBIIUE MOJIOXKEHUA K AJITOPUTMY ONPEJAEJEHUSA
CIIPABEILINBOV CTOUMOCTH

Paznensr 1-3 HacTosnieit MeToauku OIpeAeIICHUs CIIPaBEeAJIMBOM CTOUMOCTH aKTHBOB U
00s3aTeNbCTE HE MPUMEHHMBI g AJropurMa 2 (OLEHKa CIpaBeIIMBOM CTOMMOCTH
UHOCTPaHHBIX [IEHHBIX OyMar).

B ciiydae mpHHATUS pellleHHE O MPOBEJCHMH IPOBEPOK IS MHOCTPAHHBIX IEHHBIX
oymar, HIT® pa3pabarsiBacT METOAUKH NIPOBEPKH HA aJICKBATHOCTh M UCTOYHHUKH JAaHHBIX LIS
MNOCTPOCHHA 663pHCKOBBIX KPHBBIX H ONPEACTICHHUA TUATIA30HOB KPEAUTHRIX CIIPEI0B.

IeprnoaAHYHOCTH OLIEHKH

Jns ueHHsIXx Oymar, OICHHMBAGMBIX 110 CIIPABEIJIMBON CTOMMOCTH, OIIPE/CICHUE
CTIPaBeUIMBOM CTOMMOCTH IPOMCXOAMT Ha €XKEJHEBHOH OCHOBE, BKJIIOYAs pPacyeT LeH,
NPOBEPKY Ha aJiCKBaTHOCTh, PAaCUeT KPEAUTHBIX CIIPENOB I PEMTUHIOBBIX IPYII U pacyeT

«BMEHEHHOW» UHQIISILIUN.

JKCHepTHLIE NapaMeTphb
Hcnonp3yeMbie B AITOPUTME SKCIIEpTHBIE apameTpsl yrepxaatorca HIID. Ykasannsie
[1apameTpsl He JOJDKHBI OTIMYATHCS B MOPT(ENAX pa3HbIX yNPaBIAIONMX KOMIIAHUN B pAMKax
onuoro HIT®. ITo cocrosiauro Ha 31.12.2017 skcnepTHBIE HapaMeTphl BKIFOYAIOT:
o ITapameTpsbl AJAropuTMA:
- Bid-ask cnpen (LO-LB < 5%) ans onpesenenust akTHBHOTO PbIHKA,
= JlomycTUMBIH MANa30H OTKIOHEHHMH OT PacyeTHOro Juarnasona cnpenaos (e = 50
6.11.), ucrions3yemslii B [Ipunoxenus 7.1. YaetHol nonutukn GoHza.

° HMcxonubie JaHHbIe, HCIOJIb3yeMble PH OlleHKe 0 MO/ieJIH YPOBHS 2 HJIH YPOBHS
3 (Tun 2.C uiau 3.B):

- 3HaueHHs] KPEOWTHBIX CIPENOB, OTIMYHBIE OT MEIMAHHBIX 3HAYCHHH
COOTBETCTBYIOIIEH PEHTHHIOBOM I'PYIIIIBI;

- [IporHo3HBIe 3HA4YEHHMA IpH OLEHKe OyAymux [CHEXHBIX [OTOKOB
(HeHabr0JaeMble HCXO/HBIE JaHHBIC);
- [IporHO3HBle 3HAYEHMsA TpPHU OLEHKE OyaylMx JCHEXHBIX IIOTOKOB

(neHabJIr0JTaeMbIe UCXO/IHBIE IaHHBIE).

® IMporuosHbie 3HAYeHHs (HeHAOMI01aeMble HCXOHBIE TaHHbIE) 10 COCTOSIHHMIO HA
31.12.2017 Bxao4amoT:

19kcnepruble 3Hauenus onpexensiores HII® u moeomsres o ceepenna YK u CJH. Ilpu wmenpeacrasiennn HITD
IKCHEPTHBIX 3HaueHuit 1o nporuosy BBII u uudnsuuu, HCrnois3yloTcs NOCIEAHHE H3BECTHBIC (PACCYHTAHHBIE) 3HAYCHHS,
3HAYCHHA NapaMcTpOB HHBIX 1apaMCcTpOB, KpOMS OnpeacJaCHHBIX Hpaam:amu, CHHTAKTCA HCYCTAHOBICHHEIMH.



OkcnepTHbIM nporao3 pocra BBII ig npornosa kynoxa no odnuranusM, ctaBka
KOTOpBIX 3aBucHUT oT BBII;

[Iporuo3 un@usuuu nocne 2023 roxa (cpoka noramenus O®3-UH-52001) xo
CpOKa MorameHus o0JIMraluy /Ui NPOrHo3a KyIMoHa 10 00JIMralMsM ¢ KyIIOHOM,
3aBUCAIIMM OT HHQIAIUH;

IIporuos mudusamuu nocne 2023 roxa (cpoka noramenus O®3-UH-52001) mo
CpoOKa norauieHus o0aurayuy Uis NporHo3a KyrnoHa 1o o0JIMralusaM ¢ KylloHOM,
3aBUCAIIMM OT MHQIAUMU. Ecin cpok noramieHus oOJMUraluy He NpEBBIINIACT
2027 roa ¥ OTCYTCTBYIOT IpYTHE MPOTHO3HBIE 3HAUEHUE TAPAMETPOB, TO BIMSHUE
SKCIIEPTHOrO MPOTHO3a 1O MHMIALMM NPU3HACTCS HE3HAYUTEIBHBIM UIA Leei
OLICHKH CIIpaBe/IMBOM CTOMMOCTH, ¥ Oymara knaccupuuupyercs B yposesb 2.C
(¢ 2018 mo 2023 roasl MCHOJNB3YIOTCS HaONIOaeMble HMCXOJHBIE JaHHBIE IO
nHGusnMK, ¢ 2024 mo 2027 roasl MCHONBL3YIOTCS HeHAOIIOZaeMble HCXOIHBIE
nanHbie). B ocranbHbIX ciay4asx (Kpome HHOIALMH HCIONB3YIOTCH Jpyrue
HeHaO/MIoJaeMble MCXOAHBIC [JaHHbIE MM CpPOK IMOraimieHuss oOiurauuu
npesbimaer 2027 rog M HCNONB30BAHME HKCIEPTHOrO IPOrHo3a [0 Cpoka
MOralmieHuss OOJMrallMi [PH3HACTCA 3HAYMUTCIBHBIM JUIS LEJEH OLCHKH
CrpaBe/UIMBOH CTOMMOCTH) THII — 3.B.



2. TEPMHUHBI U ONTPEAEJIEHHSA

2.1. CpenHeB3BenieHHbIH CPOK 10 nNorameHnsi/oQpeprsl — B3BELICHHBIH MO TrpaduKy
norameHus HOMHHaNA OOJIMraliy CPOK J0 MOTAIICHUS B FOJIaX, PACCYUTHIBAEMBIH 110 hopMmyie:

1 (CF, % (t; — 1)/365),
rae:
CF; — yacTuuyHOE (WM NOJIHOE) MOTralIeHHe HOMUHANIA B % OT HOMHMHAJIA;
ti — 1aTa YaCTUYHOTO (MJIX NIOJTHOTO) TIOTAIEHUs HOMHUHANIA;
T— J1aTa OLCHKH.

B ciydae, eciu BbIyCKOM He IPEJyCMOTPEHA YaCTUYHAS aMOPTH3aLlUs Tejla HOMUHAJA
obsurauny, TO CPEIHEB3BEIICHHBIH CPOK 0 MoraileHus/odepTsl paBeH MEPHOAY OT JaThl
OLICHKH [0 HauOoiee paHHEeH U3 AaThl NOTALIEHUs WM AaThl odepTs o obnuranuu. B cnyuyae,
€CJIM JlaTa OLICHKM COBIAJACT C AAaTOM OKOHYAHMSA MEpHOAA NpEAbABICHHS K odepre H
obsuranus He npeabsaBIIeHa K odepTe, TO pacyeT CPeAHEB3BEHICHHOTO CPOKA IIPOM3BOAUTCS OT
JaThl OLICHKH 0 HauOoJyiee paHHEW M3 JaThl MOTALICHUS WIX AaThl 0QepThl, CACAyIOUIcH 3a
JIaTOM OLIEHKH.

IIpumeyanue:

[Ipy nporpaMMHOM pacyeTe CpeIHEB3BEHIEHHOIO CpOKa /[0 MOralieHUs MPOMEeXYTOYHBIE
OKPYTJICHUS HE TIPOU3BO/IATCA.

Ilpamep 1. Jlata ouenku — 31.12.2015. Dmuccueit npeaycMOTpEHO YaCTHYHOE INOralICHHE
HoMHKHana B pasMepe 10% 31.12.2016, mo 15% - B gater 31.12.2017 u 31.12.2018, mo 30% - B
marel 31.12.2019 u 31.12.2020. B tabnuue Hke npuBeAeH rpaduk mnorauleHds JaHHOM

Oymaru:
Cpok ot AMoOpTH3aUHSA
OTYETHOM JaThl, (% ot

B rogax HOMMHAJIA)
1 10%
2 15%
3 15%
e 30%
5 30%

CpenneB3BelieHHbIN CpoK 10 noramenus/opeptsl = 1¥10% + 2*¥15% + 3*15% + 4*30% +
5*30% = 3,55.

2.2, HomuuaabHas 0e3pHCKOBas CTaBKa /[0XOAHOCTH - CTaBKa, onpenenseMas Kak
3Ha4YeHHe KPHBOH OECKYIOHHON JOXOAHOCTH B TOUKE, COOTBETCTBYIOIIEH CPEIHEB3BEIIEHHOMY

CpPOKY 10 Toramenus nposepsemoro uncrpymenta (craska KbJI).



Cragka KB/ paccuntsiBaercs Ha JaTy onpeienieHus CripaBe/UTHBOM CTOMMOCTH IIEHHOM
Oymarun B TOYKE, COOTBETCTBYIOIIEH CpeaHEB3BEelICHHOMY cpoky moramenus. CraBka KBJ|
paccuuThiBaeTca 0€3 NPOMEXYTOYHBIX OKPYIVICHHH ¢ TOYHOCTBIO 0 2 3HAKOB I10CIE 3aMITOM
(B MPOLIEHTHOM BBIPAXKEHHUH).

B pacuerte ucnons3yrores:

= METOJAMKA pacu€ra KpHBOH OECKYNOHHOH JOXOAHOCTH TOCYAapCTBEHHBIX

oOnurauui, onpejeneHHas MockoBCKoH Oupikeii;

- AMHaMHYeCKHe napameTpbl G-KpHBOH 110 COCTOSIHUIO HA KaXK/1bli TOPTrOBLIi ICHB,

nyOnuKyemele Ha OuiManbHOM caidTe MOCKOBCKOH Bupik.

2.3. «Peanbunasn» 0Ge3puCKOBasi CTaBKa /JOXOJAHOCTH — IpPEBBILICHHE HaJ MHIALMEH
COBOKYITHOHM JOXOJHOCTH 0 TOCYJapCTBEHHBIM OyMaram ¢ MOTOKaMM, NPHUBS3aHHBIMH K
vMHQIAMA, ¥ AaTOH norameHus, Haubosee NPUOIMKEHHOW K CpPEAHEB3BEIICHHOH jaTe
noraimeHus/oQpepTsl NPOBEPAEMOro HHCTPYMEHTa (T.e. «pealbHas» JAOXOAHOCTH CBEPX
HHIAINH).

Hcrounuk uHopMauuu: oduuuanbHbii calt MockoBckoi bupxu. ITpumensiercs
CTaBKa JOXOJHOCTH IO CPEJHEB3BEIICHHOW ILIeHe Ha JaTy OLIEHKH WM Haubosee MO3JHIONI
J1aTy, Ha KOTOPYIO IMyOIHKYETCS JOXOXHOCTb MO CPEAHCB3BELICHHOM LICHE, B CIIy4Yae OTCYTCTBHSA
JJaHHBIX Ha J1aTy OLEHKH.

IIpumeuanue:

ITo cocTosirmio Ha 31.12.2017 ects Tonmbko 1 Beimyck O®3-UH (roc. Gymaru, ¢ moTokamm,
npuBs3aHHbIMEA K HHQIAIKK) — OD3-UH-52001. [ns Bcex HHCTPYMEHTOB (€CITH B aJITOPHTME
HE YKa3aHO HMHOE) HEe3aBUCHMMO OT CpPOKa IIOTalleHUsl UCIOJB3YETCSl €/MHas «peajbHas»
Oe3puCcKOBas CcTaBKa JOXOAHOCTH — 3TO «peayibHas» noxoaHocts no OP3-UH-52001.

24. «BmeHenHas» HMHQUIAUHA — PBHIHOYHAA OLEHKa WHQIALMH, pacCYUTBIBaeMas Kak
pa3sHUIA MeX1y HOMUHAIBHON 0e3pUCKOBOM CTABKOH JOXOIHOCTH U «PEATbHOI Oe3pHCKOBOH
CTABKOH A0XOAHOCTH (T.C. pasHHL@ MCKY CTABKOH JOXOAHOCTH ¢ YHCTOM HHQJALMH H 3a
BBIYETOM HHOISLIMHK).

IIpumeyanue:

ITo cocrosuumio Ha 31.12.2017 ecth TOnbko 1 Beimyck O®3-MH (roc. 6ymaru, ¢
NOTOKaMH, NMPUBA3aHHBIMH K HHQuAmmu) — OD3-MH-52001. [Ins nmporHo3oB HCMONB3YETCS
eMHOE 3HAYCHHWE BMEHEHHOW MHQIISAIMHU U BCEX IEPUOJIOB /0 AAThl NOTrAalCHHs BBITYCKA
O®3-UH-52001 (16.08.2023) — pasHuma MexAy HOMHHAIBHOH OE3pHUCKOBOM CTaBKOW
JIOXOJIHOCTH B TOYKE, COOTBETCTBYIONIEH cpoky j0 noramenus OD3-UH-52001 u «peansHOMi»
noxoanocteio nmo O®3-UH-52001. «BMeneHHas» HHQIALMS 115 IEPUOAOB M1OCIIE MOralleHUs

Beirycka O®3-MH-52001 cuuraercs nHeonpenenenno. Jlis onpeneneHus KymoHa 1o



KYNIOHHBIM TepHOJaM, HauuHatommmcs nocne 31.12.2023, wucnonb3yloTcs SKCIEpTHEIE
rapamMeTpsbl.

ITpu noOsBIEHUH JAPYTHUX BHIITYCKOB IOCY/IapCTBCHHBIX Oymar, 3aBUCSIINX OT HHQIALNH,
C OTJHYHBIM CPOKOM IOTalleHHUs HEOOXOAMMO IOCTPOEHHE KPHUBOHM «BMEHEHHOW)» WHOISIHU

(pa3nu4HbIE 3HAYCHHS «BMEHEHHOW» WHOIALMHA IS pa3IHYHBIX NEPHOIOB).



3. METOJMKA TIPOBEPKH HA AJKEBATHOCTH JUISI JOJICOBBIX
NEHHBIX BYMAT

3.1. IlpuHuunsl padoThl METOAUKH
IIpoBepka Mpu3HAETCs YCIELIHOM, €CIIM IpoBepsAeMast LieHa N0NafaeT B JUana3oH LeH,
PacCYMTAHHBIX UCXO/A M3 MAKCHMAJIBHOTO H MUHHMAIBHOTO BO3MOXHOI'O KPEAUTHOTO CIIpe/a
10 33JJaHHOMY HHCTPYMEHTY:
o PacCYUTHIBAETCA MUHUMAJIbHAs 1ICHA, HCXO/ U3 JUCKOHTUPOBAHHBIX JEHEIKHBIX
IIOTOKOB 110 CTaBKE = OE3pHCKOBas CTaBKa JOXOJHOCTH + MAaKCHMAaJIbHOE JOMYCTHMOE
3HaYEHHE KPEJUTHOTO CIIpeia U3 JHana3oHa + npeMus 3a Cy0opIHHHPOBAHHOCTD (115t
CyOOpAMHMPOBAHHBIX 00JMranuii 6aHKOB);
. PacCYUTHIBAECTCA MaKCUMalIbHas [ICHA, HCXO/s U3 JUCKOHTHPOBAHHBIX JE€HEKHBIX
IIOTOKOB I10 CTaBKe = OE3pUCKOBAas CTABKA JOXOJHOCTH + MHHUMAJIBHOE AOIYCTHMOE
3HAYCHUE KPECAUTHOTO CIpeia U3 Auana3oHa + npemMus 3a cy0opAMHUPOBAHHOCTD (/11
CyOOpAMHMPOBAHHBIX 00Mranuii 6aHKOB);
" [POBEPACTCS, YTO aHAIMU3UpPyEeMas ICHA NOMAfacT B JHANa30H MUHUMAJIBHON U
MAKCHUMAJILHOH IIEHEL.
[Ipu sTom:
- IJISL  IONTOBBIX UEHHBIX OyMmar JMCKOHTHPYIOTCS HOMMHaJIbHbIE Oymymue
JICHEXKHBIE MMOTOKM 110 O0JIMralluy 110 HOMHHAJIBHOM CTaBKE AOXOAHOCTU (HOMUHAJIbHAA
Oe3prCKOBas CTaBKa JOXOJHOCTH + KPEAUTHBIN cripen);
- NPY HAJIUYHH Y JOJITOBOW IEHHON OyMaru JEHEKHBIX ITOTOKOB, 3aBUCALIMX OT
[IepEeMEHHOro Mapamerpa (Hampumep, HHQIALUM), TPOTHO3 JCHEKHBIX IIOTOKOB
CTPOMUTCST Ha OCHOBAaHMM PBHIHOYHBIX HAHHBIX WJIM OSKCNEPTHBIX MNPOrHo3os. Jlis
[IPOTHO3UPOBaHUA MHQIALMH HCHONB3YIOTCA PBIHOYHAs OLEHKA «BMEHEHHOM
HHOQIAIMH» KaK pa3sHUIA MEXIYy HOMHHAJIBHOH M «PEaJbHOMW» OE3pHCKOBON CTaBKOM

JIOXOHOCTH, T.e. pasauna mexay Kb/l u noxomgHocteio 6e3 yueta unpasuuu no OO3-
HH.

3.2. Meroauka

3.2.1. TecrupoBaHue Ha aJEKBaTHOCTb IO TOCYJApCTBEHHBIM Oymaram ((enepajibHbie
o6ymaru) Poccuiickoli ®@enepanuy He IPOBOJUTCS.

3.2.2. Jlns Gymar co CpOKOM IIOTAUIEHUs] WIM CPOKOM [0 HCIIOJHEHHs o(epThl MeHee 6
MECSIIEB, H HE YIOBIETBOPSAIOMMX TPeOOBAaHUAM, YKa3aHHBIM B NyHKTe 3.2.1., TECTHpPOBaHHE
MPHU3HAETCS YCIEIIHBIM €3 IPOBEJECHHs PACUETOB.

3.2.3. Jlus OCTalbHBIX JOJIOBBIX LEHHBIX Oymar, He YAOBIETBOPSIOIMX TPeOOBaHHAM,
yKasaHHBIX B myHKTax 3.2.1. uw 3.2.2., TpOBOAMTCA pacyeT AuanasoHa IEH, MCXOHd H3

MHHHMAaJIBHOI'0 U MAKCUMaJIbHOT'O 3HAYEHHUS U3 AONYCTHMOIO JHana3oHa KpEAUTHBIX CIIPEIOB,



YCTaHOBJIEHHOTO B COOTBETCTBHH ¢ Paszenom 5. TecTupoBaHHe Ha aIeKBATHOCTH TIPU3HACTCS
YCICIIHBIM, €CIIH IIPpOBCpsACMasd LCHa IIoIajacT B paccqmaﬂahlﬁ JHaIla30H. Pacuer LICHBI
NPOBOAMTCA B COOTBETCTBHH C Pa3ﬂ,eJ'IOM 4,

3.2.4. Ecnu npoBepka npu3HaHa HEYCHEUIHOM, TO IPOUCXOMUT NEPEX0J] HA CIIEAYIOLIMH 1Iar.



4. METOAUKA PACYETA UIEHbBI IIPM 3AJAHHOM 3HAYEHUH
KPEJAUTHOTI'O CIIPEJA

4.1. Onpeaenenue KPeANTHOrO CIPeaa NPH pacyere LeHbI

Ecnu neHa paccyuThIBa€TCs IJIs IPOBEPKU HA a/IEKBaTHOCTD, TO B KAYECTBE KPSAUTHOIO
cmpeja 3aJaeTcsi MUHMMAIbHOE WIM MaKCHUMAJIbHOE 3HAYCHHE W3 JIMala30Ha CIIPEOB,
OIpEeZEIIAEMOro B MOPsAJIKE, YKa3aHHBIX B Pazzene 3.

Ecnu nena paccuuthiBaeTcs aus uened onpepenenus uensl tuna 2.C wm 3.B B
Asropurme 1, TO KpeAMTHBIH CHIpesi MOXKET OBITh ONPE/ENEH CIeIyIOmUM 00pa3oM (B mopsake
yOBIBaHUS IPHOPUTETA):

" Jas rocyfapcTBeHHBIX HeHHBIX Oymar (TOBKO M (eepaibHbIX OyMar)

KPEXUTHBIH cnipe NPUHUMAaeTcsi paBHbIM 0.

- OxcneprHoe 3uavyenue. HII® onpenenser 3uauenue cnpena (OAHO 3HAYECHHE

IUT pacyera CIpaBeNIMBOM CTOMMOCTH), KOTOPOE YYHMTHIBAET KPEOUTHOE KavecTBO

Oymaru (Hamu4ymue roc. rapaHTUi U T.[.), U TUII KOTUPOBKH (YpoBeHb 2 u tun 2.C wiu

Vposens 3 u Tun 3.B). Ecnu akcriepTHBINA KPEAUTHBIN CIPE/ YCTAaHABIMBACTCS UCXOAS

13 HaOMI0MaeMBIX ¢ phIHKa AaHHBIX — TAN 2.C (KpeIUTHBIA CHIpes MO0 aHAJIOTHYHBIM

BBINYCKaM JIAHHOTO 3MHUTEHTA, MEJUAHHOE 3HAYEHUE CIIPEja U3 PEUTHHIOBOU IPYIIIbI +

IIPEMHS WM JTUCKOHT 332 0COOBIE YCIIOBHS LEHHOW Oymar, pacCuUThIBaeMasi HCXOJs M3

HaOJIIOaeMBIX [JaHHBIX), B OTJHYHOM ciy4yae — Tl 3.B. 3ajaHHOE 3HAYCHHE MOXKET

nepecmarpuBaThcs HIID Ha exemMecsuHOM OCHOBE.

m Menuannoe 3HAYEHHE H3 INANA30HA KPeIUTHBIX CIP30B B 3aBHCHMOCTH OT

KPEIMTHOTO pPeHTHHra, ompeneasieMoe B coorBercTtBuH ¢ Pasgenom 5 mo Bcem

IIeHHbIM OyMaram, 1o KOTOPBIM HE 3a[JaH0 SKCIIEPTHOE 3HAYEHUE KPEIAUTHOrO Crpeia

4.2. Bymardn ¢ (QUKCHPOBAHHBIMH [E€HE)XHBIMH NOTOKAMH, He 3aBHCAIIHMH OT
nepeMeHHbIX NapaMeTpoB
Pacuer ueHs! 110 Gopmysie:

L
F,
O L
w1 (L)

rae:

CFx — JeHexHble NOTOKM (BBIILIATHI HOMHMHAJIA W KyIOHAa) MO JOJrOBOH LIEHHOH Oymare,
YUUTHIBAA YACTHYHBIC TOTALICHHS HOMHMHAJA, 3aJaHHBIC Ul MHCTPYMEHTa (PUKCHPOBAHHBIC
3HAYEHHS CTABKH KYIIOHA, KOTOPbIE MOTYT OTIMYAThCsA [JId PasHbIX KYNOHHBIX IE€PHOJOB,
HaJIM9Iue O(epTsl, U T.IL.,

i — craBka JMCKOHTHPOBAaHHS, PaBHAs HOMUHAIBHOH OE3pMCKOBOM CTaBKE HOXOJHOCTH
(3mauenue KB/l B TOYKe, COOTBETCTBYIOIIEH CPEIHEB3BEIICHHOMY CPOKY /IO MOTalieHus) +

KPeAUTHBIN CTIpeL.



W3meHeHus B Oyyiue IeHeKHbIE OTOKH MPH pacyere CIPaBelJuBOil CTOMMOCTH

pH HAJTHYHH O0HOBJICHHOMH Hm])opmauun 0 3HAYCHHAX KYNOHA OCYIHECTBJIAITCH TOJNBKO

€ AaThl HAYAJIa COOTBETCTBYIOLIECI0 KYNIOHHOI'O NepHoaa.

4.3.

Bymam C NepeMEHHBIMH JCeHEeHHbBIMH IMOTOKaMH, 3aBHCHALIHMHA OT HH(leﬂll.l‘lH H

NPOYMX MepeMEeHHbIX apaMeTPoB

191 (K

Pacyer 11ieHs1 o Gopmyue:

Z )t,:

CFx — nporHo3Hsie AeHEKHbIC MOTOKH (BBIIUIATHI HOMHHAJIA U KYIIOHA) MO AOJTOBOM LIEHHOMN

6ymare, YYHUTBIBasA YAaCTHYHBIC IIOraliCcHHA HOMHHAJa M 33aJaHHBIC I HHCTPYMEHTa

napaMeTpsbl ONPEACICHHA CTaBKH KYIIOHA (HJ'.[H HHIOCKCalHH HOMHH&JI&) B 3aBHCHMOCTH OT

3HAYEeHHUH NEPEMECHHBIX IIapaMETPOB:

= IlporunosHbie 3HAYEHUA HHPIANHH

JIns TIPOTHO3HBIX 3HAYEHHUH MHQIALMHM HCIONB3YETCS 3HAYCHHE «BMEHEHHOMN»
uadusupu. B cliydyae  OTCYTCTBMSL 3HAYeHHUs BMEHEHHOM MHOIAUMU  JUIS
COOTBETCTBYIOIIMX IEPHOMOB HCIONB3YETCS OJKCIEPTHBIH MNpPOrHO3 0 Oyaymux
snagenusx uHGmsuun (EIU, xoHceHcyc mporHos aHaautukoB Bloomberg, MOP wunm
Apyrue JOCTYIIHBIE MpPOrHO3bl). FCrnonb3yemblii HMCTOYHHMK TPOTHO3HBIX JaHHBIX
onpenensiercs HII® u nomkeH ObITh €IMHBIM Ul BCeX MOpTdeneH pasnuyabix YK
Ipumeyanue:

OTCyTCTBHE 3HAYECHHM «BMEHEHHOW» UHQIAUMH Il COOTBETCTBYIOLIUX
IIEPHUOJI0B BO3MOXKHO IPH HAJIMYMHU TOJIBKO 1 GeHYMapKa Ui IOCTPOCHUS «BMEHEHHOM»
pH(soun (1 Bemycka O®3-UH, na 31.12.2017 — O®3-MH-52001). B TtakoM ciydae
HCITONIB3YETCSl eQuHAsl «BMEHEHHas» MHQIAUUSA Ul NEPUOJIOB JIO CPOKa IOralleHus
cooTBeTcTBYIOMEro Beinmycka O®3-NH, a «BMeHeHHas» HHQIALHUS 1JIs [IEPHOIOB ITOCIIe
CpoKa moraiieHus cooTBeTcTByrowero Beinycka O®3-MH e onpenenesa u s 3TUX
IEPHO0OB UCIIONIBE3YIOTCS IaHHBIE KCIIEPTHAIX IIPOTrHO30B.

Usmenenuss B Oyaymiue JIEHEKHBIE ITOTOKM TPH pacyeTe CHpaBeUIMBOM
CTOMMOCTH TpPH HaIWYUM OOHOBJICHHOM WHQOpPMAalMH O 3HAYCHHMAX KyIOHA
OCYIIECTBISAIOTCS TOJBKO C JAaThl Ha4aja COOTBETCTBYIOIIEr0 KYIIOHHOIO NEPHOJA.

- IporHo3Hbie 3HAYEHHs MPOYHX NEPEeMEHHbIX NapaMeTpoB

B ciydae, ecnu B KayeCTBE NMEPEMEHHOIO MapaMeTpa MpeayCMOTpeHa OJHA M3

CTaBOK «HMH(NALMS» WIM «WHAas CTaBKa NEHEXKHOTO phIHKa», (Hanpumep, MAX

(urGuAnMs; KIoYeBas CTaBKa)) JUIA NPOTHO3HBIX 3HAYCHMH MCIOJNB3YETCS TOJBKO



3HAYEHHE «BMEHEHHOW» MHG(IAUMM, 3HAYEHHS [POYMX [OKaszaTenedl Uil
HEOIpEICIIEHHBIX JICHEXKHBIX TOTOKOB HE IIPOTHO3UPYIOTCS (UTHOPUPYIOTCS).

[lpu otcyrcTBMM HaOMIOJAeMBIX O MPOTHO3HBIX 3HAYEHHUSAX NEPEMEHHBIX
napameTpoB (Hanpumep, poct BBII) ucnonb3yercs 3KCHEPTHBIA MIPOTHO3 O Oyaymmx
3Ha4YeHusX nepemennoro napamerpa (EIU, koncencyc npornos ananutukos Bloomberg,
MDP wunu Apyrue AOCTYMHBIE MPOTHO3bI). MCHonp3yemblid MCTOYHHK IPOTHO3HBIX
AanHbIX onpenenserca HIID.

B cnyuae, eciiu B KauecTBe MEPEMEHHOrO Iapamerpa MpelyCMOTpEHa TOIBbKO
«CTaBKa JIEHEXXHOTO PhIHKA» MPOTHO3HOE 3HAYEHKE IPUHUMAETCS PaBHBIM IIOCIEIHEMY
M3BECTHOMY TlapaMeTpy «CTaBKa JCHEXKHOIO pBIHKa» Ha CpPOK [0 [JaThl
rorameHus/ogeprsi.

[lepeMeHHBIM mapaMeTp KOpPPEKTHPYETCsi 10 (aKTUYECKOMY 3HAYEHHUIO B
Onmmxaiinyio JaTy, yKa3aHHYI0 B PEIIEHHH O BBIIIYCKE, B KOTOPYIO MPOU3BOAUTCS

BBITIIATA [TPOLIEHTHOTO JOXOAA.

[ — cTaBKa JMCKOHTHDOBaHHs, PaBHas HOMHHAIBHOM O€3pHCKOBOM CTaBKE JOXOAHOCTH
(3nauenue KBJ[ B TOYKe, COOTBETCTBYIOLIEH CpeJHEB3BENIEHHOMY CPOKY JO MOraiieHus) +
KpEIUTHBIN crpe.




- 8 PETJIAMEHT PACYETA KPEAUTHOI'O CIPEJA JIJIsi PEATHHIOBBIX
reynn

5.1. Tlopsinok pacuera KpeAHMTHOro cnpeaa

s meneid pacuera KpeAUTHOTO Cripesa Juls OOJMraliy OCYIIECTBIISETCS Clieayiomas
MOCJIEI0BATENBHOCTD JACHCTBHIA:

. B 3aBHCHMOCTH OT HAJIWYHS WM OTCYTCTBHS KPEIUTHOIO PEHTHHIA Y BBITYCKA

obnuranuu (KpeaUTHBIA PEHTHHT B BAJIOTE BBINYCKA), SMUTEHTA WM TOPYYHUTES 110

BBINYCKY O0JIHIaiuy, o0nuranus MoXKeT ObITh OTHECEHA K OHOHM M3 TPeX HMCIOIHMXCS

PEHTHHIOBBIX I'PYIIIT;

B 3HaYeHHUs MUHUMAIBHOI0, MAKCHMAJIBHOI'O ¥ MEIMaHHOI'O 3HAYEHHUS KPEIUTHBIX

CIpPENOB IS YKa3aHHOW OOJIMralii NMPUHUMACTCS PaBHBIMH 3HAYCHHAM CIPEIOB IS

OIMpPE/ICNICHHON PEUTUHIOBOM IPYIIIIHI.

JU1si KOHINEeCCHOHHBIX O0JHrauMi peHTHHroBas rpynmna MoXxeT ObITh NMPHCBOEHA Ha
OCHOBaHHH MOTHBHpOBaHHOTO cyxaenus HIID. Axkryanuzanuss MOTHBHPOBAHHOTO CYXKIACHHS
HIT® 1o KoHIEeCCHOHHBIM OGIMralusaM MPOBOJUTCS HE Peke OJHOTO pa3a B rojl.

Hnsg  cyOOpAMHHPOBAHHBIX  O0JMrauMii  KpPeAHWTHBIX  OPraHM3auMi u
cybopauHupoBaHHbIX Aeno3utroB HIID ycraHaBnuBaeT [ONOJHUTENbHYIO INPEMHIO 34
CcyOOpIMHHPOBAaHHOCTh, HAa KOTOPYIO YBEJIMYMBAKOTCS HTOrOBBIE pPACYETHBIE BEIHYHHBI
MHHHMAJIBHOTO, MAKCHUMAJIbHOIO W MEJMAaHHOIO 3HAYCHHWH KpEAMTHBIX cripeaos. [Ipemus 3a
CyOOpAMHHPOBAHHOCTh ONpEeNseTcs Ha OCHOBE MOTHUBHPOBAHHOIO CYX/JICHHS C Y4E€TOM
JNOCTYITHOH PBIHOYHOH MH(OpPMALHU O clpejax 3a cyOOpAMHHPOBAHHOCTH COMOCTaBHMBIX
BBIITYCKOB MJIH IMUTEHTOB.

KpeauTHslii cripes /1 peUTHHTOBBIX TPYIII PACCYHTHIBAETCS €KETHEBHO, HA OCHOBAaHUH
JAHHBIX OOJMrallMOHHBIX MHJEKCOB NpeaocTaBisieMbix MockoBckoi bupxku mno wuroram
Kaxjgoro ToproBoro aHsi. IIpu oleHke crnpeaa Ha €XEIHEBHOH OCHOBE HCIIONB3YETCS

MEJIMAaHHOE 3HAYeHWe KpeAuTHOro cmpena 3a nocineauue 20 toproBeix aHer. [lopsaok
OIpe/iesIeH s CIPAaBENTHBOTO KPEAUTHOTO CIPe/ia /Ul PEHTHHIOBBIX IPYIII IIPEICTaBIIEH HHIKE.

5.2. Onpepenenue peHTHHIOBBIX TPy

Onpezenenue NPHHAAIESIKHOCTH K TOW WIM MHON PEHTHHIOBOM IPYIINE MPOUCXOJUT Ha
OCHOBaHMHM HWKENPUBEICHHONW TaOMMIBI COMOCTABJICHUA PEHTHHIOBBIX MKl BEAYIIUX
PEHTHHTOBbIX areHTcTB (cM. Tabmuna 1.):



Ta6muna 1. Conocras/ienye KA PeHTHHTOBbIX aT€HTCTB

AKPA dkcneprt PA Hipady's s Elich Peitrunrosan rpynna
MewaysapogHan wkana | MewayHapogHas wkana | Mexaysapogsan wkana
Baal BBB+ BBB+
Baa2 BBB BEB
AAA(RU) FUAAA Baad BBB- BBB- P
AAHRU), AARU), AA-(RU) FUAA®, TUAA Bat BB+ BB+
A+RU), A[RU) TUAA-, ruA+ Ba2 BB BB
A-{RU), BBB+RU) fUA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BRB-(RU) ruBBB B B+ B+
BB+RU) ruBBB-, ruBB+ B2 B Peitrurrosan rpynna ll
BB(RU), BB-(RU) ruBB B3 B- B-
Bonee Huakuil peifTUHr / peidTMHr OTCYTCTBYET PeitrvnroBas rpynna 1l

HpH HaJIH4YHH Y BBIIIYCKa oﬁ.ﬂuraunn, €€ SMHUTEHTA HJIH HMOPYYMTEJIA I[10 BBIIIYCKY

HECKOJIBKUX PEHTHHIOB, BBIOMpAeTCs HauOOJIBIIMH M3 aKTyalbHBIX KPEAWTHBIX PEHTHHIOB.
Bceero Beiaensiercst 3 peMTHHIOBBIE IPYIIIIBL:

pefituarom ot BB- 1o BBB+ (o mkane S&P);

pelituarom ot B- 1o B+ (mo mkane S&P);

PEHTHHIa MeX1YHAPOAHBIX U HAIMOHAIBHBIX PEHTHHIOBBIX aIr€HTCTB.

3.3,

Onpeesienne KPeAUTHOTO CIIpeJa PeHTHHIOBBIX TPy

PeiiTunroas rpynna I — oOnuraumu (SMHUTEHT, NMOPYYHTENb BBIIYCKa) C
PeiiTunropass rpynna II — oOnuranuu (3MUTEHT, NMOPYYHMTENb BBIITYCKa) C

Peiitunrosas rpynna III — obGiuranuu (3MUTEHT, MOPYYUTENb BBITYCKa) 6e3

st pacuera 3HAYCHHSI KPEAUTHOIO CIPEfa COOTBETCTBYIOIICH PEHTHHIOBOH I'PYIIIIBI

HCIIOJIB3YIOTCS 3HAYCHMs JOXOAHOCTH CJEAYIOIIMX MHIEKCOB, PACCUYMUTHIBAEMBIX II0 HTOraM
KaX/I0r0 TOProBOro JaHs:

o BapuanT 1. MockoBckoit Gupxu

a. WHIeKC KopropaTUBHBIX obmuramuid (1-3 roaa, peitunr > BBB-)
(Tuxep: RUCBITRBBB3Y).
Onucaunwve unnekca - http://moex.com/a2197.
ApxuB 3Ha4eHu# - http://moex.com/ru/index/RUCBITRBBB3Y/archive

b. Wunexc xoprioparuBHbix obnuranuii (1-3 rozga, BB- < pelitunar < BBB-)
(Tuxep:RUCBITRBB3Y).
Omnwucanue uHaekca - http://moex.com/a2196
Apxus 3Hauenwii - http://moex.com/ru/index/'RUCBITRBB3Y /archive
c. Unpexc xoprnopaTuBHbIX obnuranui (1-3 roxa, B- < peiitunr < BB-)

(Tuxep:RUCBITRB3Y).

Onucanue UHEKCA - http://moex.com/a2195
ApxuB 3Ha4eHu# - http://moex.com/ru/index/RUCBITRB3Y/archive/
d. Unpexe rocynapcrBennsix oomuramuii (1-3 rona) (Tukep:RUGBITR3Y).
Onucanne uHIEKca - hitp:/moex.com/a2247




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

Pacyer KpeaIuTHOrO cripeja AIs PEUTHHTOBBIX IPYII OCYHIECTBIAETCA MO CICAYIOINUM
tdopmynam:

" PeliTunrosas rpynna I:

KpeautHeiit cripe s KOPIOPAaTHBHBIX obsuranuit ¢ peiituarom or BBB- 1o BBB+
paccyMTBIBaeTCs 1O cienyronieit Gopmyne:

Ssss = (YruceiTrees3y - Yrucairrsy) *100,

rae:
S — 3HayeHHe crpesa B IPOLEHTHBIX MMyHKTaX;

Y — cpenneB3BenieHHas JOXOAHOCTh UHIEKCA.

KpenutHel cnpepn ansi KOpHOpaTHBHBIX obmurauui ¢ peiituHrom or BB- no BB+
PaACcCUMTHIBAETCS I10 ClIeAyIomel hopMmye:

Srs = (Yrucairrersy - YrucBrrrsy) *100

KpenurtHsiid cnpen A Beeid PeiituHroBoid rpynmnst I, T.e. KOprnopaTuBHBIX 00IUranui ¢

peiituarom ot BB- 1o BBB+ onpejensercsa cnenyromuM oo6pasom:
Sprr = (Stss + Sb5)/2

MeauanHoe 3Ha4enue cupena i Pefitunropoii rpynnet I ( Spri™) paccuuTeiBaeTcs 3a
nocnexaue 20 TOoproBbix AHeH. KpenuTHBIH crpes ONpeensercsl 3a yKa3aHHBIM NEepHoja H
PacCYMTHIBACTCS MeHAHA U3 MOJIyYEHHOTO psijia JaHHBIX.

IIpumep:

PaccMoTpuM mpuMep pacyera KpeAWTHOro crpena Juis Pelirmmrosoi rpymmsi I mo
cocrostauio Ha 30.09.2016:

Joxonnocts  wHAekcoB  koprnoparuBHeix — obmurammit  RUCBITRBBB3Y
RUCBITRBB3Y 1o cocrogamio Ha 30.09.2016 cocrasnser 9,46% u 9,57%, COOTBETCTBEHHO.
JloxonHocTs uHAekca rocynapcreennbix oomuranuii RUGBITR3Y na 30.09.2016 cocrasuia
8,65%.

KpeauTHblil cripeq Q1A KOpIIOPaTHBHBIX oOnuramuii ¢ pedituarom or BBB- no BBB+
OymeT pacCUUTHIBATHCSA COTJIACHO BBIMICONTMCAHHON (opMye:

Sbbb = (9,46% - 8,65%)*100 = 81

KpenuTHBI# Cripes Wi KOpIOpaTUBHBIX o0aMramuii ¢ peiituarom ot BB- no BB+ Oyzxer
PacCUMTHIBATELCS COTIACHO BHILIEONIMCAHHOM dopmye:

Svb = (9,57% - 8,65%)*100 = 92

Pacuer KpeauTHOrO crpena s Beei Peliturrosoit rpymmst I:

Ser1 = (81 + 92)/2 = 86,5

MenuaHHOE 3HaY€HHE KPEAUTHOrO cripena A Pelitunrosoi rpynnsl I 3a nocneauue 20
Toprosoix aHel (mis narer onenku 30.09.2016) cocrasur 91 ..



[Ipu pacyere 3HaYEeHHS MEIMAHHOTO KPEAMTHOrO cripeja s PeituaroBod rpymmsi
NPOMEKYTOYHBIC OKPYIJICHHS 3Ha4eHHH Spbb, Svb, Ser1 He mnpoumsBozasarcsa. IlomydenHoe
ME/IHaHHOE 3HAYEHHE KPEIMTHOrO CIpeja OKPYIJIsercs IO MpaBHIaM MaTeMaTHYECKOro
OKPYTJICHUS JI0 IEJIOT0 3HAYECHUS NPOLIEHTHBIX ITYHKTOB.

. Pelitunrosas rpynna II:
KpeauTHsli cripen A7 KOPNOPaTHBHBIX OOIMrauui ¢ peWTHHroM ot B- 1m0 B+
PacCYUTBIBAETCA 10 crneayouei dopmyne:

Serir= (Yrucarrrpsy - Yrucarrrsy) *100

Meaunannoe 3navyenue cnpeaa 1 Peiituarosoit rpynnst 11 (Seru™) paccuntbiBaeTcs 3a
nocneanue 20 ToproBeix aHei. KpeauTHell cnpesa ompenensercs 3a yKa3aHHBIA TEpUOJ
BPEMEHM M PAaCCYUTHIBACTCS MEAHAHA U3 IIOJYYEHHOI'0 psAja JaHHBIX.

IIpumep:

PaccmoTpuMm npumep pacuyera KpeauTHoro cnpeja i Pelirunrosoi rpynnsi II no
cocrostHuio Ha 30.09.2016:

HoxoaHocts uHAexca kopnopatuBHbIX oOimuraumii RUCBITRB3Y na 30.09.2016
cocraBisier 12,28%. Jloxoanocts uHAekca rocyaapctseHHbix obmuraumit RUGBITR3Y nHa
30.09.2016 cocraBuna 8,65%.

KpeauTHblil cripes Ui KOPIOpaTUBHBIX oOiurauuit ¢ pedtuarom ot B- no B+ Oyxer
PACCYMTHIBATHCSA COTIACHO BBIIICONIHCAHHOH QopMyIte:

Seru= (12,28% - 8,65%)*100 = 363

MeauanHoe 3Ha4YeHHe KpeauTHOro cupena aas Peiituurosoii rpynmsl II 3a mocneanue
20 ToproBeix aued misa aarsl ouenku 30.09.2016 cocraBur 365 n.n.

IIpu pacuere 3HaYEHUS MEIUAHHOTO KPEAUTHOrO CIpeaa i peHTHHrOBOM rpymnmsl 11
NPOMEXKYTOYHBIE OKPYTJIeHHs 3HayeHu#M Sprn He npomsBojstcs. [lonyueHHoe meanaHHoe
3HAYEHHE KPEIMTHOIO Crpejia OKPYIIeTCs MO NpaBuilaM MaTeMaTH4eCKOro OKPYIJIEHHsS O
LEJIOr0 3HAYeHHs NMPOLEHTHBIX MYHKTOB.

. PeiiTunrosas rpynna III

B OTCYTCTBHE KpEIMTHOrO pEHTHHIa Yy OMHTEHTA M OIMHCCHH, HA OCHOBAHUH
npodeCCHOHANBHOTO CYKIACHHS, KPEAUTHBIH crpel onpeaensercs kak 1,5 * Seru.

Meaunannoe 3ua4yenne cnpena uis Pelituaroroii rpynmsi I (Serim™ paccunteiBaercs
3a nociaeanue 20 Toproseix AHeiH. KpeauTHBIH cnpen onpeaensercs 3a yKasaHHBIA MEPHOJ
BPEMEHH M PACCYHTHIBACTCS MEAHAHA U3 MOTYYCHHOIO pAJia JaHHBIX.

IMpumep:

Pacuer kxpemurHoro cmpena ani Pelirmurosodi rpymmel III 1mo cocrosHuIO Ha

30.09.2016:



Serm = 1,5 * Spri = 1,5%363 = 544,5

MenauanHoe 3HaYeHHe KpeauTHoro cnpena s Peittunrosoi rpynmns! 111 3a nocneguue
20 ToproBeix qHe aus aarsl oneHkH 30.09.2016 coctaBut 548 n.um.

IIpu pacyere 3Ha4YECHUs MEAMAHHOTO KPEIUTHOTO crpena i Pelituarosoit rpymms: 111
MPOMEKYTOYHBIE OKpYIJIeHHS 3HaueHud Sern, Serim He mnpousBogsarcsa. [lomydyeHHoe
MeJIMaHHOE 3HAYEHHE KPEAWTHOrO CIpejia OKpYIJsgeTcs II0 MpaBHjiaM MaTeMaTHYecKOro
OKPYTJICHHS A0 EI0ro 3Ha4CHUA MPOLICHTHBIX MyHKTOB.

5.4. Onmnpenesienne IHaNa30Ha KPEeAUTHBIX CIPEI0B

Pacuer Ararias’oHa PBIHOYHBIX KpPEOWUTHBIX CIPENOB OIPEACIsACTCAd Ha OCHOBaAHHH
npodeccuonanproro cyxzaenuss HIID, wucxons wu3 3Ha4YeHHs KPEJUTHOrO cropejaa
COOTBETCTBYIOLIEN PEHTHHTOBOM IPYIIIIBL:

- Jns Pelitunrosoi rpynmsl I MuHMManesHOe 3HaY€HME KPEAMTHOrO crpena (o)

pasusietcs 0, MakcuMalbHOE 3Ha4eHue KpeauTHoro cnpena (B) - 2* Spr™;

- s pelitunrosoii rpynnsi II MuHMManpHOE 3HaYEHHE KPEAUTHOrO cripesa (o)

paBHsieTcst Spri® MaKCHMalbHOE 3Ha4eHHe KpeauTHoro crpena (B) - 2* Spru™Seri’;

- Jlns pelirunrosoi rpynnbi 11 MunuMmanbsHoe 3HaYeHHe KPeIUTHOTO crpena (o)

paBHseTcs Spru™ MaKCHMaJbHOE 3HaYCHHE KpeauTHoro cupena (B) - 2* Spru™.

B CBs3M ¢ HCIONB30BAaHMEM pA3IMYHBIX [JONYHICHUH IIPM pacyeTe NEHbl s
AJITOPUTMH3AIAN PACYCTOB BBOAUTCS IOKa3aTellb OTKJIOHEHHWS €, Ha KOTOPHIA JOITYyCTHMO
OTKJIOHEHHE KPEAUTHOTO CIIpea aHATH3UPYEMOro HHCTPYMEHTa OT Pac4eTHOro (1oKasareib €
He MokeT mpeBbimarth 50 6.1m.). 3HadeHwe gaHHOTO Mokasatens yreepxkiaercs HIID mo
npeaioxkennio YK 1 He MOeT ObITh pa3IuyHbIM B pamkax oauoro HIID.

PacueTHOe MHHHMaJIbHOE (MaKCHMAJIbHOE) 3HAaUCHHE KPEIUTHOTO CIpe/ia yMEHbIIAeTCs
(yBenuuMBaeTcs) Ha BENIUYUHY €. MTOroBBIE AHMANa30HBI KPEAUTHBIX CIPEIOB NPHUBEICHHI B

Ta6nuue 2 (¢ ydeTom NpeMHH 3a CyOOpIUHHPOBAHHOCTE, €C/IM IPUMEHHUMO).

Tabanua 2. J[Hana3son KPCAHTHBIX CIPEA0B

PeliTunrosas rpynna I

Min () Meauana Max (B)
-¢ + [pemus Ser™ + [lpemus 2*Spr™ + ¢ + IIpemus
Peiitunrosas rpynna Il
Min (o) Meguana Max (B)
Spr1™ - &+ IIpemns Sern™ + IIpemus R e
IIpemus

Pejitanrosas rpynmna III
Min (o) Meauana Max (B)

Seru™ — € + Ipemus 1,5%Spru™ + Ilpemus 2*Spru™ + &+ Ipemus




B Tabmune 2 3Hauenue nokaszarens «IIpeMus» npuHUMaeTCs: paBHBIM 3HaA4YCHUIO IIPEMUH 3a
CyOOpAMHHUPOBAHHOCTE Il CyOODAMHMPOBaHHBIX JIENIO3UTOB M CyOOpIMHMPOBaHHBIX

obnuraLmii KpeAUTHBIX OpraHu3anuii, 1 paBHeIM () B OCTaJIbHBIX CIIy4asX.



6. OCOBEHHOCTH OINPEJEJEHUS CIPABEJUIMBOM CTOMMOCTH
HEHHBIX BYMAI' B MNOPAJAKE OTJMYHOM OT AJI'OPUTMA, IIPH
HACTYILJIEHUHA JATHI HIOTANIEHUSA HEHHOU BYMAT'H.

6.1. ILlennnie Oymaru JONOJHHTEILHOI0 BBINYCKA, AeNO3HTAPHbIC PACHMCKH, HEHHbIE
Oymaru, noJjy4eHHble B pe3y/IbTaTe KOHBEPTALUH
ITpy HEBO3MOKHOCTH OINpPENEIHTh CHPABEUIMBYI0 CTOMMOCTH ILEHHOM Oymarm mno
aNropuT™MaM, B TOM WYHCJIC OTCYTCTBHE HaOIIOJaeMbIX AaHHBIX /Ul LedeH OonpeneacHus
CHpaBeIMBOM CTOMMOCTH LIEHHON OyMmaru, MOryT OBITh IPHMEHEHB! CIIEAYIOIME METO/BI U
JaHHBIE:
» B OTHOIICHMH LIEHHOM Oymaru JOMOJIHUTEIBHOIO BBINYCKA IPUMEHSIOTCS
HabI10/1aeMbIe JJaHHBIC - LICHBI, PACCYMTAHHBIC JUISl OCHOBHOTO BBIITYCKA;
- B OTHOIICHHH JICMIO3UTAPHON PACIMCKH NPUMEHSIOTCS Hablio1aeMble JaHHBIE -
IICHBI, PACCYMTAHHbIC /IS IPEACTaBJIAEMON LIEHHOH OymMaru B COOTBETCTBMM Y Ka3aHHBIC
LIEHBI IPUMEHSIOTCS C Y4ETOM KOJIMYECTBA IMPE/ICTABIAEMO# IEHHOM Oymaru;
. B OTHOLICHWH JO0JIEBOM LEHHOM Oymaru, npHOOpPETEHHOH NpH IEPBUYHOM
pasMenieHMH B (opMe ayKUMOHA HA POCCHMCKON OHpke, NpHUMEHSeTcs IleHa
npuobpeTeHus — B TeueHne He Gonee yem 30 qHel ¢ gaTsl npuoOpeTeHNs;
- B OTHOILUCHHH JOJEBOM LEHHOM Oymaru, ecnm OHa NOJyuYy€Ha B pe3yJbTaTe
KOHBEpPTAllMM B HEE MCXOMHOW LICHHOW Oymaru, BXOAMBIICH/ BXOJAIICH B COCTaB
aKTHUBOB, IPHMEHAIOTCS Ha aTy ONpEJeIeHUs CIPaBeUIMBOH CTOMMOCTH;
- HabJl01aeMble IaHHBIE - LIEHBI, PACCYMTAHHbIE Ul UCXOJHOM 1IEHHOW Oymar.
VYkazaHHbIE JaHHBIE TPUMEHAIOTCA C Y4eTOM K03 duimenTa KOHBepTaluH;
. CTOMMOCTbH IICHHOW Oymaru, Oompe/ic/ieHHas Ha JaTy KOHBEpTallMH, B cllyyae
rpeKpaieHus oOpauieHuss UCXOAHOH LeHHON Oymaru - B TeueHue 30 aHeH ¢ JaThl
KOHBEPTALIWH.

6.2. Ilennble Oymard, CpPpoOK NOralieHHs KOTOPBLIX HACTYNHJ, CYMMbI YacTHYHOIO
NOorameHus H KyNOHHOI'0 10X0/2, CPOK NMOralieHHsi KOTOPbIX HACTYIHJ
C fathl MOJTHOTO MOTaLIeHUs JOITOBOW LIEHHOM OymMaru, npeycCMOTPEeHHON yCIOBUSIMHU
BBIILYCKa, €€ CIPaBE/UIMBAasi CTOUMOCTb IIPH3HAETCS PABHOM:
. CyMM€ OCHOBHOTO JI0JITa, MOAJIEKAIIEr0 MOraleHHIo, (110 OCTaTKy - 32 BBIYETOM
CYMMBI JIGHEXHBIX CPEACTB (AKTHYECKH MOCTYNHBIIMX B CYET €€ MOralieHus) - B
TeueHue He Oosee 10 QHEH ¢ JaThl MOraleHHs, YCTAaHOBJICHHOH YCIOBHAMM BHIITYCKa;
- 0 (mymo) — nmo wucreyenue 10 auel ¢ jgaTsl HoOramieHus, yCTaHOBJIEHHOH
YCJIOBHSIMH BBIITYCKAa WJIH CTOMMOCTH, OIPE/IEICHHON NMPOPECCHOHAIBHBIM CYXKACHHEM
HII®, cornacoBaHHBIM C ayJUTOPOM.
CnpaBeuiuBasi CTOMMOCTh LEHHOH Oymaru mnpusHaerca paBHoM 0 (Hym0) C JaThl



OoGUIHATEHOrO ONyOIMKOBAHUS PeLIEHHS O IIPU3HAHMU HYMUTEHTA OAHKPOTOM.

J1o 1aThl MOJIHOTO MOTALICHHS JOJrOBOM IIEHHOH OyMaru, mpeyCMOTPEHHOH YCIOBUAMHU
BBIITYCKa, B PacyeT ¢ CIpPaBeAIHBON CTOUMOCTH HE BKITFOYAIOTCA:

- CyMMBI YaCTHYHOTO TIOTAUICHHS OCHOBHOTO J0Jra — C JaThl YaCTUYHOTO

TIOTAIlIeHHs, IPeIyCMOTPEHHOH YCIOBUSMH BBINTYCKa;

- CYMMBI KYITOHHOTO JI0X0/1a — C AaThl OKOHYAHHUSA COOTBETCTBYIOIIETO KYIIOHHOTO

repHoaa.

CrpaBeiiBasi CTOMMOCTD 3aJO/DKEHHOCTH SMHUTEHTA I10 CyMMa YaCTHYHOT'O MOTAIIeHUS
OCHOBHOT'O JI0JITa ¢ JaThl YaCTUYHOrO MOTAIICHHUS, IPEAYCMOTPEHHON YCIOBUSAMU BBIIIYCKA H
KYIIOHHOMY JOXOAY C JaThl OKOHYaHMsI COOTBETCTBYIOLIEr0 KYIIOHHOTO NIEpHO/a paBHa:

» CyMMe MO;IJIe)Kalleil BHIIUIaTe B COOTBETCTBUE C YCIOBUSIMHU BBIITYCKa B TEYCHHE

He Oonee ueM 10 gHE#H ¢ HaThl MOTAIEHUS/OKOHYAHUS KYTIOHHOTO TIepHOa;

- 0 (mymo) — nmo ucreyenue 10 gued ¢ JarTbl IOraiieHus, YCTaHOBJIEHHOH

VYCIOBHSAMHM  BBINYCKa/aThl OKOHYAHMA KYNOHHOIO [EpHOJa MIM CTOMMOCTH,

omnpe/eneHHoi npodeccruonansHbM cyxaenueM HITD, cornacoBaHHbBIM ¢ ayTUTOPOM.




II. METOIUKA ONPEJAEJIEHUSA CIIPABE/IJINBOM CTOUMOCTH
JEHEXXHBIX CPEIACTB, HA PACYETHBIX M BPOKEPCKHX CYETAX, H
JAEHEXHBIX CPEACTB, PASMEIIEHHBIX 110 JOT'OBOPAM BAHKOBCKOI'O
BKJIAJJA (JEIIO3UTOB)

1.1. Cnpaneunnnaﬂ CTOMMOCTD JACHCKHBIX CPEACTB Ha CHETAX, OIpCAC/ACTCA B CYMME

OCTaTKa Ha CUCTax.

1.2. ChopasegiuBasi CTOHMOCTH J[CHEKHBIX CpeICTB, HaXoAAIHUXcss y Opokepa
(mebuTOpCKOM 3a0KEHHOCTH OpoKepa MO BO3BPATY ACHEKHBIX CPEACTB, HAXOIAIIMXCA Ha
CliCHaJIbHOM 6p0KepCKOM cque), onpeaensercas B CyYMME O0OCTarKka Ha CICIHaJIbHOM

Opokepckom cuere.

1.3. CopaBegiuBasi CTOHMOCTh NPOUEHTHOrO0 J0X0Ja IO JeHEKHLIM CpPeACTBaM Ha
cuerax ynpapiasiomeidl xomnanuun HII®/HII® onpenensercs B CymMMe Ha4MCIEHHBIX
COIJIAaCHO YCJOBHSM JJOTOBOpA/COTJIalICHHs MPOIEHTOB HA CYMMY HECHIDKAEMOIO OCTaTKa - B

cliydyae, €CJIM YCJIOBHUA HAYHCICHHS IMPOLCHTOB IMO3BOJIAKOT PACCHHTATE HX pasMep.

1.4. CopaBenyuBasi CTOMMOCTh JICHEKHbIX CpPEJACTB Ha Cc4Yerax, /IeNo3HTOB,
00s13aTeNbCTB KpeXuTHON opranm3amuun/6poxepa npusHaercs pasHoi 0 (Home) ¢ mater

OT3BIBA IULEH3UU Y KPEAUTHON Opranu3anuu/0pokepa.

1.5. CnpaBeainuBas CTOMMOCTb [CHEKHLIX CPEICTB, pPa3sMelleHHBIX 10 JA0roBOPY
0aHKOBCKOr0 BKJIaAa, (majee - JEMO3UT) ONpelensercs ¢ TPHMEHEHHEM METo/a
JMCKOHTUPOBaHUs (IIyTeM pacyera NPUBEACHHON CTOMMOCTH OyIyIIMX JEHEKHBIX IOTOKOB -
DCF). Meroa IMCKOHTHPOBaHHUS He NPHMEHSIeTCH:
L K JIeTNIO3UTaM, CPOK MOTallleHHs KOTOPBIX, PACCYMTAHHbIH OT JAaThl ONpPENEeICHUS
CTIpaBeTMBOM CTOMMOCTH, COCTaBIIsieT MEHEE OQHOTrO roja (BKJIOUYas JCMO3MTHI, Aara

MOTAIICHUsT KOTOPHIX IPUXOJWTCS Ha JPYyrod OT4eTHeI rox) M 3ddexr or
JTMCKOHTHPOBAHMUS KOTOPBIX HE SBISETCS CyLIECTBEHHBIM. D(PDEKT OT JUCKOHTHPOBAHMS

He sBJAETCA CYIIECTBEHHBIM €CJIM MpOLEHTHAs CTaBKa IO JOroBopy (nmamee -
HOMUHA/IbHAs CTaBKa) IPH3HACTCS COOTBETCTBYIOUICH PBIHOYHBIM YCJIOBHSM Ha JaTy
onpeeNneHus CIpaBeUIMBON CTOMMOCTH;

L K Jero3uTaM, HMEIIHM CPOK NOTall€HHA «10 BOCTpGGOB&HHSI)).

1.6. CraBka mnpu3HAETCS COOTBETCTBYIOIIEH PBIHOYHBIM YCIIOBHSIM, B Cllydae eciiu ee
3HAYEHME HE BBIXO/JMT 3a JIHAaNa30H PHIHOYHEIX CTABOK.

1.6.1. J{is Aeno3WTOB, CPOK IOTAILCHHA KOTOPBIX, PACCUYHUTAHHBIA OT JaThl ONPE/e/ICHHS
CTIpaBEJUIMBOM CTOMMOCTH, COCTAaBISE€T MEHEE OJHOro roja (BKIKOYas JCTO3UTHI, [Jara
NOralleH|s. KOTOPBIX NPUXOJUTCS Ha APYroi OTYETHBIM IoX), PasHHIA MEXI1Yy HOMHHAIbHOH

craBkoii u ¢Qakruueckoir DCII mpu3HaeTcs HECYNIECTBEHHOH, W JUIS nesnei onpeneacHUs



COOTBETCTBHA CTAaBKH PBIHOYHBIM YCIOBHAM MPOBEPACETCA IOIIalaHNE HOMHHAJIPHOM CTaBKH I10
JETIO3UTY B IUANA30H PHIHOYHBIX CTaBOK.

1.6.2. Jlns neno3uToB, CPOK IMOTalI€HHs KOTOPBIM, PAaCCYMTAHHBIA OT JAaThl OIPEACICHMSA
CIIPaBeUIMBOM CTOMMOCTH COCTaBiIsieT OoJjiee OHOrO Troja, Ui Ieel OolpeneeHus
COOTBETCTBHSI CTaBKH PHIHOYHBIM YCIOBHsM IpoBepsercs monaaanue $axruueckoit DCII mo

JCTIO3UTY B AHAIIa30H PBIHOYHBIX CTAaBOK.

1.7. JIuama3oH pHIHOYHBIX CTABOK

MUHHMATEHOE/MAKCUMAJILHOE 3HAYEHKe JMaNa3oHa PIHOYHBIX CTaBOK - craBka KBJIZ,
CKOPPEKTHPOBaHHAS HAa MHHMMAaIbHBIM/MaKCUMAILHBIN KPEAUTHBIA crpsj OaHka/zaemiuka
COOTBETCTBEHHO Ha JaTy OIpe/Ie/ICHUs CIIPaBEIUBOM CTOUMOCTH.

3HaYCHUA MHHHUMAJIBHOrO M MaKCHUMAJIbHOTO KPEOWTHOrO CHpelda ONpCACIAIOTCS B
COOTBETCTBHE C METOAUKOM, ykazaHHOU B [Ipunoxenun 8 x YuerHoi nonurnku @onja, ais

COOTBETCTBYIOLICTO peﬁTHHl‘a GaHKa/KOHTpaI‘EHTa.

1.8. IlIpuBeaeHHasi CTOUMOCTH OYIYIIUX JICHEKHBIX ITOTOKOB JUIs JIETIO3UTOB PACCUUTBIBACTCS
C Y4ETOM CIEAYIOIIEro:
1.8.1. Ilpu dopmupoBanuu rpaduxa OyaymIUX ACHEKHBIX I[OTOKOB YYHTHIBAKOTCS BCE
JIEHEKHBIC TIOTOKH B IIOTANICHHE OCHOBHOIO J10JII'a M IIPOLEHTHOr'O 0X0/1a /IO AaThl IIOralieHUs
JIETI03UTa, YCTAHOBIEHHON IOTOBOPOM, B TOM YHCIIE JUIS IOTOBOPOB C TIaBAKOIIEH IIPOIIEHTHOM
CTaBKOM.

JleHexkHbIe TIOTOKH, BKJIKOYas MPOLIEHTHBIN J0X0/J], PACCYUTHIBAIOTCS B COOTBETCTBHHU C
YCJIOBUSIMH JIOTOBOPA.

[To moroBopy ¢ IUiaBaromiedl NPOLEHTHOM CTaBKOM CYMMBI IPOIEHTHBIX 0XOJIOB,
OTHOCSIIMECS K TIEPUOJY I1OCTE CIECTYIOLIETo EPECMOTpa IPOLEHTHOM CTaBKH, BKIKOYAIOTCS B
rpaduK B pasMepe, ONPEACICHHOM HCXOAs U3 MOCIEAHEH U3BECTHOH CTaBKH II0 IOTOBOPY.

CYMMLI JEHEKHBIX IMOTOKOB PAaCCYUTHIBAKOTCA C YHETOM KaAIMTAJIM3allMK ITPOICHTHBIX

,EI.OXO,U.OB, CCJIH 3TO HPQ}.I.YCMOTPCHO YCJ'I.OBHS!M’H ;]'OT‘OBOPa.
I'paduk IeHEXKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
g BHECEHHS M3MEHEHHH B JOroBOp (B T.4. B YaCTH W3MEHEHUSI CTABKH II0 JOr0BOPY,
CpOKa JEHCTBUsS JOTrOBOpA, MNEPUOAMYHOCTH WM CPOKOB BBIILIATHI MPOLEHTHBIX
JIOXOIOB);
“ M3MEHEHHUS CYMMBI OCHOBHOTO Jojra (IONOJHEHHs, YaCTHYHOrO IOTalleHus,
€C/IM OHO He OBUIO YYTEHO rpaduKoM).

1.8.2. JlaToii IeHEKHOr0 NOTOKA CUATACTCS:

? Kpugas 6eckynonnoi goxanoctu (KBJI) B Touke, COOTBETCTBYIONUIEH CPOKY JICMIO3KHTA, OCTaBLIEMYCA 0 MOralleHus, Ha
Jary pacdeTa.



. JaThl OKOHYaHHA TMPOLEHTHHIX IEPHOJOB, [0 3aBEPIICHHI0 KOTOPBIX B
COOTBETCTBHH C YCIIOBHAMHM 0I0OBOPA OCYLIECTBIISIOTCS BBIILIATHI IPOIEHTHOTO JOXOAa
1 (ecly NpeyCMOTPEHO) YaCTUYHOE MOTallleHHe OCHOBHOIO [0Jra;
- Jlata IIOJIHOrO IOTAlleHMs [EMO3UTa, YCTAHOBIIEHHAs YCIOBUSIMH JIOTOBOpa
(MakcuMasbHas);
1.8.3. CraBka AMCKOHTUPOBAaHUS OYAYIIMX JACHEKHBIX TIOTOKOB I10 JICTIO3UTY ONPEENsIeTcs Ha
KaXIyl0 Jary ONpeieieHus chpaBelyiuBod crouMocTd. CrTaBka IMCKOHTHPOBAHMUS
NPUHAMAETCSA PaBHOM:
. (baxriuyecku paccuutanHod ICII mo Jemo3uTy — ecid CTaBKa 10 AEMO3HTY
COOTBETCTBYET PHIHOYHBIM YCIOBHAM Ha JIaTy ONPEACIICHUS CIPABEIIHBOW CTOMMOCTH;
- craBke KB/l, ckOppeKTHpOBaHHONH Ha MEIMAHHBIA KpeNMTHBIN cupdj OaHka —
€CIIM HOMUHAJIbHAs CTaBKa HE COOTBETCTBYET PHIHOYHBIM YCIOBHSIM.
1.8.4. Ilpusenennas croumocts Oyaymux geHexHbIXx 1MotokoB (DCF) paccunteiBaeTcs mo
bopmyite (63 MPOMEXKYTOUHBIX OKPYTJICHHUH):

j
CF = Fn
DCF = Z (1+ Y){Dnmﬂama)/fiﬁs
n=1

rae:
Pn — cymma Oyayniero JeHeXHOro NoToka (B BaIIOTE JEIO3UTA);
Dn— naTa JeHeXHOro IMoToKa,
Y — cTaBKa JUCKOHTHPOBAHUS, ONIPE/ICTICHHAS B COOTBETCTBUHU C HACTOALIEH MeToauKOM;
Harta - nata onpejieneHus CpaBelIuBONd CTOUMOCTH;
] — KOJIMYECTBO JEHEKHBIX TIOTOKOB C AAaThl ONPEAEICHHS CIPABEIIMBOM CTOUMOCTH 110 JAThHI
NOTaIleHUs JIEII03UTa;
N — MOPSIKOBEIM HOMEP JICHEKHOr0 MOTOKA, IPHHAUICKAIUH MHOKECTBY j.
3uauyenue DCF paccuuTeiBaeTCs B BATIOTE JIEIIO3UTA C TOYHOCTHIO JIO 2 3HAKORB IOCHe

3AMSTOH.

1.9. CnpaemiuBas CTOMMOCTD JCTIO3UTA PACCUUTHIBAETCS C YYETOM CIEHYIOIIETO.

B ciiyyae npuMeHeHHsI METO/Ia TUCKOHTHPOBAHUA CIIPAaBEUINBasi CTOMMOCTb IIPU3HAETCS
PaBHOI:

CC = DCF + Ilpoyenmlla.

Eciu MeTo/ IHCKOHTUPOBAHUS HE MIPUMEHSETCS, CIIPaBe/IMBas CTOMMOCTE IPU3HACTCS

PaBHOM:
CC = O+ Ipouent T+ IpouentIIr,

rie:
CC - cnipaBeyMBasi CTOMMOCTb JICTIO3HTa / 3aliMa;



DCF — 3navenue, pacCIYNTaHHOE B COOTBETCTBUH C 11.4.5 Ha JaTy ONpPENEICHHUS CIIPaBEIIUBOM
CTOMMOCTH;
O/l — cymMma OCHOBHOTO JOJI'a Ha JaTy OIpPEHECIICHUs CIpaBEIIMBOH CTOMMOCTH (C y4eToM
KaIUTaIM3UPOBaHHOTO NIPOLIEHTHOIO 10X0/a);
[IpoueHTTK — NPOLEHTHBIH JOXOJ 3a TEKyUIMH IPOUEHTHBIH IEepUuoa (CPOK OKOHYAHHS
KOTOPOIro HE HACTYIIHJI), HAKOIUICHHBIN Ha JaTy ONpeae/IeHus CIPaBeTHBOH CTOMMOCTH,;
ITpouenTlIr — npoLeHTHBIH NOX0A (32 MCKIIOYEHHEM KAaNHTAIM3HPOBAHHOTO TPOLEHTHOTO
I0X0Ja) 3a NPOIEHTHBIC TMEPHOABI, CPOKM OKOHYAHWA KOTOPBIX HACTYIWJIM HA Jary
OTpeieNIeHus CIIpaBeTABOM CTOMMOCTH. 3HaueHue [IponeHtIIr pasuo:
= CyMME TpOLEHTHOTO  JI0XOJa, HAYHMCIGHHOT0O Ha JaTy OKOHYaHHUs
COOTBETCTBYIOIIErO IIPOLEHTHOIO IIEPHOJA, IO OCTATKYy HA JaTy OmNpeAeNeHHs
CIpaBeUTMBOM CTOMMOCTH (3a BBIYCTOM CYMMBI JCHEXKHBIX CPEACTB (haKTHUECKH
MIOCTYNUBIIMX B CYeT €ro norameHus) - B Tedenue 10 gHel ¢ JgaThl OKOHYAHHUS
COOTBETCTBYIOIIETO IPOIECHTHOIO EPHO/Ia;
. 0 (mymo) — mo ucreuenun 10 aHel c JaThl OKOHYaHHS COOTBETCTBYIOLIETO
TIPOLIEHTHOTO NEPHOA.
CnpasenuBast croumocth genosuta paBHa 0 (Hymo) ¢ jgartel oT3biBa JIMLEH3MU
KpEeIUTHOM OpraHH3allHu.



IIL.

METOJAUKA ONPEAEJIEHHUA CIIPABEJJIMBOM CTOUMOCTH

JNIEBUTOPCKO¥ 3AIODKEHHOCTH.

1.1.

Cl'lpaBe.ElJ'll‘lBaﬂ CTOHMOCTD ,ueﬁu‘ropclcoi‘l 3AT0IAKCHHOCTH M0 BBINJIATE JTUBHACHI0B

0o AaKIMAM, J0X0/44 M0 JeNMO3UTAPHBIM pacluCKaM OIPEACIIeTCa UHCXO0Od U3

- KOJMYECTBA AKLHH/IENO3UTAPHBIX PpAaclHCOK, YYTCHHBIX Ha CYeTe Jero
yupasistromied komrnanuy HIIO/HIID na naTy, Ha KOTOPYK ONpedessAOTCs Iula,
MMEOIIHE IIPaBO Ha II0JIYy4YEHHE JIUBUICH/I0B;
= 00BABICHHOTO pa3Mepa AMBUJIEH/A (J0X0/1a), NPHUXOAALIErocs Ha OJHY LEHHYIO
OGymary COOTBETCTBYIOLIEH KaTeropuu (TUMa).

CHP&BGJIJIHB&)I CTOMMOCTB ﬂCﬁHTOpCKOﬁ 3410JDKCHHOCTH IO BBIIINIATE AUBHACHIOB IO

aKIMsIM, 10X0/1a N0 JAENO3UTapHbBIM pacnuckaM mpusHaetcs pasHoi 0 (Houms):

2.1.

. B ClIy4ae €CJIM JeHEKHbIe CpeJCTBa HE TMOCTYIHJIM Ha CYeT, OTKPBITHIN
ynpapisiomeid komnanuu HIIO/HII® - ¢ garel, cnepyromeit 3a 25 (/IBaauate msTh)
paboyuM JHEM CO JHS, [0 COCTOSHHIO Ha KOTOPBIH ONpPENENsAroTCA JHLA, HMEIOLIHe
IIpaBO Ha II0JIy4YEHHUE AUBH/ICH/IOB;

. B ciydae O(HUHAIBHOIO ONMyOIHKOBaHUA COOOIEHHs O OaHKpPOTCTBE B
OTHOIIIEHUY 3MHUTEHTA (JiuIa, 00A3aHHOTO IO 1IEHHON Oymare) npoueaypsl 0aHKpOTCTBA

- C J1aThl OfbHIJ,PIEUIBHOI‘O onyﬁnmcoaaﬂua TAKOro COOﬁH.lCHHH.

O1ueHka cnpaBeIMBOH CTOMMOCTH 1e0MTOPCKOM 32/10JI2KeHHOCTH 110 I0X0/1aM NaeB

poccmiickux NP u nmasm (aKUHAM) MHOCTPAHHBIX HWHBECTHHHOHHBIX (OHIOB, mau

KOTOPBIX BXOJAT B cocTraB nmyuecrsa [TH®:

= KOJIMYECTBA MHBECTHUMOHHBIX MaeB [IM® wiu maeB (akuuil) MHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOH/IOB, AW KOTOPBIX BXOAAT B cocTaB uMmyiuectsa HII®, yureHHBIX
Ha cyere jeno ynpaeistomei komrnanuy HIIO/HII® na paty onpenenerus CUA;

" 00BSBIICHHOTO pa3Mmepa aoxoaa MO0 MHBECTHLHHOHHOMY I[aK0, YKa3aHHOI'O B

COOCLUCHHHO BBIIUIATC AOXOA4a 110 HHBCCTHLHOHHBIM NaaM poccuiickux TP u maam
(akumsM) HMHOCTPAaHHBIX MHBECTUUMOHHBIX (OHIOB, KOTOpbIE BXOAAT B COCTaB
nmymecrsa YK HII®/HII®, B coorBercreum ¢ unHpopmanuedi HKO AO HPJ,
uHpopMannonnoi cucremoit «baymbepr» (Bloomberg) unu oduuuanbHeIM CaHTOM
(oduIMaTBEHBIM TUCEMOM) YIIPABIIAIOIICH KOMIIAHUH.

CnpaBe)muBaa CTOHMOCTD IlﬁﬁﬂTOpCKOﬁ 3a0JIKEHHOCTH 110 JO0XO0JaM HHBCCTHIIHOHHBIX

naeg poccuiickux [MM® u masM (aKIMsAM) HHOCTPAHHBIX HHBECTHIHOHHBIX (DOHIOB, Mau

KOTOPBIX BXOIAT B coctaB umymiectsa HII®, npusnaercs pasnoii 0 (Hous):

= eCIIM JICHE)XHBIE CPEICTBAa HE TOCTYIWIM Ha CYET, OTKPHITBIM YIPaBISIOIIEH
xomnanuu HITD/YK HII®, ¢ patel, cieayrouen 3a JHEM OKOHYaHWs CPOKa BhIILIAT

JI0OXO0J1a TI0 MHBECTUIIMOHHBIM TasgM poccuiickux ITND;



- B Cioy4ac OQMUMANBHOTO OnyOnuKoBaHWs coOOWEHHs O OaHKPOTCTBE B
OTHOLICHUH 3MUTEHTA (JIMIa, 00A3aHHOTO 10 LEHHOW OymMare) npoueaypsl 0aHKpOTCTBA
- € AaThl OQULHATBHOTO OMyOIMKOBAHNUA TAKOIO COOOIICHHUSI.

3.1. CuopaBennuBasi CTOHMOCTH NPoYeii 1eOUTOPCKOI 3210/ IKEHHOCTH

CrnpaBeanuBas CTOMMOCTb IOJNTOCPOYHON JEOMTOPCKOH MOXKET OIpeieNiaThcs Ha
OCHOBAHHH OTYETA OLICHIIUKA.

CrnpaBeanuBas CTOUMOCTb JeOUTOPCKOMH 3a10JDKEHHOCTH, CPOK MOTAaIIeHHusi KOTOPOH 10
1 roga c MOMEHTa BO3ZHUKHOBEHHS, paBHA MOIHOM CyMMe 0053aTeNIbCTB JI0JIKHHUKA.

CrnipaBeinmuBas CTOMMOCTB IMpOYEH AeOHMTOPCKON 3aJJ0JDKEHHOCTH, CPOK IMOTAIeHUS
KOTOpOo# Oosee 1 roma ¢ MOMeHTa BO3HMKHOBEHHS, ONPEACIACTCA C INPUMEHEHHEM METOJa
JIUCKOHTUPOBaHUS (IIyTE€M pacueTa MPUBEACHHONW CTOMMOCTH OyAyIIHMX JEHEXKHBIX TIOTOKOB).

ITpuBenenHass CTOMMOCTh OyIyIIMX JEHEKHBIX IIOTOKOB PpAacCUUTBHIBAETCS I10
thopmyne:
d P
Y=Y

o~ (1+F)D,'a'l365

)
rae:

PV — cnipaBeyiuBasi CTouMoCTh A€OUTOPCKOM 3a/10JDKEHHOCTH;

N - KOJIMYeCTBO JAEHEKHBIX IOTOKOB JIO JaThl NOTAIICHMs, HA4MHAs C JAThl ONpeJeIeHUs
CIIpaBEJIUBOH CTOUMOCTH;

P" - CyMMa Nn-0ro ACHEXKHOI0 IIOTOKA,

n - HOpﬂI.[KOBI:Iﬁ HOMEpP AOCHEXKHOI'0 IOTOKA, Ha4YHHasA C JaTbl ONPEACIICHHA Cl'[paBe}lIIHBOFI
CTOHMMOCTH,

D, & &
" - KOJHMYECTBO OHEH OT AaThl OIIPECACIICHHA CIpPAaBCIUIMBOH CTOMMOCTH OO0 JaThkl N-Oro

JEHEKHOI0 TIOTOKA;
r - CTaBKa OUCKOHTHUPOBaHHA B IPOLIEHTaX TOJOBBIX.

JleHeKHbIE TIOTOKH PACCYMTHIBAIOTCS B COOTBETCTBHYU C YCIOBHAMHM JOTOBOPA.

['padhuk AEHEIKHBIX TOTOKOB KOPPEKTHUPYETCA B CIIydac BHECCHH H3MEHEHMI B IOrOBOD,
a TaKXKe B CIIy4ae YaCTUYHOIr'O JOCPOYHOrO MOTalleHUs 3aJ0/KEHHOCTH.

[TpeaycMOTpEHHBIE JOTOBOPOM IOTOKH JCHEXHBIX CPEACTB JUCKOHTHPYIOTCS I10
PBIHOYHOM CTaBKe JUIA TAKUX YCIOBHBIX IOTOKOB JIEHEXHBIX CPeICTB. B KauecTBe phIHOYHOM
CTaBKM TNIPUHMMAETCS CpeIHEB3BELIEHHAs ITPOLIEHTHAs CTaBKa [0 KpeIuTaM B pybnsax u
WHOCTPAHHOM BaJIOTe, NPEAOCTABICHHBIM HE()UHAHCOBBIM OpPraHM3alUsIM (A JOJDKHUKOB,
ABIIAIOINUXCS  IOPUAMYECKHMM JIHUAMH) WIH (QH3MYECKMM JHIaM (Ui  JIOJDKHUKOB,
SBIAIOMUXCS PU3MIECKUMU JIUIaMK ), B 1ie0M 1o Poccuiickoit Denepaniny, packpbiBacMas Ha
opunmansiom  caiite banka Poccmm.  (OduumansHeii  cait  banka  Poccun



http://www.cbr.ru/statistics/?PrtId=int_rat, CBenenus no kpeauram B pyomsx, gomiapax CIIA

U eBpo B 1enoM 1o Poccuiickoi @enepanui.)

CgepHyTas mKana

=  cBpIue 1 roga.

CnpaseymBas CTOMMOCTH IPOJIOHTHPOBAHHON MIJIM TPOCPOYEHHONW HEOUTOPCKOMN
3aJJOJUKCHHOCTH OINpedeIseTcss Ha OCHOBAaHMHM OT4YETa OICHIIMKA, NPO(ECCHOHAIBLHOTO

cyxnaerns HII®, moaTBepKI€HHOTO ayIuTOPOM.



