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1. Oo0mue moaoKeHHN

1.1. Hasznauenue AJGKYMCHTA, TEPMHUHBI H OIIPEACJICHNHA

1.1.1. Hactosmue [IpaBuia onpeneneHus CTOMMOCTH UMCTBIX aKTHBOB (Hanee — «[IpaBumar)
Axuuonepnoro obutectea Herocynapereennsiit nencuonusiit Gouy «edecry (nanee — «Dowuay»)
paspaboTansl B cooTBeTCcTBHM ¢ TpeboBaHuAME 3aKoHOAaTenscTBa Poccmitckolt ®enepaniun,
B TOM 4Hcie YKasaHus banka Poccun ot 31.10.2018 Ne 4954-Y «O nopsznke pacdera TekyIuei
CTOMMOCTH aKTHBOB H CTOMMOCTH YHCTBIX aKTHBOB, COCTABJISIOIIMX NEHCHOHHBIE HAKOILIEHU,
NOpAOKE M CpPOKax pacdeTa CTOMMOCTH aKTHBOB, COCTABISKOIIMX TEHCHOHHEBIE DPE3EPBhI, H
COBOKyrIHOfI CTOHMOCTH II€HCHOHHEBIX PE3IEPBOB HETOCYHAPCTBEHHOIO IIEHCHOHHOTCG (bOHIIa»
(manee uMeHyeTca « Y Ka3aHHe»), HHEIX HOPMAaTUBHEIX akToB banka Poccuu, a Takke ¢ y4eToM
Tpebosanuit Cranmapra HAII® «llopsgok onpeneneHus CTOMMOCTH UYMCTEIX aKTHBOB
COCTaBJSIIOIIMX IMEHCHOHHBIE pE3epBBl M TIEHCHOHHBIE HAKOIUIEHHMS HErocyIapcTBEHHBIX
neHcHoOHHBIX Poumosy (CTO HAIID 4.3-2019) (mamee ~ «CTangapm»).

1.1.2. Hactognme [lparuna ycTaHaBIMBAKOT JOMYCTHMBIE TpeDOBaHHUA K MOPAIKY pacdera
CIeIYIOUINX TIOKa3arenel (Jaiee COBMECTHO JTRO0 KayKIbIH B OTACNBHOCTH - [lokazaTemn):

¢ TCKYyIlad CTOHMMOCTE aKTHROB, COCTABIAIOIINX ICHCHOHHEBIC HAKOIITICHM A (I)OHI[a;

® CTOMMOCTDE THCTLBIX aKTHBOB, COCTABILIIOIIHX [ICHCHOHHBIC HAKOIINICHWA ®onpa (,uaﬂee
- CTOUMOCTE YHCTRIX aKTHBOB, COCTABJBIHOIKHX ITEHCHUOHHEIC HAKOIIJIICHHA (DOHJI&);

® CTOHMOCTD YUCTBIX 2KTHBOE, COCTaBIIHMIONMIHX INEHCHOHHEIC HAKOIIICHWA,
HaxXoOANTHXCHE B TOBCPHTEILHOM YIIPaBICHHK (ﬂanee - CTOMMOCTDh YHCTBIX G@KTHBOB,
HaxXOJANTHXCA B JOBEPHTEIEHOM ynpaBHBHHH);

¢ CTOHMOCTL aKTHBOB, COCTABIIAIONINX IICHCHOHHEIC PE2CPBRI q)OH,Z[a;
® COBOKYIIHaA CTOMMOCTE IIEHCHOHHBIX PE3CPEROB donna.

1.1.3. Hacrosmwe [IpaBuia copepkaT onucanne nopaka pacuéra [lokasarenei, yrsepiaaoTcs
UCIOTHUTENEHEIM opranoM @onga ¥ moANeXaT CcOIVIacoBaHHIO co CHenuanH3upOBaHHBIM
ACTMO3UTAPHEM (DOH,HEL

1.1.4. Tlparuna momnexar npuMeHeHuto ¢ 4 anpeas 2023 roga. M3menenus B Ilpasuna Moryt
OBITE BHECEHBI TOJIBKO B CY9asX U B IOPSIKE, IPEAYCMOTPEHHBIX Y Ka3aHHEM.

1.1.5. JlanHpie, TOATBEPKIAIONIIAE pPacd&THl BEIMYMH, [POHM3BEACHHEIE B COOTBETCTBHH
¢ nacrosmumu [IpagunaMu, XpaHsaTcs He MEHEe TPpex JIET € JIAThl COOTBETCTBYIOMIETO pacuéTa.

1.1.6. Tlpasuma, a takke usmeneHus B llpaBuma mojnekar packpeiTuio @OHZOM Ha caifte
http://www.npfgefest.ru B HEGOPMAIMOHHO-TEICKOMMYHUKAITMOHHOM ceTH «MIHTepHET» B CPOKH,
mpeaycMoTpeHHble YkazanueM., Ha calite Qorma gomksbel ObiTh  gocTynHH  [lpasuia,
JeHCTBYIONIME B TEUCHHE TPeX MOCHEIHMX KAIEHIAPHBIX JIET, H BCe M3MEHEHMs, BHECEHHEBIE
B [Ipapmia 3a Tpy OCIETHAX KalleHJapHBIX IOJa.

1.1.7. Hactosmme I[IpaBuna NpHMEHSIOTCS ¢ y9eToM HonoxeHu# «KoBmenTyalbHBIX OCHOB
dunancoBoi oTueTHOCTHY, yTBepkaeHHBIX CoBeToMm o MCDO.

1.1.8. Ilpapuna npexycMaTpHBarOT METOBI ONPEAENEHHS CTOMMOCTH AKTHBOB M BEIHYHMHEI
00A3aTeNIbCTB, COOTBETCTBYIONIHE METOJaM HX OIpeJelleHHs, NPeIyCMOTPEHHEBIM YHYETHOH
nonuTEKol (DoHa NNs nenel BemeHMsA OYXTanTepcKOTO Y4eTa H COCTaBIICHHS OyXraarepcko#
(huHAHCOBOM) OTYETHOCTH.

1.1.9. B tex cnyuasx, korza [IpaBuma mpeaycMaTpHBAIOT BO3MOKHOCTb TIDHMCHEHUA
3KCIIEPTHOIO CY’KICHHS, B TOM YHCIE ONpeJeNIeHHs 3HA4eHUH KaKuX-Tu00 KO3)UUHEHTOB
(MX OTHEIbHBIX KOMIIOHEHTOR) Ha OCHOBE SKCIIEPTHOIO CYIKICHHSA, TAKOE SKCIEPTHOE CYIKICHUES
IOKHO OBITh 060CHOBAHO, NOCNEIOBATENIEHO H 3aA0KYMEHTHPOBAHO.

tad



1.1.10. B TlpaBunax HCHONE3VIOTCA TEPMHHEIL, MPEAYCMOTPEHHBIE B [ pakmaHCKOM KoJeKce
Poccuiickoit @enepanuu (dacte neppasi) ot 30.11.1994 Ne 51-®3, @enepanpHOM 3aK0HE
ot 22.04.1996 Ne 39-®3 «O priHKe MeHHBIX OyMar» B B HOPMaTHBHEIX akTax banxa Poccuum, a
TaKKe CIEeLYIOMHE TEPMHAHBL H OIPeICIeHHS:

Tepmunu

Onpenenenne

AKTHBBI

JEHEXHBIE CPEACTRA, LIEHHbIe OyMard /Wi MHOE HUMYILECTBO, BIIIOHas
HMYILECTBEHHBIE npagra U JeGHTOPCKYIO 3a00JKEHHOCTD,
34 HCKIIKOUCHHUEM neburopckoi 3a0KEHHOCTH, BO3HUKIIEH
B pPe3yabTaTE HCTIOTHEHHA 0053aTeNLCTR o JOTOBOpaM
00 00A3aTeIbHOM MEHCHOHHOM CTPaXOBaHHM (00A3aTellbeTB Mepen
3aCTPAXOBAHHBIMH JIMLAMK (MX TIPABONpPEEMHUKAMK) U 003aTeIbCTB M0
JOrOBOPaM HEroCYJapCTBEHHOTO NEHCHOHHOrO ofecneyeHus

Obs3aTennpcTBa

KPeOUTOPCKAas 3a[JOJDKEHHOCTH, MOAJEIKAI[As HCIOIHEHHIO 3a CuéT
aKTHBOB, 33 HCKITIOUEHHEM KPEAHTOPCKOH 3a10/HKEHHOCTH, BOSHUKILEH B
pe3yneTaTe MCToNHeHHs obsf3aTenseTs no goroeopam of ofszartensHOM
NEHCHOHHOM CTpaxCcBaHHH (O6H3&TGHBCTB Hepen 3acTpaXOBaHHBIMH
aviaMu  (MX NpaBopeeMHHMKaM#) M 00A3aTeNBCTE MO JOroBOpaM
HeroCyIapcTBEHHOro NeHCHOHHOro ofecnedeH s

CTOMMOCTE YACTHIX AKTHBOB
{CYA), cocTapIsmomux
[I€HCHOHHEBIE HAKOTIIEHHS
Donna

pasHULA MEXTY TeKYLIEH CTOMMOCTBI) AKTHBOB, COCTaBIHOIIMX
MEHCHOHHBIC HAKOIUIEHHA q)OHI[a, H BEJIHYHHOH BCeX 065{3aT€IIbCTB_"
NOUIEKAIIMX ~ HCMNOJHEHHIO 33  CYeT  YKa3aHHBIX  AKTHBOB,
3a UCKITIOYeHHEM o0s3aTefbeTB N0 Joropopam 00 obasaTensHoM
TIEHCHOHHOM CTpaxoBaHuK (00A3aTENLCTE MEpPe/l 3aCTpaxoBaHHBIMH
NMHNAMH (X NpaBonpeeMHMKaM#) W o0sf3aTenbeTs, cHOPMHPOBAHHEIX
115 obecneveHns YCTOHIHBOCTH UCTIONHEHHS YKa3aHHbIX 0093aTENECTB,
Ha MOMCHT pacHeTda CTOMMOCTH HYHCTBIX AaKTHBOB, COCTABJIANOIUNMX
MeHCHOHHBIE HakoruteHus Ponaa

CTOMMOCTE YMCTRIX dAKTHURORB,
COCTABJIAKOIHX IIEHCHOHHEIE
HAKOIMNEHWA, HaXOOAIIIHMXCH

B JOBEPWUTEIEHOM YIIPAaBIEHHH

pasHHIA MeXTy TeKylieii CTOMMOCTEI) aKTMBOB, COCTaBJIAIOIIMX
TIEHCHOHHEIE HAKOTIIEHNS, HAXOAAIIMXCS B JOBEPUTENBHOM YIIPABIeHUH,
A BeNMUMHOH Beex 00A3aTeNbCTB, NOIISKAIMX HCIONHSHHIO 34 CHET
YKa3aHHBIX aKTHBOB, 34 UCKIIFOYEHHEM 0043aTENECTB 110 A0roBopam ob
o0g3aTeNbHOM — NEHCMOHHOM  cTpaxoBaHuy  (o0s3aTenscTB  mepea
33CTPAXOBAHHBIMM NHULAMH (HMX MPaBOTIPEEMHHKAM¥) M 0GS3aTesnbCTB,
chopMHpOBaHHBIX  [Uig obecriedenns  YCTOHUMBOCTM  MCMOJIHEHHS
VKA3aHHBIX 00A3aTENBCTE

CoBOKYITHaA CTOUMOCTD
MEHCHOHHBIX pe3epros DoHNa

pa3HHWIIA MEXTY CTOMMOCTBK) AKTHBOB, COCTABIAIOUMIMX TMEHCHOHHBIE
pezepeel PoHaa, M BenwuKHOM Beex 00s3aTENbCTB, MOIJIEKALIMX
HCIIOMIHEHWIO 338  CYeT  YKA3aHHBIX  AKTHBOB,  3a MCKMIOYEHHEM
0053aTeILCTR 10 JIOTOBOPaM  HEroCYJAapCTBEHHOTO  MEHCHOHHOrO
ofecnevenns M o0dzarenscTe, chOpMUPOBaHHBEIX U1 obecrnedeHus
YCTOHYMBOCTH HCMOJMHEHUS YKa3aHHBIX 00f3aTeNbCTB, HA MOMEHT
pacueTa COBOKYIHOH CTOMMOCTH MIEHCHOHHBIX PE3epPBOB

I1paeuna onpegenenus CHA

BHYTpeHHHMH  nokyMmeHT (DoHOa, pernaMeHTHpPYIOIMH  MOpAmIoK
onpenencuus [foxazareneit

Cnpasemusas{ CTOHMMOCTD

ieHa, KoTopas Gblna 6Bl NMoydeHa NpH NPOJAKE aKTHBA WM YIladeHa
npu nepenade 0043aTebCTRa B X0Ae 0OBMHOM CIeKH Ha OCHOBHOM (MNTH
Haubonee BB!FOHHOM) PBIHKE Ha JaTy OLEHKH B TEKYUIHMX PBIHOYHBIX
YCIIOBHAX (TO €CTh UEHa BleO)la), HE3aBHCHMO QT TOr0, ABAACTCH X
TaKasg LCHa HEMOCPECACTBEHHO Ha6m011aeM0171 WKW PacCHHATBHIBAETCA C
MCTIONB3OBAHUEM JPYTOrO METO/IA OLIEHKH




Poccuiickas 6upxa

poccuifckuit opraHu3aTop TOProBIy Ha PeIHKE LEHHBIX Oymar

Hnoctpanxas bupxa

WHOCTpaHHas PoHIoBas Gupxa

Habnaronaemas v JocTynHas
DupeBas WIoLaIKa

TOproBas [UICWIAAKa poccHMckolt M (WiM) MHOCTpaHHOH Oupiku,
3akpennenHad B [Ipasunax onpegeneHus CYA, K KOTopoH v QoHIa ecTh
JOCTYTI, KaK HATIPIMYO, Tak M Yepes (PMHAHCOBBIX MOCPEHHKOR

AKTHRHEIA PBIHOK

PBIHOK, Ha KOTOPOM OMepauMd ¢ aKTHBOM HIH 0043aTelhCTBOM
[IPOBOJATCS C© JOCTATOYHOM 4YACTOTOH M B [JOCTATOMHOM O0BEME,
MO3BONIAIOLIEM TIOAYYaTh WHPOpMaluMio o0 ONeHKaX aKTHBOB MM
00A3aTeNIbCTB HA NTOCTOSHHON OCHOBE

OCcHOBHON phIHOK

PBEIHOK © HaubOABIITHM 1A COOTBETCTBYHMIETC  aKTHBA  HIIA
obsasarenseTea 00BEMOM TOPros W YpPOBHEM AaKTHBHOCTH H3 HHCIA
HOCTYIHLIX PLIHKOB

YpoBeHb HepapXuu HCXOIHBIX
JaHHBIX, HCTIONE3YEMBIX IIPH
OMpE/IENEHUH CITPAREITHBON
CTOHMOCTH

KauecTreHHad XapakTepucTHKA LeH, KOTUPOBOK W HHOH MH(OpMAaLHH,
UCITONB3YeMOl TP OIIpele/ieHHH  CHpPaBelUIMBOH  CTOMMOCTH
onpepessoTes B cooteercTeuu ¢ MCDO 13

VYpoReHb HepapxHuu
CHpaBCIUII/IBOﬁ CTOUMOCTH

KadecTeennas xapakTepHCTHKA pe3ynbTaTa OIpeleNieHus (pacyera)
CMpaBe[UTHROH  CTOMMOCTH, HAMPSIMYH) 3aBUCAlIAs  OT Ka4yecTBa
UCTIOB3YEMBbIX HCXOIHEIX TaHHBEX

OCbY

OTpacieBble CTaHAapTHl OyXrantepckoro y4era

MCOO

MEKIYHAPOIHBIE CTAHIAPTE QUHAHCOBOH OTHETHOCTH

AMOpTHSHpOB&HHaH CTOHMOCTB
Q)HHB.HCOBOFO dKTHBa

CyMMa, B KOTOpOH OLIeHHMBAETCH AKTHB NPH [TePBOHAYAIILHOM IIPH3HAHHHY,
3d BLIYETOM BBITI/IAT B MTOTAMNEHHE OCHOBHOH CYMMBI 0/Ta, TOTYHYEeHHBIX
MPOLEHTHBIX MOXONOB, YBEAHUYEHHAS Ha HAYHMCIEHHLIE TPOLEHTHBIE
aoxoasl (¢ yueToM KoppekTHpoBok B cootBercTBuM ¢ ODCII), a Taroke
YMeHbILeHHaA Ha BETHYHHY 0becleHEHHA

Meton sddexTHBHOR
NPOLEHTHONW CTABKH
(manee - meton 3CII)

METO, HpHMeHHeMBI]‘(‘I AOJiA  pacydeTa aMOpTHSHpOBaHHOﬁ CTOHMOCTH
dKTHBa HIIH 06H3aT€JIbCTBa, a TarkcKe A pacnpenesicHUA NpoeleHTHATO
J0oX0IOa WIH NPCLUSHTHOIC pacxola Ha MPOoTHKEHHH COOTBCTCTRYIOWICTO
[epucia

DthdexTHBHAA NPOLEGHTHAA
craska (ganee - 3CIT)

CTaBKa, TMCKOHTHPYIONIAsA pacueTHbIe Oyayiliue NeHEKHbIE BEITUIATEL HITH
MOCTYIUIEHHS Ha NPOTSKCHHR (OKHIAEMOTO CpoKa AeficTBUS aKTHUBa WIH
ofA3aTenscTBA TOUHO A0 04maHCOBOM CTOMMOCTH aKTHBA WIH IO
aMOPTH3HPOBAHHOH CTOMMOCTH 00a3aTenbCTBa

CoBrITHA NTOCIIE OKOHYAHHA
OTHETHOTO NepHoaa

{(nanee — CITOOIT)

DaxT x03AHCTBEHHOH »KH3HU (QOHIA, KOTOPBLH [POHCXOIHMT B IEPHOA
MEXKIY OKOHYAHHEM OTHETHOTO NepHoa U aTeH cOCTaBAEeHHA MoIoBOH
Oyxrantepckol ($UHAHCOBOH) OTHETHOCTH W KOTOPBIH OKasan WM
cniocobeH 0Ka3aTh BIMAHKE Ha ee QUHAHCOBOE COCTOAHUE

Odepra 1o ueHHeH Gymare

JIOCPOYHOE NOoTalieHye (BBIKYN) LUeHHOM OyMard 3MHTEHTOM, KOTOpOe
OCYIIECTBIAESTCA B MOPAAKE M CPOKAX, YCTAHOBJIEHHEIX SMHCCHOHHBIMH
JOKYMEHTAMH

Hara odepTsl Mo LeHHOH
Oymare

nata mpuobperenns  (BBIKYna) UeHHOH Oymard  OMHTCHTOM,
ompefiensemMas B COOTBETCTBHM C SMHCCHOHHBIMH IOKYMEHTaMU




dakTel 0 KOPNOPATHEHBIX, 33KOHOJATENLHBEIX, DKOHOMHUYECKMX,
IOPHAHYECKUX, TCXHOJMOrMYEeCKMl W T.II. CODBITHAX, KOTOpLIE CTalM
o01eJ0CTYMHBIMY M KOTOpBle N0 MHEHHIO POHIA UMEIOT CYIIECTBEHHOE
BIAHAHHME HA CTOMMOCTB AKTHBA, 4 HMEHHO, CIOCOOHBI H3AMEHHTE TAKyH)
CTOMMOCTE B JIIOOYIO CTOPOHY Ha BENHYHHY paBHYIO uny Oonee 20% s
aKLMi U paeHyto 1 Gonee 1 5% g BCeX OCTANBHEIX THITOB AKTHBOR M0
CpaBHEHMIO CO CIpaBEel/IMBON CTOMMOCTBIO, AelcrByromledl Ha aary
npuHATHS QOHNOM PEMICHUA O HANIMYHE CYILECTRSHHOrD CoBhITHA.

CymecTeeHHbIe cOOBITHA

PPA

Poccutickue pefiTaaroseie arenTcTea (AKPA, Skenept PA, HPA, HKP u
Ip., akuernropanybie bankom Poccuu B yCTAHOBIEHHOM MOPSIIKE)

MPA

MesxmyHapoaHsle pedTuHroesie arentcTra {(Moody's Investors Service,
Standard & Poor's u Fitch Ratings, ecnu ve ykasano wHoe)

1.2. Ilopsiaiok H NEPHOAHYIHOCTH (ATHI) ONPEAeTCHHN CTOMMOCTH YHCTHIX AKTHBOB, 4
TAKKE BpCMH, o COCTOTHHHK) Ha KOTOPOE OHpelIeJlﬂETCH CTOMMOCTEh YHCTBIX AKTHBOB

1.2.1. ®orzx, ynpasnfiomye KOMIAHUH, 3aKTI0YHBIIEE JOTOBOPEI JOBEPHUTEIBHOTO YIIPABICHUS
¢ DoHAOM, PACCUMTHIBAIOT TEKYIIYE) CTOMMOCTh AKTHBOB H CTOMMOCTB HHCTBIX AKTHBOB,
HaxOJSIIHXCAd B IOBEPHTENBHOM YIPaBICHHH IO AOrOBOPY HOBEPHTENBHOIO YIPABICHHM
CpPENCTBaMH [I€HCHOHHBIX HAKOIUIEHMH, CTOMMOCTH aKTHBOB, B KOTODEIE pasMEIIEHbl CPEICTBa
INEHCHOHHEIX PE3CPBOB, COBOKYIHYK) CTOMMOCTh MCHCHOHHBIX pPE3EPBOB, B COOTBETCTBHH
¢ YkazanueM bamka Poccum, [IpaBunamMu @oHaa, HHBIMM JOKYMEHTaMH IO COTJIACOBAaHHIO
co Crienmanu3yupoBaHHbIM AeriosuTapueM QoHa.

1.2.2. PactdeT CTOMMOCTH YHCTLIX aKTHBOB ITPOH3BOMTCS B PyOIIX 10 COCTOSHHIO HA KaXKbINA
pabounii JeHb, KaXKABIH JeHb B KOTOPOM COBEPIIATHCE OTIEPAlliH C dKTHBAMH, COCTABIIAIOIHMHE
NEHCHOHHBIC PE3CpBHl H IICHCHOHHBIC HAKOIIEHHS, CITH TakoH NeHb He sBiasercsd pabodmM, a
TaKke Ha IMOCNEeNHHH KaJleHTapHBIN OeHR Mecsdla, HE Mo3IHee pabodero JHH, CIEIYHOIIEro
33 JATOMH, [0 COCTOSHHMIC HAa KOTOPYIO OCYIIECTBIIAETCS pacdeT CTOMMOCTH YHCTHIX aKTHBOB.
[Tox onepanMsMi ¢ aKTHBAMH [IOHMMAROTCH JIHOOBIE IOPHIMYECKM 3HAYUMBIE EHCTBHS,
CBSI3aHHBIE ¢ pacTopsDKeHHEeM YKa3aHHBIMH akThBaMH. Pacyer Ilokaszarened mpousBOAMTCH 110
COCTOSIHEIO Ha 23:59:59 MoCKOBCKOTO BpeMeHH JaThl, 3a KOTOpYIo paccunThIBaroTes [Tokaszaren.

1.2.3. Ecnu marta pacvera CTOMMOCTH YHCTBIX AKTHBOB ABJIIETCS BBIXOJHBIM HIIH IIPa3IHHYHBIM
JTHEM, a TAKKe B ClIydae OTCYTCTBHS TOPTOB Ha OCHOBHOM PBIHKE, TO CIIpaBeIJIMBas CTOMMOCTD
OTIpeesIeTea Ha OCHOBAHUH HCXOMHBIX JaHHBIX OIHKAHIIEro TOProBoro IHs:

e HekoppekTupyemele HEHOBEIE JaHHbe OUPIKH, IO KOTOPOH BBIMOIHAKTCA KPATEPHH
TIPU3HAHHNS PBIHKA AKTHBHBIM C COBNANAIOIIUM Hanboilee MO3JHMM TOPIOBBIM JIHEM,
OPH OTCYTCTBHM CYIISCTBEHHBIX COOBITHH, NPOM3OMIENIIMX I[IOCIE 3aBEPIICHHA
OPEeIBIIYIIEr0 TOPrOBOrO JHS M BIMAIOIIMX Ha CHIPAaBEIIMBYK CTOMMOCTB
OLICHUBAEMEIX aKTHROB. CripaBeIiBas CTORMOCTE OlIpe/ieseTcs B o0meM IOopsIKe.

o 1eusl HPJl mpu ycinoBMH, 9TO JaHHas IEHBl ONpeleleHbl He paHee Hambonee
LO3HEro TOProroro JHA MOCKOBCKOH OupkH.

e CKOppeKTHPOBAHHEIE [ICHOBEIE JaHHEIC OMPKH, 10 KOTOPOH BEIIOIHAIOTCA KPHTCPHH
[PH3HAHHS PHIHKA AKTHBHBIM C COBNANAIOIIAM HauboIee IO3THUM TOPIOBBIM JIHEM,
OpH HATHYHH CYINECTBEHHBIX COOBITHE, NPOH3OMEANIMX I[IOCHE 3aBEpIICHHS
TIpEeOBIAYIIEr0 TOPrOBOrO JHS W BIHMAIOIIMX HA CIPABeNIHBYID CTOHMOCTD
OLlCHHBAEMBIX aKTUBOB. [loly4eHHas OlEHKa CHpPaBeIIMBOH CTOMMOCTH Oyaer
OTHeCeHa K 3 YPOBHIO B MEpapXHH CIPaBEA/IMBOH CTOHMOCTH.

[Tpu sTOM pasMep KYNOHHOTO JOXOJa OIpPEIesseTcd Ha JaTy pacyeTa CTOMMOCTH YHCTHIX
AKTHBOB B COOTBETCTBHH ¢ PEIHEHHEM O BHITYCKE OONUTalH.




1.2.4. CTOMMOCTH aKTHBOB M O0A3aTENIbCTB, BRIPAKEHHAS B MHOCTPAHHOM BAIIOTE, MOMIEHKHT
nepecyery B pyOId 0 opUIHATEHOMY KypCy, yeranoBieHnoMy bankoM Poccun Ha maty pacdera
Tlokazateneii.

1.2.5. Tlpu pacyere CHA npuMeHSIOTCS CIeAyIOMUE MPABKUIIA OKPYTIIEHHS:
®  OKpyIJIEHHs IPON3BOLITCS II0 IPABHIAM MATEeMAaTHIECKOTO OKPYTICHHS;
® HCXOJHBIE KOTHPOBKH HE OKPYTIIIOTCH,
® OKpYIJICHHE J0 JBYX 3HAKOB ITOCIE 3aII9TOlH;
®  KYIOHBI OKPYTISIFOTCA 1O YCIOBHSM IPOCTIEKTA SMHCCHH,

* He JomyckaloTcsl HeoOOCHOBaHHHIE OKpPYTTIEHHS NPOMEKYTOUHBIX pe3y/IbTaToB
pacuera.

1.2.6. Bce nennnie 6YM8.1"H, OLOCHHBACMEIC 110 CHpaBG,IIJ’II'IBOI:I CTOHMOCTH, HaxOJIAIHECH
B nop’rebene CDOH,HB., ITOANICKaT IIEPCOLICHKE I10 TeKyHIEfI CHpaBEIIHHBOfI CTOHMOCTH Ha KOHCII THA,
IIepeoHeHKa ITPOBOOMTCA €XXETHEBHO.

1.3. KpuTepun npu3HAHHA H NpeKpanleHUus NPA3HAHUS AKTHBOB H 00513aTe/ILCTB

1.3.1. AxTtuBEl U ofs3aTenbcTBa (B 4HacTH OOS3aTENbCTB, NPEAYCMOTPEHHEBIX Y KazaHueM),
npuHuMaroTes K pacuéry [lokazatenedl B cimydae wx npusHaHHS B cooTBercrRuu ¢ MOCO,
BBEJIEHHEBIMH B JIelicTBHe Ha TeppuTopun Poccuiickoit @enepannu.

1.3.2. B Ilpunoxenun Ne 1 x IIpaBunam npencTapieHbl KPUTEPHH [IPH3HAHUS U IPEKPaLIeHUs
OPHU3HAHMS aKTHBOB M 0053aTeNbCTB.

e OcobeHHOCTH ofnpee/IeHHS CIPABEATHBOH CTOHMOCTH AKTHEBOB

2.1,  OOmue MoNOMKEHHS 10 ONPEIEJEHHI0 CIPABENINBOH CTOHMOCTH AKTHBOB
2.1.1. Ilpu nmepBoHAYANbHOM MPHIHAHWY aKTHBBI OHEHHBAIOTCS 10 CIPABE/UIHBOM CTOMMOCTH.

2.1.2. Tlocne nepBOHAYATEHOTO NpPH3HAHMA H [0 I[pPeKpalleHHsS [IPH3HAHHA aKTHBEI
OLCHHBAIOTCS [0 aMOPTH3HPOBaHHOM cToHMOCTH OO IO chOpaBeANMBOH CTOHMOCTH .
B 3aBHCHMOCTH OT MX KIacCHbHKAIIH.

Knaccudukanus akTHBOB OCYIIECTBISICTCS B IMOPAOKE, MPEIYCMOTPEHHOM VYeTHOMH
nonuTukol Qonza B coorBerctBHH ¢ OCBY, MC®O 39 u npounmu MCPO, a Taxxe
HOPMAaTHBHBEIMH aKTaMU, NHCEMaMH U pa3sbsICHEHUAMHE baHka POCCHM M HHEBIX peTyIHpYIONMX U
HAI30PHBEIX OPTaHOB.

Pexnaccupukanus ocyImecTBISETCS B CIyYasx | B IOpsSAKe, TPEAyCMOTPEHHOM YUETHOMH
HOJIMTHKOH poraa B cootBeTcTRUM ¢ OCBY, MC®O, a TakiKe HOPMATUBHLIMH aKTAMH, ITHCHMAaMH
¥ pa3bsCHEe-HUAME baHka PoccHE M MHEIX PeryIHpYIOUINX H HAJA30PHEIX OpraHOB.

2.1.3. Pacyer cTOMMOCTH aKTHBOB (BEJMYHHB! 00A3aTENBCTR), OLEHHBAEMEIX IO CIPABEATHBON
CTOMMOCTH, OCYIIECTRIAETCId B COOTBETCTBHM ¢ mnonoxkeHmamu MCOO 13, a Takke
HOPMATHBHBIMHU aKTaMH, THUCbMaMH H pasbiACHeHHAMH banka Poccuu ¥ HHEIX peryIHpYIOMWAX H
HAaI30pHEIX OPraHoB.

2.1.4. B Ilpunoxenuu Ne 2 npeacTaBIe€HE METOBI OIIEHKH OCHOBHBIX aKTHBOB H 00S3aTENBLCTR.

2.2. Kpuarepun NpH3HAHHA PHIHKA AKTHBHLIM/HEAKTHBHLIM
2.2.1. AKTUBRHBIH PEIHOK - PBIHOK, COOTBETCTBYIONIMH CIEIYOIMM YCIOBUAM:

* 3aMHTEPEcOBaHHEBIE IOKYIATeNIH W MPOIABIEl MOTYT GEITE HalieHEl OpyT APYTOM B
moboe BpeMs H He SIBISIOTCS 3aBUCHMBIMHE IPYT OT IpyTra CTOPOHAMH;



® CIOCIKH HOCAT perynﬂpﬁmﬁ XapaxTep | COBEPIIAIOTCA B JJOCTATOYHOM Oﬁ'bEMe;

* pH(pOpPMANMA O PHIHOYHOH IleHe OOIIENOCTYNHA, TO €CTh HOJUIEKHT PACKPBITHE)
B COOTBETCTBHH ¢ POCCHHCKHM HIH 3apyOe)XHBIM 3aKOHOJATENBCTBOM O pHIHKE
LIEHHEIX OyMar, WM JOCTYI K Hell He TpeOyeT HaIdus Y MONb30BaTe s ClISIHATBHEIX
IpaB, HIM €€ Jerko MOXKHO IonyduTe Ha Oupxe, or Opokepa, mHiepa,
HHDOPMAITHOHHOTO areHTCTRA.

2.2.2. B cnydgae, ecnu no OyMmare ecTb HECKONBKO O€3aJ[peCHBIX PEKHMOB TOProB Y OJHOTO
OprasMsaropa TOPrOBIM, TO Il pacdera CTOMMOCTH aKTHBOB HCIONB3yeTcs uH(popmaums
PEKHMa OCHOBHEIX TOPIOB UL pacdeTa HoKasaTeneH.

223, Tlpu npomepke ycnoBHH AKTHBHOCTH PBIHKA 1A LEHHBIX OyMar, oOpamarommxcs
Ha [TAO MockoBckast Oupika, He HOMYyCKacTCs HCIONbL3OBAHME AAHHEIX TOPIOB IIO CHCTKAM
B pexK¥Me TeperoBopHEIX caenok (PTIC).

2.2.4. Bllpunosxenun No 3 x [lparniam npeacTapieHb! KPHTEPUH IPU3HAHES PhIHKA aKTHBHBIM.

2.3. Onpeaenenne 0CHOBHOTO PbIHKA

2.3.1. OcuoBHO! PBIHOK — PRIHOK (M3 YHCIA AKTHBHBEIX) ¢ HAHOONLIIMM O0OBLEMOM H CYMMOM
TOPrOB B OTHOIUIEHWH COOTBETCTBYIOLIEIO aKTHBa Ha JaTy OUpPElNEeNeHHS CTOMMOCTH YHCTBIX
aKTMBOB M3 BCeX ILIONIANOK, K KoTopod QOHI HMeeT JOCTYI M MMEET BO3MOXKHOCTH IPOJIATh
akTHB 0€3 CYIIECTReHHBIX JONOIHUTENbLHEIX NeHEKHBIX U BPEMEHHEIX 3aTpar.

2.3.2. TlpumepaMu OCHOBHBIX PEIHKOB MOTYT SBJISTBCS:
¢ MockoBckas bUpKa;

® MHOCTpaHHBIE OWPXKH H3 YHC/IA AKTUBHBIX PHIHKOB, II0 KOTOPBIM OIpEeAeseH
HaubonpnmHi 06seM TOProB (Mo o0BeMy HIIH KOIHYECTBY CHEJIOK) 34 ONpPENCICHHOoe
KOJIMYECTBO TOPTOBBIX/KAJIEHIAPHBIX JHEH;

¢ BHEOHPXKEROH PHIHOK.

2.3.3. OcHOBHBIM PHIHKOM JUIs POCCHHCKHX HeHHBIX Oymar npussaercs MockoBckas OupiKa,
ecnu MockoBcKas OupiKa ABMISETCS aKTHBHBIM PHIHKOM. IIpH npoBepke yclIoBHH aKTHBHOCTH
phIHKa A8 LeHHBIX Oymar, ofpamarommixces Ha [IAO MockoBckas Oupka, He JIOIyCKaeTcs
MCTIOJIB30BAHME JIAHHEIX TOPrOB IO CAEIKAM B peskuMe neperoBopHeIX caenok (PIIC).

2.3.4. B llpunoxenuu Ne 4 k IlpaBumaM npencTaBleHBl KPHTEPHH ONPENEICHHS OCHOBHOTO
PBIHKA.

2.3.5. B Ilpmnoxenun Ne 13 x [lpapuiaM npeicTaBlIeH [epedyeHb JOCTYNHEIX TOPFOBBIX
ITOIIANOK.

2.4. Ajaropurm Bbi0opa MeTOoXa OLEHKH CTIPaBeAIHUBOH CTOMMOCTH AKTHBA

2.4.1. Tlensro BeIGOpa METONA OLICHKH CIIPABESITHBON CTOMMOCTH SIBIIIETCA JOCTHREHHE criocoba
OLIEHKH CIpa BEATHBOH CTOMMOCTH &KTHBA, OTPAKAIOLIEro IeHy, KoTopas Obula OBl MONy4eHa
IIpH MPOJAKEe aKTHBA HIH YIUIAueHa MpH Iepefade oOs3aTeNbCTBa B XoAe OOBIYHOH CIENKH
MEKIY YUACTHUKAMY PHIHKA Ha ATy OLCHKH.

2.42. Hacrostmupmu [IpaBunamMu ycTaHaBlIeHBl METOIB! OLEHKH, KOTOPBIE YMECTHBI B J&HHBIX
0BCTOATENECTBAX U Ul KOTOPLIX JOCTYIIHEBl JaHHBIe, JOCTATOUHEIE AT OLIEHKH CIIpaBeLIHBOH
CTOMMOCTH, H IIPH 3TOM TIO3BOIATIOT MAKCHMaIIBEHO HCIIOIB30BaATh peHEBaHTHBIC HH6HIO,ILaeMI:I€
MCXO/IHBIE JaHHBIE H CBECTH K MHHUMYMY UCIIOIIb30BAHUE HEHAOIIOAEMBIX HCXOAHBIX JIAHHBIX.

2.4.3. OuneHka cCIpaBeINHBOH CTOMMOCTH AaKTHBOB OCYWIECTBIMETCS C HCIONL30BAHUEM
CIEAYIOMIEH Hepapxuy OLCHOK CIpaBeJTMBONH CTOMMOCTH, YYHMTBHIBAKIIEH CYIUECTBEHHOCTD
IDAHHBIX, UCTIONIL3YEMbIX Py (POPMUPOBAHHH YKa3aHHEIX OIIEHOK:



e VYposens |: KOTHPOBKH Ha aKTHBHOM PEIHKE (HEKOPPEKTHPYEMBIC) B OTHOINCHHH
MJEHTHYHEIX aKTH- BOB H 00sA3aTeNbeTB, K KOTOpeiM DOHI HMeeT JOCTYI Ha JAThH
OLIEHKH;

e VYpoBeHb 2: METOAB! OIIEHKM, OCHOBAaHHBIE HA JAHHEIX, KOTOPBIE SBILIOTCH
HabMIoNaeMbIMH, [IPAMO HJIM KOCBEHHO, B OTHONIEHWH ONPEACICHHOTO aKTHBA KU
obsazarenscTea.  JlaHHAs  KaTeropMs  BKJIIOYAET AaKTHBLI, OLCHHBAEMBIE C
UCTIOTL30BAHMEM PBIHOYHBIX KOTHPOBOK HA aKTHBHEIX PBIHKAX IS CXOXHX aKTHEOB,
PEIHOYHEIX KOTHPOBOK /i HACHTHYHEIX HJIF CXOXHMX aKTHBOB Ha PHIHKAaX, HE pac-
CMATPUBAEMBEIX B KavyeCTBE AKTHUBHBIX, HIM [POYHX METOJAOB OIEHKH, BCE
HCTIOJIB3YEMBIE  JaHHBIC KOTOPBEIX  HEMOCPEACTBEHHO HJIH  OMOCPEIOBAHHO
OCHOBEIBAIOTCS Ha O0MIEAOCTYHBIX PHIHOYHBIX TaHHEIX;

* VYpoBeHb 3: METOAB! OLEHKH, OCHOBAHHBIE HA HeHAOIIONaeMbIX HCXOMHBIX MaHHBIX
(MpEMEHSIOTCS METOAHKY, UCIIOIB3YIOIINE MO KpaliHeH Mepe 0auH HeHabIoaaeMelii
nmapamMeTp, ABILIOIIMKICS 3HAUMMBIM (OLGHKA HA OCHOBE MOJIENH), WIH METOIHMKH,
Npeanoararinue 3Ha9uMBll oddexT HeHabmOJaeMBIX NapaMeTpoB Ha OLEHKY
CNpaBeNIMBOH CTOHMOCTH).

2.4.4. B paMkax BbIOOpa METOJa OLEHKH CHpPABEITHBOM CTOMMOCTH HAMGOIBINHY IPHOPUTET
OTHACTCH LEHOBBIM KOTHPOBKAaM (HEKOPPEKTHPYEMBIM) aKTHUBHBIX PBIHKOB JUIS HICHTHYHBIX
aKTHBOB (MCXOIHBIE NAHHBIE YpPOBHA |} W HAUMEHBIIHE NPHOPHTET — HEHAOIKJaeMbIM
MCXOJHBIM JaHHLIM (MCXOXHbIe JaHHBIC YPOBHA 3).

2.5. Tloaxeams! K oleHKe M0 HCXOIHLIM JaHHLIM Yposas 1

2.5.1. CopaeennrBas CTOMMOCTh HEHHOH OYMaru B YC/IOBHSX aKTHBHOTO PHIHKA OIpPEeNseTcs
C HCIIONB30BaHHEM HMCXOHBIX JaHHBIX Y POBHA 1.

2.5.2. Bo Bcex ciayyasx, €CliH HMEIOTCH HCXOIHBIE OaHHEIE YPOBHA | 1A ONpeaeneHHs
CIPaBeIMBOM CTOMMOCTH IIPH OLIEHKe aKTHBa WM 00A3arenbeTBa, POHI He JODKEH Kak-THOO
KOPPEKTHPOBATh 3TH MCXOOHBEIE MaHHBIE (3a HMCKIIOUEHHEM CIYYaeR, IIpPeIyCMOTPEHHEBIX
MC®O 13) unu HUCIONB30BaTh HCXOOHBIE NAHHBIE [PYrUX YPOBHEH HEPapXWM CIPABE/UTHBOM
CTOMMOCTH.

2.5.3. Hcxonmele naHHBIE YPOBHS 1, NPHMEHSIOTCS NMPH YCIOBHH OCYIIECTBICHHS IPOBEPKH
KOPPEKTHOCTH COOTBETCTBYIOIIHX IIEH.

2.5.4. B Ilpunoxenun Ne 5 k IlpaBunam npencrapieHbl KPpUTEPHH OIEHKH IO HCXOTHBIM
JAHHBIM YPOBHS 1 ¥ NOPSAIOK NPOBEPKH KOPPEKTHOCTH MCXOIHEIX TAHHEIX.
2.6. lloaxoas! K ONEHKE IO HCXOAHBIM TAHHBIM YpPOBHSH 2

2.6.1. B cmyyae, eciim 1u1s PMHAHCOBOTO aKTHRA PHIHOK SBIAETCI HEAKTHBHEIM MIIH HEBO3MOXKHO
IPOM3BECTH OLEHKY IO JaHHBIM Y POBHS 1, TO OLlEHKA OCYIIECTBISETCS [10 MCXOJHBIM JaHHBIM
Ypopns 2.

2.6.2. Hcexommsie qannsie YpoBHs 2 BKIIOYAOT:
® I[ICHOBBIE KOTHPOBKHM aKTUBHEIX DBIHKOB B OTHOIIEHWH AHATOTHWIHBIX aKTHBOB;

® JICHOBBIC KOTHPOBKH B OTHOIUCHHMH HMACHTHYHLIX HIH aHalOTHYHBIX aKTHBOB Ha
PBRIHKAX, HE ABIAIONTHXCA aKTHUBHEIMU,

@ WCXOQIHBIE JAHHBIE, OTIITHYHEBIE OT IEHOBBIX KOTHPOBOK, HabmojaeMble B OTHOIIICHUH
aKTHBOB, TaKH¢ KaK HMpPOUCHTHEIC CTABKH, KPHBEIE HIOXOOHOCTH, BOJIATHIIBHOCTE,
KpeAUTHEIC CIIpEABL;

® HHEIC TAHHEIC,



2.6.3. Jlns onpenereHHs ClpaBeATHBOH CTOMMOQCTH aKTHBOB IO HCXOIHEIM [JAHHBIM Y POBHA 2
@OoH1 UCHIONB3YET CIEAYIOMIHE METONB! OIEHKH CHPABEATHBON CTOMMOCTH IIPH YCIOBHH, YTO
B Ka4ECTBE HCXOMIHBIX JIAHHBIX HCIIOIBYIOTCS HabMOJaEMEIE TaHHBIE, €CIIU BIHSHHE SKCIEPTHBIX
CYXKIOeHHH 1 HeHabIFoJaeMEIX TapaMeTPOB NPH3HACTCS HE3HAYUTETLHEIM:

e METO/, OCHOBAaHHEBIN Ha PEIHOYHBIX KOTHPROBKAX;

® JOXOAHEIH MeTod (METOI MOUCKOHTHPOBAHHS JEHEKHBIX TOTOKOBR) - OCHOBaH
Ha NpeAnoIKeHNH, 9T0 CTOMMOCTh HHBECTAIMH B aKTHBR B IEJIOM 33BHCHT OT
Oyaymux BHITOJ (HamnpHMEp, OT BEIMYHHE! JEHEKHOIO IOTOKA OYIYIIMX HOXOIOB
WM JHBHICH/OB), KOTOPhIE IOTYYIHT QOH,

® DHIHOYHBIA (CpPaBHMTEBHBIN) METOJ — OCHOBaH Ha MHQOpMaUWK O CIpapeIMBOH
CTOMMOCTH JPYTHX, B 3HAYHTCIBHOH Mepe TOXKJIESCTBEHHEIX IEHHBIX OyMar.
KpurepHsaMu TOMXKACCTBEHHOCTH CIyKaT: CpOK IOralleHus, KOH(UIypaunus
IEHEKHBIX IIOTOKOB, BANIOTA IIaTexa, IIpoleHTHas (as3a, pUCKH, pasMep KOMIIaHHH,
OTpacieBast IpHHALIEKHOCTE.

2.6.4. IlpaBuna omnpemenenust CUA ®orpga cogepxar ONHCaHHWE NPOLENYP IEpecMOTpa
HabJI0J4aeMBIX HMCXOOHBIX J@HHBIX, B TOM HHCJIE MCIOIB3YEMBIX [ pacueTa CTaBOK
JUCKOHTHPOBAHHA, OXHIAEMBIX JSHEKHBIX [TIOTOKOB, COOTBETCTBYIONINX KaAOMY OTIENBHOMY
aKTHBY H [IPOTHX NIAPAMETPOB.

2.6.5. Ilpw ompeneneHHH CIPABCIHBOH CTOMMOCTH HA OCHOBaHWH HCXOIHBIX TaHHBIX 2-TO
YpoBHS HepapxHM, NONyCKAaeTcs WCIOIb30BAHUE IICHOBBIX KOTHPOBOK, NPEIOCTaBICHHBIX
TPETHUMH JTHIIAMH, a TAKOKE LIEHOBBIX KOTHPOBOK B OTHONICHUH MISHTHYHLIX aKTHBOE Ha PHIHKAX,
HE SIBJISFOINAXCS aKTHBHEIMHE, €c1H QOHT YCTAaHOBHIL, 9YTO IIEHOBBIE KOTHPOBKH, IPEA0CTABICHHEBIE
YKa3aHHBIMH TPETBMMH JIMIIAMH, & TAKXKE LEHOBbIE KOTHPOBKH B OTHOLICHMHM HICHTHYHBIX
AKTHBOB Ha pHIHKAX, HE SBISIONIHMXCH AaKTHBHBIMH, CQOPMHPOBaHBl B COOTBETCTBHH
¢ TpeboparmaMu MCDO 13 (mpoxoasT IpoBepKy Ha aJeKBAaTHOCT).

2.6.6. llpwu ompeneneHuH cipaBeIjiHBOH CTOHMOCTH aKTHBOB Ha OCHOBAaHHH HCXOIHEBIX TaHHBIX
2-ro YpoBHS WMepapxMH CIpaBeIIMBOM CTOMMOCTH, IONYCKAaeTCd HCIONL30BATE MOJIENh
KOPPEKTHPOBKHA MCTOPHYECKON LEHEl IPH YCHOBHH, 4YTO NEpHOI MEXKAY JaToH, B KOTOPYIO
10 aKTHBY Habmio/amack KOTHPOBKA Ha aKTHBHOM pHHKe, Omxaiimel K nate olleHKe (Hanee —
WCTOpHYECKas LI€Ha), M JaToH HemoCpeJCTBEHHOH OLEHKH SABISETCS HEIPOIOIDKHATENLHBIM
(ue 6onee 30 xameHApHLIX THEH WK 22 TOProBLIX JHS).

2.6.7. Ilpapuna ompemenenms CYA comepxar KPUTEPHH ONpEJENEHHA HEOOXOIMMOCTH
KOPPEKTHPOBOK MCXOOHEIX [aHHBIX YpPOBHS 2 B OTHOWEHHH CTOMMOCTH A4KTHBOB HIIH
00s3aTeNbCTR, B clIy4ae, ecinH GOHI IPHUMEHSeT COOTBETCTRYIOIIAE METOIBI OIIEHKH,

2.6.8. Kpurepuu onpeaeneHus HeoOX0AMMOCTH KOPPEKTHPOBOK MCXOJIHBIX NaHHBIX YPOBHA 2
BapbHPYIOTCA B 3aBHCHMOCTH OT (hakTOPOB, ClIeNU¢HYHEIX A% COOTBETCTBYIOMIETO aKTHBA.

2.6.9. B Ilpaeunax onpeneneans CUYA ycraHaBIHBaeTCs ONHCAHHE MOJENEH KOPPEKTHPOBOK
HCXOMHEIX JAHHBIX YPOBHS 2, BKIIOYas ONUCAHHE MCXOMHBIX [AHHBIX, HKCIONB3YEMBIX
IUTsI pacyeTa COOTBETCTBYIONIMX KOPPEKTHPOBOK.

2.6.10. Mozenn KOppeKTHPOBOK MCXOMAHEIX JAHHBEIX YPOBHA 2, ANTOPHTMEL IIPHHATHS PElICHHS
0 HeOOXOUMOCTH BHECEHHS KOPPEKTHPOBOK, @ TAKIKE MOJEH PacyeTa KOPPEKTHPOBOK, JOJDKHE]
6EITE OBOCHOBAHEBL, IOCIENOBATENBHEl H HODKHB obecreunBath cobmozenue TpeboBaHMH
MC®O 13 npu oneHke clipaBeIMBOH CTOUMOCTH.

2.6.11. KoppeKkTHpOBKa HCXOAHBIX AaHHBIX Y POBHS 2, SIBIIOMIMXCS 3HAYHTEIBHEIMH I OLCHKH
B [IEJIOM, MOXKET IIPHBECTH K TOMY, YTO [IOJyYeHHAsS OIEHKa CIPaBEUTHBOH CTOMMOCTH OyaeT
oTHeceHa K YPOoBHIO 3 B Hepapxu (CIipaBedTHMBOH) CTOMMOCTH, €CJTH NI 3TOH KOPPCKTHPOBKH
UCTIOJIB3YIOTCSA 3HAYHTENBHBIC HEHAOIIOAaEMBIE HCXOIHEIC TaHHBIC.



2.6.12.B llpunoxenmun No 6 K HacTosmum IlpaBuiamM NpeACTaBICHLI KPHTEPHEB OLEHKH
10 UCXOJHEIM JaHHBEIM YPOBHS 2.

2.7. Tloaxoabl K OUEHKE N0 HCXOXHBIM TaAHHBIM Y PoBHA 3

2.7.1. B cnyuae, ecmd Q9 aKkTHBA OTCYTCTBYIOT Ha(UIKO/IaeMBle NAHHBIE H HEBO3MOXKHO
TIPOH3BECTH ONEHKY 110 J|AHHEIM Y POBHA | H YPOBHS 2, TO OIIEHKA OCYIIECTRIIACTCA MO HCXOTHEIM
JlaHHBIM Y poBHS 3.

2.7.2. HemnabmomaeMble HCXOOHBIC MJAHHLIE OTPAXalT CcoOCTBEHHBIE JIOMYNIEHHS JIAIE,
BBIIIONIHAIOIIETO OLEHKY, B OTHOLICHHH JONYIIEHHH, KOTOPBIE HCHOJB3YIOTCS YIaCTHHKAMH
PEIHKA B IIPOIECCE YCTAHOBJIEHHS LEHBl HA aKTHB MIM 00s3aTeNBCTRO, BKIIOYAA IOMYIICHUA
0 pasMepe pHCKOB. Takme mapaMeTpsl MOryT ObITE MCIONB30BAHBI /IS OIEHKH CIIPaBeUTHROM
CTOMMOCTH TOJILKO B TOM 0OBEME, B KAKOM OTCYTCTBYIOT HaOIIOaeMble apaMeTpHl. BriBeneHne
HeHaONIOJAaeMBEIX  [apaMeTpOB  OCYIIECTBISCTC € HCHNONL30BanHeM Hamboiee MOAHOH
HH(pOPMALlHK, TOCTYIIHOM Py JaHHBIX YCIOBHAX.

2.7.3. B cayuae eciy olleHKa IIPOBOAUTCS HE3aBUCHMEIM OLEHIIHKOM, OHA IOMHKHA IPOBOAUTECS
B COOTBETCTBHH ¢ Tpebopanusamu denepanpHOro 3akoHa ot 29.07.1998 Ne 135-03
«O06 oneHouHOH nearensrocTd B Poccuiickoit @enepanuuy, Crannapra u MCOO 13,

2.7.4. B llpunoxenun Ne 7 x wnactosmuM llpaBuiaM NpeACTABICHEI KPHTEPHH OLCHKH
110 UCXOIHBIM JaHHBIM Y POBHA 3.

2.8. IlpumeHeHHMe 0TYETOB OLEHNIHKA JJIS ONPeIEICHAS CNPABCIIRBOH CTOUMOCTH

2.8.1. CToHMOCTL aKTHBA MOXKET ONPEAENsThCS HA OCHOBAHWH OTYeTa  QIEHIIHKA
IIPH OJHOBPEMEHHOM COBIIIONIEHHUH CNEYIONMIMXK YCIORHIH:

® OIEHIINK COOTBETCTBYET HOPMaTHBHEIM TpeOORAHMSAM, IIPEIYCMOTPEHHBIM B paAMKaX
IeATenbHOCTH onna 1o pacdery [Toxazarenei;

® B OTYETE OLEHIIMKA [IPEyCMOTPEHO, UYTO TAKOH OTUET MOXKET OBITh HCIIOIB30RAH IS
uesnei onpeaeneHns CupaBeaIiBOl CTOUMOCTH aKTHRA B COOTRETCTEHH ¢ MCDO 13;

e 13 OTHeTa ONEHIIHKA MOMKHO YETKO OIPEAeNHTh CTOMMOCTh 00bekTa 6e3 yyeTa
HaJIOr0B, KOTOPEIE YIUIAYHBAIOTCS B COOTBETCTBHHM ¢ 3aKOHOAAaTeILCTBOM Poccuiickoi
(enepauun npy NpHOOGPETEHUH U PeaTH3alliy YKa3aHHEIX aKTHBOB;

® JaTa CHOCHKH CTOHMOCTH IOOJIKHA OBITE He panee mecTH Mecialues OC MJaTheI, IIO
COCTOANUIO Ha KOTOPYHY PACCHHUTEIBACTCA CTOMMOCTE THCTBIX aKTHEBOB.

2.8.2, Hcmonp3opanue oTUeTa ONEHIMKA O0J3aTeNLHO IPH ONPEICHCHHH CIPABETHBOM
CTOMMOCTH HEIOBHKHMOIC HMYIIECTBA, a TAKKE AOIYCKAETCs [IPU ONPENENeHUH CIpaBeIHBOM
CTOMMOCTH LEHHBIX Oymar, AeOHTOPCKOH 3al0/DKEHHOCTH, WHBIX AKTHBROB, B TOM UHCIE
B CITydasx, KOIJa ClpaBeJIHRYI0 CTOMMOCTE HEBO3MOXKHO JOCTOBEPHO OIPEIECTHTE ¢ MOMOIIBIO
AOIlYy CTHMBIX METOJOB OIIPeIEICHHS CIPABEIIHBOH CTONMOCTH, TIPH OTCYTCTBHM HabIioaeMbIX
JaHHBIX, 9KCIIEPTHEIX IIPOTHO30B U 10 WHBIM IPHYHHAM.

2.8.3. OTuer OIEHIMKE HCTIOIB3YETCS B TeYeHHe He §oee MecTH MecsIeB ¢ JaThl COCTARIEHHS
OTYETa, 3a MHCKIIIOYEHHEM CIYYaeB, NPEyCMOTPEHHBIX 3aKOHOJATEIRCTBOM PoccHHCKOH
Denepanun, COOTBETCTREHHO, IEPUOIMIHOCTE NPOBEISHHS OLIEHKH HE PEXE OIHOTO pas3a B IIECTh
MeCsIIEB.

2.9. OcolGenHocTH onpexejieHHs COPaBeIHBONW C¢TOHMOCTH (HHAHCOBLIX AKTHBOB
IIPH HAJJHYHHE NPU3HAKOB HX 00eCIeHeHHR

2.9.1. B IlpaBunax ompenenenus CYA ycTaHABIHBACTCS NOPANOK KOPPEKTHPOBKH TEKyILel
CTOMMOCTH AKTHBOB B CTyuae HaTU4Hs IPH3HAKOR 00eCIeHEHHs aKTHBa,
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2.9.2. B IlpaBunax ompegenenus CHA ycTaHaBIHBaeTcd MepedeHb JOCTYIHBIX MCTOYHHKOB H
napaMeTphl 3HAUUMBIX COOBITHI AT aHATH3a ¥ MOHHTOPHHTA IIPU3HAKOB 00CCLICHEHHS.

2.9.3. Ilpuznakamu obecleHEHHS MOTYT ABJIATHCS CJAEYIOIHUE COOBITHS:

CYHICCTBEHHOC YXVAINICHHE (bHHEI.HCOBOI‘O IIOJIOKEHKS KOHTpAareHTa, & HMCHHO
CHIDKEHHE KpEAUTHOrOo pEeHTHHIa OSMMUCCHM W/HJIH 3MHTCHTA HIDKE CIIEIYIOUMX
3HAYEHMH (B CJIydae BO3HHKHOBCHHWA [POTUBOPEYHMH B pe3yibTare BHECEHUS
H3MEHEHHH B IEHCTBYIOHIEE 3aKOHOJATENBCTBO [IPUMEHSIOTCS OTPaHHYEHHS,
IIPENyCMOTPEHHBIE ASHCTBYIONINM 3aKOHOIATEIECTBOM):

- mna poccuiickux oOBeKTOB pefiTHHra - ruBB+» mo HaumoHaTRHOH mIxane
AQ «3Ixenepr PA», mubo «BB+(RU)» no manmonansroil mkane AKPA (AQO),
mibo «BB+ru/» mo mammonaneHo# mxame OO0 «HPA», mubo «BB+.ru» no
HaruoHansHOH mikane 000 «HKP»;

- [ UHOCTpaHHBIX 00BeKTOB pefituHra - «BBB-» mo MexnyHapomHoH
PEHTHHTOBOI MIKaNe WHOCTPaHHOTOKpeIUTHOro pelTHHroBoro aredrcrsa Fitch
Ratings, mu6o «BBB-» no MexzayHapoaHO# peHTHHIOBORIIKAIE HHOCTPAHHOIO
KperuTHOro pefitunroBoro arentctea S&P Global Ratings, mubo «Baa3» mo
MEXIYHApOOHOH peHTHHTOBOH IIKaNe HHOCTPAHHOTO KPETHTHOTO PERTHHTOBOTO
arenrcTBa Moody’slnvestors Service (zanee npy COBMECTHOM YIIOMHHAHHH -
eIUHBIH YPOBEHD HHOCTPAHHEIX KPEAUTHEIX PEUTHHTOR);

HaAPYMEHWS KOHTRAreHTOM YCIIOBI/II‘;I IMOTAIEHW A WIIH BEIIINATE] ITPOIEHTHRIX JOX0I0B
II0 aKTUBY, a Takke Moboro MHOro ob0d3aTenbCTBa KOHTpareHTa, B CIydae eciu
naHHas uHHQOpMalMs OpsSMO HIM KOCBeHHO HabmoJaeMa YYacTHHKOM pBHIHKa
(undopmanust o nedonrax  nybrnmkyercs  [IAO - MockoBckas — Oupka:
https://www.moex.com/a23) Ha cpox Mexee 10 pabouux nHeil (Danee — TeXHHUECKHH
netoIT), eciid MEHBIINH CPOK HE PEAYCMOTPEH YCIOBHAMH BEITYCKA;

obunEansEOE OMyOIMKOBAHHE pEHmIEHHS O NpPH3HAHHW SMHTeHTa OaHKpOTOM
(https://bankrot.fedresurs.ru/);

opHUIMATEHOE ONYyOIHKOBAHWE pEIIeHMs O Hadale NPUMCHEHMS K OMHUTEHTY
nponenyp OaHKpPOTCTBA — CO [OHA ONyOMUKOBaHHUS cOODINEHMA [0 JaTHl,
MpeImeCTRYIOmEN Aare OomyOaAMKOoBaHHS cOOOUICHHA 00 OKOHYAHUH [PHUMEHEHHS
npouenyp OaHKPOTCTRA (€XKETHEBHBIH MOHMTOPHHT HA OCHOBaHMEH JAHHBIX BEO-
cepeuca Konryp-dPokyc);

obummansHOE OIyGIMKOBAHNE B COOTBETCTBHH C (e/lepaTbHBIMH 3aKOHAMH M HHBIMH
HOPMAaTHBHLEIMH TIPaBOBEIMH akTaMH Poccuiickoil @enepauuy HIM HHOCTPaHHBIX
rocyIapcTB HHGOPMAIKS O MPOCPOYKE UCIIOTHEHHS IMHTEHTOM CBOUX 003aTENBCTB
(https://www.moex.com/a23);

OT3BIE (AHHYJIHMPOBAHWE) Y KOHTparcHTa NUIEH3UH HA OCYIIECTBIEHHE OCHOBHOTO
Buna nestensrocTH (http://kad.arbitr.rw/, cbr.ru);

HHEIE COORITHA IIpHY HalluIHH PCIUCHNA $onma.

2.9.4. B OTHOIIEH¥H AKTHBOB, 10 KOTOPEIM HAOMIOAAIOTCA IPH3HAKKH 00ECLICHEHHS H CTOMMOCTE
AKTHBA HE MOJYKeT OLITE OIpe/IeNieHa II0 HCXOIHBIM AaHHbIM Y pOBHA 1, ClIpaBeIIuBas CTORMOCTS
MOKET OIPENEIATECA B COOTBETCTBHH ¢ MOIESIMH, IPEYCMOTPEHHEIMH Y POBHEM 2 H Y DOBHEM
3. TakHe MOZEIH MOTYT OCHOBBIBATHCS Ha OLECHKe BepoaTHOcTH Aedounta (PD), Benmuumne! yOrITKa
B ciydae jedonra (LGD) u cymmel nox puckoM (EAD). MicxomHsiMu JaHHBIMH [UIA OLICHKH
nokazareneir PD, LGD moryr BRICTYNaTh (Zajee MEPEYHCIEHBl B MOPAAKE MPHOPHTETHOCTH
HCOONIE30BAHMS) JaHHbIE PEeHTHHIOBBIX AareHTCTB, MCTOPHYECKHE J4HHBIC HIM 3KCIEPTHBIE

CYIKICHH.
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2.9.5. B crenyronmx ciy4asx CrpaBelInBas CTOMMOCTE AKTHROB IPU3HACTCA PABHOH HYIIO:

¢ B OTHOUICHHM BBIIYCKOB MOOJTIOBBIX -H [OOJICBBIX NICHHBIX 6}’Mal“, NPH3HAHHBIX
06€CHCHGHHBIMH B CITyYae NPpU3HAHNAA 2MHTCHTA 6aHKp0TOM;

® B CIIy4Ya€, CCIIH CTOMMOCTP aKTHBA HE MOXKET OBITh OpeneieHa 10 HCXOIHEIM JAHHEIM
Yposus 1 1 YpoBHs 2, a Tarke 0O mpemycMOTpeHHEBIM llpaBumamu onpejenenus
CYA MozemnsM, HCTIONB3YIONIHM HCXONHbIE IaHHbIe YPORHS 3;

® B HHBIX Cly4asx o pemeruto QoHma.

29.6. B OTHOmIEHMH BEHIIyCKAa WEHHBIX OyMar, 1O KOTOPBIM HCIONB30BANach OLEHKA,
IIPOM3BENCHHAA OLEHINMKOM paHee JarTel OOHapyXeHHs MPH3HAKOB OOECIIEHEHMs BBITYCKA
LEeHHONW OyMaru, npu onpeneNeHHH CIIPaReIHBOH CTOMMOCTH OTYET OLEHIINKA He IPHMEHSETCS.

2.97. B Ilpunoxenun Ne 8 k Hacrosium [IpaBminaM — IpeACTABIEHE METOIE OLEHKH
KPE/IMTHOTO PHCKa KOHTpareHTa (B ToM uucie ¢ npumeneruem PD, LGD, EAD), nosponsonme
OIIPENENHTE CIPaBEATHBYIO CTOMMOCTE IIEHHBIX OYMar MpH HATHIHH IPH3HAKOB HX 00eCeHEHHA.

3. OcobennocTn onpee/leHHA aMOPTH3IHPOBARHOH CTOMMOCTH AKTHBOB

3.1. OO6mmue noJioKeHHS M0 ONPeACICHAN AMOPTH3NPOBAHHOH CTOHMOCTH
3.1.1. Tlpwm mepBoHaYaIEHOM NPH3HAHMH AKTUBEL OLICHHBAIOTCS 110 CIIPABEIMEOH CTOMMOCTH.

3.1.2. Pacuer cTOMMOCTH AKTHBOB (BEJIMYMHEI O0SI3aTeIBCTB OCYIIECTBIIETCS B COOTBETCTBHI
¢ nonoskeanavu MC®O 39.

3.1.3. B Ilpunoxenuu Ne 2 npeicTapIeHEl METOABI OIIEHKH OCHOBHBIX aKTHBOB M 0053aTENLCTE.

3.14. B Ilpunoxenum Ne 10 mpencramieHsl HpHMEpH ONpeNENeHHMs aMOPTH3MPOBAHHOH
CTOMMOCTH aKTHBOB, ¢ [IpUMEHEeHHEM MeToAa 3ddekTHBHOH nponerTHOR ctasku (MeTon ICII).

3.2. OcoGeHHOCTH oODpeleeHHst CTOMMOCTH [€HEKHBIX CPeICTB, B TOM YHCIE
pasMemeHHBIX HA HECHH:KAEMOM OCTATKE HAa PACYETHOM C4YeTe B KpeIuTHOH
OpPTaHH3ANMM, JeNO3HTOB B KPeAHTHEIX OPraHH3AIMHAX

3.2.1. JleHeXHEIE CPeICTRa, B TOM YHCIIE pasMeLIeHHbIe Ha HECHMIKAEMOM OCTATKE Ha PacyeTHOM
cueTe B KPEOMTHOH OpraHM3alyd, OLEHHBAIOTCS 10 AMOPTHZUPOBAHHOM CTOMMOCTH B CyMME
HOMHUHANBHOT'O OCTaTKa KaK aKTHB, HE COﬂep}KaHlHﬁ CYNIECTBEHHOI'O KOMIIOHEHTA
¢uHaHCHpOBaHHA (HE NPEANONaraonmi 0TCPOUKY NiaTexa Ha CpoK cBhIme | roma).

32.2, HpH 3aKTIOYEHHH COTIANICHHA ¢ 0aHKOM O HeCHHIKAEMOM OCTaTKe ASHEKHBIX CpEacCTB
Ha paCHCTHOM CUYCTE, IPOICHTH Ha HECHIDKAEMBIH OCTATOK IPH3HAIOTCA B KA9CCTBE )IG6I/ITOpCKOfI
3aJOJKCHHOCTH, HaduHad CO JHA BCTYIUICHHA COTJIAIUCHHA B CHITY mbo ¢ JaThI, yK&BaHHOﬁ
B 3aABKC Ha pasMCIICHHE.

3.2.3. AMOpPTH3MpPOBAaHHOH CTOMMOCTBIO AEMNO3HTa TMpPH3HAETCS CYMMa, B KOTOPOH OENO3MT
OLCHUBACTCA [TOCIIC TIEPBOHAYANEHOTO MPH3HAHMA, 38 BEI9ETOM BBIILIIAT B IIOTAIICHHAES OCHOBHOH
CYMMBI JIOJITa, MIOTYYEHHBIX IPONEHTHEIX J0X0A0B, YBEIHYEeHHAS Ha HAUMCICHHBIE ITPOIEHTHBIE
JOXOJIBI, & TAK)KE 3a BEIYETOM CYMMEI CO3MaHHOTO pe3epea o obecleHeHHe.

3.2.4. AMOpPTH3HPOBAaHHAS CTOHMOCTE [EMO3HTA PACCUHTHIBAETCS OTASIBHO II0 KaKIOMY
JIETIO3HATY.

AMOPTH3HPOBAHHAS CTOHMOCTE AEMO3HTa MOXKET PACCUUTBIBATHECS C HCIIOIB30BAHHEM
JMHEHHOr0 METOo/Ia IIPU3HAHHKS IPOLEHTHOrO Joxoaa uiny meroxa JCIL

[Ipu pacuere aMOPTH3IMPOBAHHON CTOMMOCTH ¢ HCIONB30BAHHEM JHMHEHHOTO METOIa
MIPOLIEHTHEIE TOXOOL HAYHCIAIOTCS IO CTAaBKE, YCTAHOBICHHOH YCIOBHAMH OOTOBOpa (Haiee -
OPOLEHTHAS CTaBKa IO JOTOBODY).



Ilpu packere aMOpTH3WPOBAHHOH CTOMMOCTH ¢ HCmodb3oBaHHeM wMertoxa OCIT
OPOLEHTHEIE OX06I HauHCHAroTes 110 JCII (cTaBke MUCKOHTHPOBAHMS).

OCIT onpenensercs OTASNBHO MO KaXKIOMY JACTO3MTY HA JATY €r0 NePBOHAYAIBHOTO
IPU3HAHUS.

3.2.5. @oug He npumenseT Meton DCII B cneayrommx crygasx:
® B CIy4ae, €CNH JENO3HT HMEET CPOK ITOTAlleHus « 10 BocTpeBoBaHus»;

® B CiydHae, €ClH 3(1)(1]GKT OT TUCKOHTHPOBAaHUA HE ABIACTCA CYIICCTBCHHEIM Ha JaTy
NEPBOHAYAIIBHOI O IPH3HAHKA.

OOhdeKT 0T IUCKOHTHPOBAHHUS [PH3HABTCA HECYINEeCTBEHHBIM, €CAM Ha JAaTy
NEpBOHAYANLHOIO NPH3HAHMA CPOK IOTANIEHHS MEMnO3WTa COCTABIAET MEHee OHOTO Tofa
(BKIIOYHTENBHO) U IPOIEHTHAS CTABKA IO JOTOBOPY NMPH3HACTCS COOTBETCTBYIOMIEH PRIHOYHBIM
YCIIOBHSIM.,

3.2.6. Qaxkruueckas ICII onpenensercs IyTeM pelleHHs CASAYIOIETro YpaBHEeHMS:

_wn All;
U= Bied— 5
(1+3CI) 265

rie
3CII - uckomoe 3HaYeHNE CTARKH THCKOHTHPOBAHHA;

All;- cymMMa 1-r0 JIEHEKHOTO MOTOKA, BKITIOYAS OTOKH 10 OCHOBHOMY JIOJITY, TPOHEHTHEIE
IOXO/IBl M IPOYUE CYMMBI, SBIAIOINNECS HeoTheMIeMoit uacTero JCII;

di' HaTa JCHCHHOTO ITOTOKA, BKIIOYad:

- JaTbl OKOHYaHHs KaKJIOTO IPOLEHTHOIO INEpHOIa, 110 3aBEepIIEHHI) KOTOpOTro
B COOTBETCTBHH C YCIOBHAMHM JIOrOBOPA OCYUIECTBISIOTCS BEIIIATE IPOIEHTHOTO
J0X0/1a B (EC/IH IpelycMOTPEHO) YacTHYHOE IorallieHiHe OCHOBHOTO JI0NTa;

- J1ary, 10 KOTOPOH OIIpelesieH OXKUIAEMBIN CPOK pa3MEIEHHU .

OskupaeMbll CpoK pasMeIleHHs Aelo3uTa onupejensercs ¢ aatel pacyera 3CII 1o aatsl
[OTAIICHHS JENO3KTa, YCTAHOBJIEHHOM JOroBOpOM, HJIH JaTbl, OO0 KOTOPOH OIpedelcHA
MPOLIEHTHAS CTaBKa (110 JOTOBOPY ¢ IUIABAIOIEH IPOLEHTHON CTaBKOM).

3.2.7. IlpoueHTHad cTaBKa IO JOTOBOPY IPH3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCIOBHAM,
€CJIM €€ 3HaYCHHME HE BEIXOJHT 34 JHANA30H PEIHOYHEBIX CTABOK.

3.2.8. OCII, paccauTaHHas B MOMEHT [E€PBOHAYANBHOIO INPHIHAHHS, [PH3HAETCS
COOTBETCTBYIONIEH PRIHOYHEIM YCITOBMAM, €CJIH €€ 3HAUCHHUE HE BEIXOTUT 3a JHAMA30H PEIHOYHBIX
craBok. B ciydae, ecin 2CII He cOOTBETCTRYET AMANA30HY PEHIHOYHBIX MPOLEHTHEIX CTABOK, NPH
npuMmeHeHun MeTtoza JCII, cTaBKy NMCKOHTHPOBaHHA HEOOXOIMMO BHIOMpATh M3 JIHAITA30HA
PEIHOYHEIX IIPOLEHTHEIX CTARCK.

3.2.9. B xavectBe PHIHOYHOH CTABKH Tippny HCHONB3YETCA CPE/IHEB3BEINECHHAS NPONEHTHAS
CTABKA II0 NPHBIECYEHHBIM KPEAHTHEIMM OpraHH3alMsMM BKJIagaMm (Iemo3uraM) B pyOusax H
HHOCTPAaHHOM BaTOTE HA COIOCTABMMBIH CpPOK I8 IOPHAMMECKHX ML, pacKphIBaeMoi
Ha opunmaneHoM caWTte bamka Poccumm  (http://www.cbr.ry/statistics/bank _sector/int_rat/,
«CpeneHms 110 BKJIaAaM (Iemo3uTaM) QH3HIEeCKUX THII ¥ He()HHAHCOBBIX OpraHHzalui B pyoIx,
nonnapax CIIA 1 erpo», Danee — cpeIHEBIBEINCHHAS CTABKA IO ICMIO3HTAM ).

3.2.10. Ecnmn mocnenmHss pacKphlTas Ha caiite bamka Poccwm cpenHeR3BelleHHas cCTaBKa
[0 JEMO3MTaM PACCHHMTaHa paHee, 94eM 33 MECHIl JI0 NEpPBOHAYAIbHOIO IPU3HAHHS, a TaKKe
B Clly4ae HM3MEHEHHMd KIoueBOH cTaBku banka PoccHH mocie NEepBOHAYAIBHOTO HPU3HAHUA
JUIs OIpe/IefieHHs] pEIHOYHOH CTAaBKH NIPHMEHSIETCH CIEAYOMHH IIOIXO0/:
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e Kiroyeras craBka banka Poccuu, aeficTBoBaBIas B Mecsiile, 3a KOTOPEIH onpejeneHa
CpeHEB3BEIICHHAas CTaBKa IO Jeno3uTaM, cpasHuBaeTcs ¢ KimoueBoi crapkoi banka
Poccun, aefictByroniedl B Mecslle NEPBOHAYANBHOIO NIPH3IHAHHA / ¢ M3MEHEHHOH
KiroueBoii crasko#t banka Poccun:

e ecau Kitoyepas craska Banka PoccHu He H3MeEHHMIIACh J0 MOMEHTA IIEPBOHAYaIIbHOIO
NOPpU3HAHHA, B EKa4YCCTBC prHO‘IHOﬁ CTaBKH IIpH HEPBOHAYATBRHOM I[IPH3HAHHHA
IPUMCHACTCA IOCIEAHAA PACKPEITAA CPETHERIBEINICHHAA CTABKA IIC JIEIIO3UTaM;

e ccnu Kimoyepas craBka bamka Poccuu m3menunach (B TOM HHCIEe OO MOMEHTa
IEPBOHAYANBHOIO I[IPH3HAHWA), JUIS ONpENeieHHs PHIHOYHOH CTAaBKM NOCIETHSA
PacKkpeITas CpeHHEB3BENIEHHAs CTaBKa [0 JENo3uTaM H3MEHSEeTCs Ha TO Ke
KOJIHYECTBO IIYHKTOB, Ha KOTOPOE H3MEHWIACh KItoYeBad cTaBka banka Poccuu.

3.2.11.[IpouenTtHas cTaBKa N0 pyOIeBOMY JENO3HTY NIPU3HAETCS PHIHOYHOMN, ECITH BBITONHEHO
YCIIOBHE:

Tep.pemm, * (1 e KV) = Tjen = Tep.puim, * (1 sh KV):
ruc.
r,ELEH - CTaBKa 10 JEIIO3UTY B IIPOIEHTAX,

KV — xoadduimedT BOTaTHILHOCTH PBIHOYHOM CTAaBKHM HAa TOPH20HTE 12 Mecsles,
OIIpeaessIeMBli o hopMyne:

__MaXCep ppy, —MINCep pyg,

KV

= >
MINTep, ppin,

rae:

MaXr ey puy, — MAKCHMATBHAS CPEAHCB3BEIICHHAS IPOIIEHTHASA CTABKA 10 NPHBICYCHHBIM
KPEeAHTHBEIMH OpraHu3alMsMH BKiIagaM (neno3uraMm) HeHHAHCOBBIX OpraHH3arui
B pyOJIIX ¢ CONOCTABUMEIM CPOKOM, NyO/MKyeMas Ha opunnassHoM caiite banka Poceun,
Ha ropu30HTe 12 MecdlleB, Ha9WHAasA OT MocnenHell packpeTod Ha caifte banka Poccuu
CTABKH,

MINTep pyp, — MEHEMATBHAS CPEIHEB3BENICHHAL IPOLEHTHAS CTABKA 110 NPUBJIEYEHHBIM

KPeOUTHBIMH OpraHH3alMsMH BKIafnaMm (Oemo3uTaM) He(QHMHAHCOBBIX OpraHH3alui
B pyOJISX ¢ CONOCTABHUMBIM CPOKOM, ITyOiuKyemas Ha odunuansHoM caiite barka Poccrn,
Ha ropuzoHTe 12 Mecsier, HAYHHAS OT [OCNeAHeH pacKpeIToil Ha calite banka Poccun
CTaBKH;

3.2.12.B ToM ciy4ae, eclH IIPOLEHTHas CTaBKa [0 pyOJeBOMY IENO3HTY HE IIPH3HAETCH
PHIHOYHOM, B KAYECTBE PHIHOYHOH ITPH3HACTCS CTABKA Top npy -

3.2.13. IlponenTtHas cTaBka mo Aeno3uty B goitapax CIIA wmm EBpo npuzHaercs peIHOYHOH,
ECITH BBIITOJITHEHO YCIIOBME:

Tep.pomn. * (1 < KV) = Then = Tep.pun. * (1 + KV):
roe:

KV — koadduimeHT BONATHIBHOCTH PHIHOYHON CTaBKH Ha TOPH3OHTE 12 Mecsues,
OTIPEAE/IAEMBIH [0 COOTBETCTBYIOMUM CPEAHEB3BEIIEHHBIM CTABKAM Typ ., AHANOTHYHO

OIpeneneHrio Ko GuureHTa BOJATHIBHOCTH O pyOAIeBEIM CTaBKaM;

T

en - CTABKA I10 JENO3UTY B IPOLEHTAX;

Teppe, - CDENHEB3BENIEHHAS NPOLEHTHAs CTaBka M0 IPUBNEUCHHBIM KPEAUTHEIMH
OpTaHM3alMsIMH BKJIamaM (germo3uTaM) HeUBaHCOBEIX Oprafd3aliii B BalloTe,



COOTBETCTBYIOIIEH BaNiOTe AeNo3uTa, IMyOnmkyemas Ha oduuuansHOM caiite banka
Poccun, 3a mecsan, Hambonee OMH3KWH K JaTe OIEHKH, MO [EMO3HTAM CO CpPOKOM
[IpUBIICYESHHS, IONaJaoMIUM B TOT e HHTEpBal, YTO H CPOK, OCTABIIMHACS HA OTYETHYHO
IaTy 0 IOoTalleHUs OLEHHBAEMOre Jel0O3UTA.

3.2.14.B ToM cmydae, eciy NpOUEHTHas cTaBKa o Aeno3ury B jpomiapax CIIA wmm Espo,
OpHU3HAETCsl PBIHOYHOH, B KayecTBe BHIOPaHHOH pBIHOYHOH CTaBKM IIPH3HAETCA CTaBKa
10 JEIIO3UTHOMY JOTOBOPY.

3.2.15.B Tom chmywae, eciy IpoNeHTHas cTaBKa [0 jemosuty B nomnapax CIIA mmm Espo,
HE TIPH3HAETCSA PRIHOYHOH, B KAUeCTBE PHIHOYHOH TPU3HAETCS CTABKA Tep iy -

3.2.16. CII ompenensercs Ha JaTy NEpPBOHAYATBLHOTO NPH3HAHUS JIENO3MTA M NOMIJIENKHT
nepecMOTpy B ciaydasdx, ycTaHoBNeHHEIX B Ilpasmnax ompenenenus CYA, B T. 4. B ciyvae
KOPPEKTHPOBKH IpadiKa IeHEXKHBIX MIOTOKOB B CBA3H C HACTYIUIEHHEM CHENYIOLMIMX COOBITHI:

® B JaTy BCTYIUICHHS B CHITY COIVIAIlleHHs 00 YCTaHOBIEHHH HOBOH IPOIIEHTHOH CTABKH
10 JIEMO3KUTY C IUIABAIONIEA IPOLEHTHOH CTABKOH,

e B Jary BCTYIUIEHHS B CHJIY COIJIALIEHHS O IIPONOHTAIMH Jeno3uTa (ecnu paHee
K nenozuty npumensiics meton JCIT).

[Tepecmorp 3CII (meiteTsua mo pacuery HoBoro 3Hadenus: JCII) BBIMONHAETCS HOCIE
HAYHCJICHUSA BCEX NPOLEHTHBEIX HOXOMOB (BKIIOYAd HAYHCICHHE KOPPEKTHPOBKH CTOMMOCTH
zernosuTa ¢ uenonb3osanueM JCIT).

Ecma mocne maThl HEepBOHAYAIBHOTO TIPH3HAHWS JAENO3MTA, B OTHOIICHHH KOTOPOTO
npumensercas Meton OCII, rpaduk oXugaeMpIX JEHEKHBIX IIOTOKOB I[IE€PECMaTPHBACTCA
B 3@BHCHMOCTH OT H3MEHEHHS pPacHueTHBIX OIEHOK IJIaTeXeH M NOCTYINIEHHH, BBINOIHACTCH
HEepecYeT AMOPTH3MPOBAHHON CTOMMOCTH NElO3HTa IIyTeM pacyeTa NPHBEAEHHOH CTOMMOCTH
pacueTHBIX OYAYMIHX ACHEKHBIX TIOTOKOB COTVIACHO M3MEHEHHOMY rpaMKy ¢ MCIIONL30BaHHEM
B Ka4YeCTBE CTaBKM JUCKOHTHpOBaHHA NepBoHadaisHo# JCIL

3.3. OcobGennocTH ompeleleHHs] AaMOPTH3HPOBAHHOH  CTOMMOCTH  JeOHTOPCKOM
J32J0JIKCHHOCTH

3.3.1. JleOUTOpPCKYK) 3a/I0OMKEHHOCTh, HE COACPKAINYK) CYILIECTBEHHOIO KOMIIOHEHTA
(huHAHCHPOBaHNS (HE IPEANOIaraonlyo OTCPOUKY IUIATEKA Ha CPOK CBBIMIE 1 roja), JOmyCTHMO
YYHTBIBATH OPH MEpPBOHAYAILHOM IMPH3HAHHH M IOCHENYIOINEM YYere [0 IeHe JOTOBOpa,
B pamMKax KOTOPOro OCYNIECTRISETCS IPU3HaHue Te0OHTOPCKOH 3aI0/IKEHHOCTH.

3.3.2. Heburtopckas 3a10KEHHOCTE, COJICPKALLY O CYIIECTBEHHBIA KOMITOHEHT
dunancuposanus (IpeJIONATAIONIYI0 OTCPOYKY IIaTeXa Ha CPOK CBBEOIE 1 roza),
JHCKOHTHPYETCH ¢ ucrnonb3opanneM Metona ICI ¢ npumererneM GopMyIIsl BHY TPEHHEH HOPMEI
JOXO/THOCTH.

3.3.3. ®axrtuveckas DCII onpejensieTcs IyTeM PEIIEHHS CIEYIOMIErO YPaBHCHUS:

LT All;
0=ldico— 2>
(143CN) 385

rue
3CII - uckomMoe 3Ha4YeHHE CTABKH JUCKOHTHPOBAHHS,

J11;- cymMa i-ro IeHeXHOTo II0TOKa, BKII0Y9ast IOTOKH 110 OCHOBHOMY JOJITY, IIPOLIEHTHbIE
JOXOBI ¥ TIPOYME CYMMEI, ABJIAIONIHECA HeOTheMIeMOit YacTeio DCIL

di' Jata ACHCEKHOTO NOTOKA,



3.3.4. OCII, paccyuTaHHas B MOMEHT YWEPROHAYANLHOIO NPH3HAHHS, [PH3HAECTCS
COOTBETCTBYIOIEH PHIHOYHBIM YCIIOBHSAM, €CIIH €€ 3HAUCHHUE HE BLIXOJUT 34 JHAIA30H PHIHOYHBIX
cTaBoK. B ciydae, ecniu DCII He cOOTBETCTBYET AHANIA30HY PRIHOYHEIX IPONEHTHEIX CTABOK, ITPH
npuMeHenny Metoga JCII, craBky AHCKOHTHpOBaHMS HeoOXOOHMO BEIOMpaT: M3 IUANa3oHa
PEIHOYHEIX IPOLEHTHBIX CTABOK.

3.3.5. B KauecTBe pBIHOYHOM ITPOIEHTHOH CTaBKH B JIAHHOM CIIydae IPHHEMAETCS Cleyommas
CTaBKa:

Tosur. = Teppen. T (KCa.0.— KCcp.) - nmst 2amomkenHocTH B py6sx,
Towa, = Teppem, = AU 3870I0KeHHOCTH B ftojuiapax CIIA u Espo, rae:

Tep.pu. — CPEIHEB3BEIIECHHAS [IPOIICHTHAS CTaBKa, My0IMKyeMasd Ha oQUIHAILHOM caiTe
banka Poccum 3a wmecsn naubonee Onu3kMi K Jare pacdeTa, 10 KpPEIHTAM,
IIPEXOCTABICHHBIM KPEJHTHBIMH OPraHH3auusIMy He(QUHAHCOBEIM OpraHH3alusIM, B TOf
KEe BallloTe, YTO H OlleHHBaemas JeOHTOpcKas 3al0/DKEHHOCTB, CO  CPOKOM
[PEeJOCTaBIICHH, IONANafoIUM B TOT K€ HHTEPBAI, YTO M CPOK [0 NOTalIeHUA
OLIEHUBAEMOH 3a0JKEHHOCTH,

KCao. — ximouenas crapka banka PoccHH, yeTaHOBIEHHAS HA IATY OIECHKH,

KCqp — cpemnsas xmoveBas craBka banka Poccuu 3a kaneHjapHbIE MecsIl, 3a KOTOPBIH
OTIpeesIcHa CTAaBKa Tep.phim.-

Cpennas 3a kanenJapHeli Mecsl Kirodesas craeka banka Poccun paccunteiBaerces no GopmyJie:

2 KC; = T

KCqp, = e —
rae:
T — KOIMY9ecTBO JHEH B KajleHapHOM MECAILE, 34 KOTOpBII:'I PAcCYHTERIBACTCA [TPOLICHTHAA
CTaBKa,
KC: — xmoygepas crapka banka Poccuu, neicTsoBaBiuas B i-oM NEPHOAE KAIEHIAPHOTO
MecsIa,
Ti — KOIWYecCTBO JAHeH KaJICHJEPHOTO MeCHdla, B TEYEHHE KOTOPBIX ﬂeﬁCTBOBaJTa

nponenTtHas craBka KC;.

3.3.6. TecTtupoBanue MeOUTOPCKOH 38/I0IDKEHHOCTH Ha NpeaMeT 00eCieHeHHs OCYIIeCTRIAETCA
B CIIEOYIOIIEM OPAIKE.

HpI/I HaTHYHH CIOEIYIOMHX IPHU3HaK0oB obecreHeHHA Il,e6HTOp0K0fI 3aJ0JEKCHHOCTH.

* BO3HHKHOBEHHE NPOCPOYEHHOHN 3aJ0/DKEHHOCTH IO IIEHHBRIM OyMaram CpOYHOCTBEQ
ceenne 10 paboumx gHeH,

*  BO3HUKHOBEHHE WHOM ITPOCPOYEHHON 3a/J0JDKEHHOCTH CPOYHOCTRIO  CBBIIE
30 xaneHnapHEIX JHEH,

®  HaTWYHE [PEeTeH3WH K KOHTPAreHTY CO CTOPOHBl HAIOTOBEIX OpPraHOB
(https://fssprus.ru/iss/ip, MOHHTOPHHT OCYIIECTBNAETCA [T0 HCTEUEHHH TpeX paboumx
AHEH ¢ MOMEHTA BEISIBICHUS IPOCPOYCHHOH 3a10DKEHHOCTH)

HPOBOJIATCS TECT Ha obecrieHeHue,
3.3.7. B Ilpunoxenun No 2 x HacTosmuM [IpaBunaM nmpuBeIeHE METOABI OLIEHKH AeOHTOPCKOH
3a/I0DKEHHOCTH.
3.4, Ocobennoctu onpeaesieHus] AMOPTH3IHPOBAHHOH CTOMMOCTH HHLIX aKTHBOB

3.4.1. Ilpu nnasupoBanud nosgeieHuss y  Donpa HHBIX  aKTHBOB, OLEHHBAaEMBIX
10 aMOPTH3HPOBAHHOM CTOMMOCTH, W He npHBeneHHBIX B [IpaBunax onpenenenms CUA,
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npouexypa BHecenus wu3MmeHeHuit B IlpaBuna onpenmenemus CYA  ocymiecTBiseTcs
B COOTBETCTBHH C JCHCTBYIOIIMM 3aKOHOAATENBCTBOM [0 HAThl IIEPBOHAYAIILHOIO MPH3HAHHS
HHOTO aKTHBa, OLIEHHBAEMOr0 110 aMOPTH3HPOBAHHOM CTOMMOCTH U He IpuBeAeHHOro B [IpaBuax
oupeneneHus CHA.

3.5, PezepBnl noj obecuieHeHne

3.5.1. ®onn npumenser MCPO 39 u nmpu Hanuuuy OOBEKTHBHEIX NPH3HAKOB OOECIEHEHUS
aKTHBa, NOpuBedeHHBIX B nyukTe 2.9 Ilpasun ompemenerms CYA, dopmmpyer pesepBsi
Hona O6GCHBHEHHE HpHMEHHTeHBHO K aKTHBaM, OLICHHBACMDbBIM IO aMOpTH3HpOBaHHOIL"I CTOHMOCTH
WIH YYHTEIBAEMEIM O CEO6ECTOMMOCTH.

3.5.2. Benuuuza peszepra non 00ecieHeHHE I AKTHBOR, YYUTEIBAEMEIX 10 aMOPTH3HPOBAHHOM
CTOMMOCTH, OI[CHHBAeTCS KaK PasHUIA MEXTY OalaHCcOBROH CTOMMOCTBIO aKTHBA M IIPHBEACHHOH
CTOMMOCTBIC pacdeTHbIX Oy yIIHX MOTOKOB JICHEXKHBIX CPeICTR (McKmoyas Oy IyIIHe KpeaUTHEIE
yOBITKH, KOTOpPBIE He BLITH MOHECEHB!), JHCKOHTHPOBAHHOH 10 IePBOHAYANBHOH d3dQeKTHBHOH
cTaBke Iporenta no GUHancoBoMY akTURY (T.¢. 2ddEeKTHBHOH CTaBKE MIPOIIEHTa pacCUMTaAHHOH
[IPH NEPBOHAYATTEHOM TPU3HAHKH ).

3.5.3. BIlpunoxennn Ne 8 x HacTosamuM [IpaBunam IIpeacTapaeHEl METO/BI ONEHKH KPEOUTHOTO
pHCKa KOHTpareHTa, MO3BONSIONINE OTPEISITHTE PE3EPBEI [0 00ECIEHEHNE aKTHBOB.

4, 3aRJIIHTeAbLHbIE NOI0KeHAS

4,.1. Ilopsmok yperyJupoBaHHs pasHorjgacuii mexay <DPongom, ynpasasomei
KOMIIaHWeH H ClIeIHATH3HPOBAHHBIM 1eN03HTAPHEM

4.1.1. Tlpu BBIABNEHHH DPacXOKICHHH IO COCTABY aKTHBOB IIPH PacyeTe CTOMMOCTH YHCTHIX
aktueoB Doy, VYopaemsomas Kowmnanups w  ChoenmanusuposaHHbi  Jlenozurapui
OCYIISCTRBASIIOT CBEPKY AKTHBOB M 0Os3aTeNbCTB, 10 KOTOPEIM BBIIBIEHB DPACXOKIEHHS,
Ha IpeIMeT [PaBWIBHOCTH HMX y4YeTa B COOTBETCTBHH C KPHUTEPHAMH KX UPH3HAHHA
(IpekpanieHys IPUIHAHNS ).

4.1.2. Ilpu obHapy>KeHAHN PaCXOXKACHHUH 10 CTOMMOCTH aKTHBOB IIPH PacyeTe CTOHMOCTH YHCTHIX
akTiBoB PoHxm, VYnpapmomas Kommamms #  CroenmanusmpoBanHEIA — Jlemosurapuii
OCYIIECTBIIIIOT CBEPKY WMHGMOpPMAIHH, WCNOIE3yeMOol [A1d OIpeAeleHHs CIpaBelUIHBOH
CTOMMOCTH aKTHBOB (00s3aTenscts) DoHAA, B TOM YHCIIE, €€ HCTOUHMKOB U IIOPSAAKa HX BhIOOpa.

4.1.3. Tlocne ycrpaHeHHS BBIABICHHON NPHYMHEBL PACXOXKICHUH B pacyeTe CTOHMMOCTH YHCTBIX
aktueos ®onx, Ymopaemwmomas Kovnarns v Cnenmanusuposadseli Jlemo3nTapuii MOBTOPHO
OCYIIECTEBIAIOT CBEPKY.

4.1.4. B crnyyasx ¥3MeHEHHS JAHHBIX, Ha OCHOBAaHWH KOTODHIX ObUIA PAaCcCUMTAHA CTOHMOCTH
axkTuBa (00g3aTensCTBA), CTOMMOCTH akTHBa (00g3aTenbcTBa) IIOJUIEXKHT IIEPEPacucTy.
Ilepepacuer crommocTH akThBa (oOs3areNbeTBa) He ABIfeTCS 00g3aTellbHBIM B Clydae, KOraa
OTKIIOHEHHE MCTIONB30BAHHON B pacdeTe CTOMMOCTH aKkTHRA (00s13aTe/IbCTBA) COCTABIAET MEHEE
geMm 0,1 npouenTta koppekTHo# CUA u orknonenue croumoctd CHA Ha 3TOT MOMEHT pacdeTa
cocrasisier menee 0,1 mponenTa KoppekTHH croumocTd CHA.

4.1.5. B ciyuae nonygenus Hopoit madopmanun 1 uadopmarmu no CITOOII nozxe 5 pabounx
aHed mocie pabodero JIHs, CIEAYIOIEro 3a JaTOH, 10 COCTOSHHMIO Ha KOTOPYK) OCYIIECTBIIETCS
pacyeT CTOMMOCTH YHCTBIX AKTHBOB, GOL/ IPHHUMaeT K pacveTy Takyro HHpopMarmio ¢ Jatel e€
TIOTY 4EHMS.

4.1.6. Jlns nenei pacuera CHA x Taxod #HGOpMAIUM OTHOCATCS:



e ' HaYyMCJIEHHE 3aJ0/DKEHHOCTH NHO HanoraM, cbopaM, monuiMHam B GIOIDKETHI BeeX
ypoBHEH u JeOuTOpCcKas 3aJ0/UKEHHOCTh IO BO3MEILEHMIO CYMMBI HajOroB
u3 Oromwkera Poccuiickoit @enepannu;

®  HAYHCICHHE 3aJ0/DKEHHOCTH I10 BOSHArpaKICHHAM (bOHI[}’ 5

e  unble Buabl HGOopManuu 1 CITOOII, xoTOpBIE NPUHUMAIOTCS K PACHETy CTOMMOCTH
CYA c matel nomy4eHds HHQOPMAaLHH.

4.1.7. Ilpu ©HeobxomumocTH (OHJ, YNpaBIAKOIMIAT KOMIAHHS M CIELHATH3HPOBAHHEIN
nenosutapuit (GoHOA BHOCST MCHPABICHHUS B PETUCTPHl y4yeTa. Bce MCIpaBIeHHS BHOCATCS
B PETHCTPBI y4eTa Ha aTy KOPPeKTHPOBKH CTOMMOCTH aKTHBOB (0053aTEbCTB).

4.1.8. VYcrpaHeHHe pacXOKACHUH HOJDKHO OBITH OCYLIECTBICHO He nosaHee 2 (ABYX) pabogmx
IOHEeH C Jarel MMONYYEeHHs HOBOM HHGOpPMAIMW/BBHIABICHUS OIIKMOKH, BIEKYIIMX H3MEHEHHUE
CTOMMOCTH aKTHBa (00s513aTeIbCTBa) IIPH pacyeTe CTOMMOCTH YUCTHIX aKTHBOB.

4.1.9. Ilpm HeBO3MOXHOCTH YCTPAaHHTH BBIABICHHEIC PACXOXACHHA B pacdyeTe CTOHMOCTH
YUCTBIX aKTHBOB, (akT OOHapyXeHHMs PacXOXKAECHHH (UKCHpYeTCs CTOPOHAMH B IPOTOKOIE
PacXoXKIeHHH ¢ yKazaHHEeM IIPHYHUH PACXOXKACHUN JaHHEIX IIPH pacuere. [IpoToKo pacXox ieHuit
cocraBisercas B 3 (Tpex) oksemmmspax — g @onza, VYnpapmswonield KOMIaHUH H
CrienMani3upOBaHHOTO JETIO3HTAPHS.

4.1.10. @onx, ympapnasiomas KOMIIAHMS M CHENWalW3MpOBaHHEIN nenosurapuit Donja
IpeNPHHAMAIOT BCE BO3MOXKHEIE JCHCTBHUS, HalpaB/ICHHBIE HAa IPEJOTBPALICHAE BO3MOIKHBIX
PacxoXACHUH B NabHEHIIIEM.

4.2. Ilopsinox npuMeHennst HacToamux [IpaBui

4.2.1. Hacrosmue [Iparuna geitctytot ¢ 04 anpens 2023 roaa.

42.2. ©onn cornacosbiBacT [lpaBunma ompemenesus CYA co  crenMaIM3HpOBaHHBIM
JCTIO3UTAPHEM B IOPSJKE M CPOKH, IPEIYCMOTPEHHBIE NEHCTBYIOIMM 3aKOHOJATENBCTBOM H
HOpMaTUBHBEIMH akTamu banka Poccuu.

ITpesunent AO «HII® «Iedect»
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K HpaBHJ’[aM OIIpEACJICHHA CTOHMOCTH YHCTHIX AKTHBOB

AO «HII® «I'edect»

MeToaBI OlIEHKH OCHOBHBLIX AKTHBOB H 00M3aTe/ILCTR

Bua axrusnl / 06s13aTeapeTBa

Onenka

HBHE)KHBIe CpeIcTBa Ha caerax B

KPEOHTHRIX OpraHi3aluix

AMOpTH3UPOBAHHAS CTOMMOCTE

JleHexxHble CpeCcTRa B Yy TH

AMOPTH3HPOBaHHAsS CTOMMOCTE

HCO

AMOPTH3HPOBAHHAS CTOUMOCTE

JemO3UTHY/NENO3ATHEIE  CePTH(UKATEL B
KPEIHUTHBIX OPraHH3aIHIX

AMOpTHB‘HpOB&HHB.H CTOUMOCTD

JeHexHEle CcpeicTBa, HAXOOAIIHECT ¥
npodhecCHOHANBEHEIX  YYacTHHKOB — DEIHKA
LIEHHBIX Bymar. JHeburopckas
3a/10/KeHHOCTE Gpokepa

AMOpTI/BHpOBaHHaH CTOHMOCTD

Ilennsle Oymaru

CrnpaselnuBasi CTOUMOCTh

[TpousBoaHEle PUHAHCOBEIE HHCTPYMEHTBI

CHpaBe,Z[HHB&H CTOUMOCTE

HeaBH:KHMOE HMYITIECTBO

CHpaBC,E[HHBaH CTOHMOCCTD

Hebutopckas 38/I0JKEHHOCTh 1o
OpONEeHTHOMY (KYMIOHHOMY) JOXOOy IO
JONTOBEIM LIEHHEIM ByMaram;

Heburopckas 3a/I0MKEHHOCTE o
YacTHYHOMY / IIOJHOMY IOTallleHUIO
3MHTEHTOM OCHOBHOTO [JOJITa IO JOITOBBIM
IIeHHBIM yMaram.

AMOpTHSHpOBaHHaﬂ CTOHUMOCTD

Heburopckas 3aJI0IKEHHOCTD Mo
NPOUEHTHOMY  NOXOAY T10  EHEKHBIM
cpeicTBRaM  (BKIOYAs — JOTOBOPEI O
NOLIePKAHAN MHHHMAJIBHOTO
HECHMIKAaeMOIo  OCTaTKa) Ha  cueTax
ynpapagioniei komnanuy doxga / bonna

AMOPTH3APOBAHHAS CTOHMOCTS

JleOuTOpcKas 3aM0/KEHHOCT 10 BBITIIATE
JUBHACHIOB MO aKUMAM, J0XoJa IIO
JIENO3UTAPHEIM PACIHCKAM

AMOPTHSHpOB&HHaﬂ CTOHMOCTE.

Bennyuna (croumMocTs) AeOHTOPCKOH 3aA0KEHHOCTH
[0 BHIINATE OUBHACHIOB IIC akIMgM, [10X0Ja IO
AENO3HTAPHBIM PacUuCKaM Ha dKITHH 19)50 ec
NEPROHAYAITBHOM TIPH3HAHUW ONIPENCIIACTCA UCXOA U3,

* KOIMYECTBA  aKIMH/IENMO3MTAPHEIX  pACIHCOK,
YUITEHHBIX Ha cueTe pnemo GoHZA HaA Jary
ONpeneseHrs CHOUCKA UM, HMEIOUIHX IpaBo Ha
NOoJy4YeHHe TUBHICHAOB, H

(moxona),
bymary

» OOBABICHHOTO pa3Mepa IWUBHICHIA
NPUXOASINErocs Ha OJHY  LEHHYIO
COOTBETCTBYIOMIEH KaTeropus (THna).
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B coorteerctBum ¢ VYuyerno#f mnomutHko#t (HoHIA
JOIycKaeTcsa OTpakeHHe 3@ BEIYETOM CYMMEI HAllOTa Ha
npubEIIL € yKa3aHHBIX JOXOJ0B B CIOyYae ero
yIepKaHUs Y MCTOUHHUKA BBITUIATEL, €CJTH CyMMa HAJIOra
HAa TpubBTE MOXET OBITH HAZCKHO OlCHEHA,
OTCYTCTBYET HEONPEeACTICHHOCTh B 9aCTH MCIIONHEHHS
HA4JIOTOBEIM areHTOM O0S3aHHOCTH 10 yOEpKaHHK H
yIIaTe Hamora. B WHOM cilydae B pacuere CTOMMOCTH
9UCTEIX aKTHBOB YUUTHIBAETCS CTOHMOCTE 1eOHTOPCKOH
33/I0/DKEHHOCTH 1O HaYHCIeHHBIM IUBHIEHIAM K
MOJIYHEHHIO ONpeNeieHHas B COOTBETCTBHE ¢ YIETHOH
noymTukoi douna, OCEY.

Hcrounuk uadopmanuu o0 oOBABICHHOM pasMepe
noxona: HKO AQ HPJI, uadopManronnbie CHCTEME,
opuuManeHelt  caliT  (OQUIMANTEHOE ~— NHCEMO)
YIIPaBILIIONIEH KOMITAHHY HHBECTHIIHOHHOTO hoHaa

Heburopckas 3a10DKeHHOCTS 110 10X0IaM
HHBECTHIHOHHEIX IaeB poccuiickux [IMD u
naeB (axumi) HHOCTpPaHHBIX
VMHBECTHUIHOHHEIX GoHAOB (B T.4. ETF), nau
KOTOPBIX BXOIAT B COCTAR MMYIIECTBA
ynpasistomeit komnanun horna / ponma

AMOpTH3HPOBAHHAS CTOHMMOCTE:

Benmuuuna (cTOMMOCTE) AeOMTOPCKOH 3a10KEeHHOCTH
IO BRIMTATE HOX0/a 1o asM poccuickux [THMD i nasm
(aKIHAM) HHOCTPAHHBIX HHBECTHLHOHHEIX (DOHIOB MpH
ee IepBOHAYAIBHOM [IPH3HAHUH OTIPENSAeTCS HCXOT
U3;

+ KOJIHYECTRAa HHBECTHUHMOHHEIX maes [IMD wan maes
(axnui) MHOCTPAHHBIX HHBECTHIMOHHBIX (OHJIOE,
YUTEHHBIX Ha cueTe fHeno QoOHAa Ha Jary
OTIpE/IENICHHS CIHCKA JIHL, HMEIHUX Oparo Ha
TIOMy4YeHHe J0X0/a;

e OOBABICHHOIO pasmepa aoxozna 1o
HHBECTHIIMOHHOMY I1a10, YKa3aHHOTO B COOOINEHHH 0
BRIIIIATE [OXOJ4 TNO MHBECTHIHOHHBIM IIasM
poccuiickux [IM® u masM (akuusaM) HHOCTPAHHEIX
HHBECTUITHOHHBIX (OHIOB

B coorBercTBHEH ¢ VYueTHOH momutmKoH (oHIA
JOITyCKAeTCs OTPaskeHHE 3a BBIYETOM CyMMB] Hallora Ha
npulElIE € YKa3aHHLIX JOXOJOB B CIIydae €ro
yAep)KaHusl Y HCTOUHHKA BEIIIIATHI, €C/IM CyMMa HaJora
Ha nOpubplTs MOXeT OBITH HAJEKHO OLCHEHA,
OTCYTCTBYET HEONPEAENEHHOCTh B YacTH HCIOIHEHH
HaJIOTOBEIM 4r¢HTOM OOS3aHHOCTH IO YIEPXKAHHIO H
yimare #anora. B @HOM cIydae B pacuere CTOUMOCTH
YHCTBIX aKTHBOB YYHTHIBAETCA CTOMMOCTE ACOHTOPCKOR
33J0JDKCHHOCTH [0 HAYHCIIEHHBIM JIHBHICHIAM K
MOJNYUCHHIO, OIpele/ieHHas B COOTBETCTBHM Y4ETHOMH
nomatuko# porna, OCHY.

Werounmk wHbopMamuu 00 OOBABIEHHOM pasMepe
noxona: HKO AO HPJl, nybnukanus CyIIeCTBEHHEIX
taxToR B MHGOPMAITHOHHBIX CHCTEMAX, OhHIHATBHEIH]
caitT (odumansHOe MHCEMO) YIPABILIFOIIEH KOMITaHHH
HHBECTHIIHOHHOTO (oHAa.




3&,HOHH{CHHOCTB 1o cIoclIKaM C

BaJII-OTOﬁ, IAKJIFOYEHHBIM HA YCIOBHAX
T+

CrpaBeUIHBas CTOMMOCTE 3aJI0JDKEHHOCTH 110 CIENKaM
C BamiOTOH, 3aK/IOYEHHBIM Ha ycIoBHMAX T+,
olpefenseTcs B pa3sMEpPE pasHUIBI MeXJIy TEKYIeH
ClpaBeTMBOM CTOMMOCTBIO BAIIOTHI Ha ATy OLEHKH,
ABNAOIIEHCA NPEeAMETOM CAENIKH, BBIPAKEHHOH B
BamoTe onpeneneHus CHA, B CTOMMOCTRIO BalFOTEHI,
3aMKCHPOBAHHOM B JOTOBOpE Ha JaTy HCIONHEHHS
CHEJIKH, BEIpAXEHHOH B BamoTe onpeneneuus CHA no
Kypcy BallOTHI, YCTaHOBIeHHOMY B [lpaBunax
onpeneneaus CHA.

B cmydae TONOXHTENBHOH  pasHHIBI,  CHENIK4
IpU3HAETCs] B COCTaBe AaKTHBOB  (ZeburTopckas
38J0JDKEHHOCTE) Yy  HOKymatenms/ B cOCTaBe
o0s3aTenbCTB  (KPEOUTOpPCKAs — 3aJ0JDKEHHOCTh) ¥
OpOodaBla, OTPUIATENBHOM pasHHAOBEL - B COCTaBe
00s3aTeNnECTE  (KpEeJUTOPCKas — 3a10JDKEHHOCTB) ¥
IMOKyNAaTes/B  cocTaBe  akTHBOB  (nedurTopckas
3aJ0/DKCHHOCTE ) ¥ ITPOIARIIA.

[TonmoxkeHHs JAHHOTO MYHKTa MOTYT He NPUMEHATECH K
OupiKeBbIM H BHEOWDIKEBBIM CHE/IKaM ¢ BAlIIOTOH, B
KOTOPBIX  [pEeIyCMOTPEHEl CTaHAapTHBIE YCIOBHS
PacdeTOB, MCIOJb3yeMble YYAaCTHHKAMHM pBIHKA B
OTHOIIEHHWH CIENOK «CIIOT» OISl COOTBETCTBYIOIIHX
BATIOTHBIX MMAp Ha BaTOTHOM pbiHKe MOCKOBCKOH
oupoxu.

. 3aﬂOHH{eHHOCTb o caenxKamM ¢ NCHHBIMH
6YMal"aMH, 3AKTHYEHHEIM Ha YCIIOBHAX
T+

CTOMMOCTE CHEMOK ¢ IeHHBIMH Oymaram, [0

VCIOBHAM KOTOPBIX JarTa HCIOJHEeHHs (IIOCTaBKH

[EHHEIX OyMar) He COBNANaeT € JaTOH 3aKIIOYeHMs

CHETKH (mamee — caenmka T+), B ciiydae ecid jara

pacyeToB o cAenke (JaTa OIUIATH, JaTa MOCTaBKH

HeHHbIX OyMmar) He HacTyIMIIa Ha HaTy OIpeJeleHHs

CUA, onpenensgercs B pasMepe pa3HHLIBI MEXKIY:

s CIpaBeJUIMBOH  CTOMMOCTBIO  IEHHBIX  OyMar,
SBNISIOINMXCS OIPEIMETOM caenky T+, paccauTaHHOA
Ha pary pacuera (Oe3 ydera HaKOIJIEHHOTO
KYIIOHHOTO JIOXOZ4), |

o pyOneBHIM  SKBHBAIEHTOM  CYMMEl  CIETKH,
PaCCYUTAHHEIM 10 KYPCY BATIOTHL CASNKH K pyOIro
Ha JaTy pacdera, (0e3 yyera KyIOHHOIrO J0XOa,
BXOJIAIIETO B CYMMY COCITKH).

B ciydae HONOKUTENHHOH pasHHIEBI, 3aI0JUKCHHOCTD

nmo caenke T+ npusHaeTcs B COCTaBE AKTHBOB

(neGuTopcKas 3aJODKEHHOCTE) Yy IOKymaTens/ B

cocTaBe 00s3aTeNbCTB (KpeAUTOPCKas 3810/KEHHOCTB)

y MpOJaBld, OTPULATENBHOH pasHHIBI - B COCTaBe

o0g3arensCTB  (KpegmTopckas —3al0iDKEHHOCTB) ¥

MOKyIarensa/B  coctaBe  akTHBOB  (meburopckas

3a0THKEHHOCTR) Y IPO/IaBlia.

Jlebutopckass — 3a4O/DKEHHOCTs  (IIpeIBapUTeNbHEIE

3aTpaTel) IO yIUIaTe KOMHCCHHM Opokepa um OHpKH,

BO3HHKINAS B pe3yNbTaTe COBEPIIEHHMA CHENOK C

IeHHBIMH GyMaramu, 3aKIIOYeHHBIX Ha yCHoBHAX [+,

OLEHUBACTCS 10 AMOPTH3HPOBAHHOH CTOMMOCTH.
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3aﬂ0H}K€HHOCTB, BO3SHHKIIaA 1o
JOropopam OLEHIIHKOM,
CEeMHalIM3iPOBAHHEIM ACTIO3UTAPHEM,

Jebutopckas 3a/I0JKEHHOCTD o
JOTOBOPAM apeH/Ibl;

JlebuTopckas — 3aJO/DKEHHOCTH MO
JoroBopaM  KyINIH  —  IIPOJaKH
HEJBHKHMOI'O HMYIIECTBA;
Jleburopckas 33J0DKEHHOCTh o
JOFOBOpaM KYIUIH — [POJ&KH IEHHBIX
Bymar;

Hebutopckas  3aJ0/DKEHHOCTH 110
norosopaM obpatroro PEIIO;

Heburopckag 380JBKEHHOCTD o
ONUIA9€HHBIM KOMHUCCHSIM YYaCTHHKOB
TOPrOB I10 3aKIMOYEHHBIM CAETKAM, CPOK
HCIICJIHEHHS KOTOPBIX €IIe He HACTYIIUIT
(B T.4. o caenkam PEIIO)

Jebutopckas  3aM0DKEHHOCTD o

HajmoraMm, cbopaMm, HOONUITHHAM B
BIOIKETHI BCEX YPOBHEH;

Jeburopekas 3a/I0JKEHHOCTD o
BO3MEIIEHHID CYMMBI  HAJIOTOB M3
bromxera Poccutickoli Qenepanum;

[Tpogas meburopcKas 3a/10DKEHHOCTE.

AMOpTH3HpOBaHHa$I CTOHUMOCTE

Onernka mnpoyel neOUTOPCKOH 3aN0JDKEHHOCTH (He
TIPENONAaraoas OTCPOUKY IIJIATeXa HA CPOK CBBIIIE
1 roma) BrmouaeTcs B pacieTr CHYA B cymMe ocTaTka
3aI0JDKEHHOCTY Ha jaty onpenenennsg CUA. Ipu 3ToMm,

ECIH BO3HHKHOBEHHE TaKoH neburopckoi
3aMOIDKEHHOCTH  ABIAETCS  NPIMEBIM  CHEACTBUEM
HHBECTUPOBAHHA  [I€HCHOHHBIX HAKOIUIEHHH  WIH

pasMenieRusl NEHCHOHHEIX pe3epBOB B (PMHAHCOBBIE
MHCTPYMEHTEL, TO €€ Y4eT IO LIeHe JOT0BOpa BO3MOMKEH
TOJBKO IIPU OTCYTCTBHH (PAKTOB OOECIIEHEHHS KaKHX-
mbo obg3arensctB 3toro aeburopa. B mporuBHOM
coy4ae, Takas  JeOMTOpcKas — 3aJ0KEHHOCTE
OLIEHHBACTCS € YHETOM KPEIUTHOrO pHCKa KOHTpareHTa
B cooTBeTcTBUH C [Iprnoxernem Ne 8.

KpenuTopckast 3a0/DKEHHOCTE 110
yIiaTe  HaJOroB B JIPYyTHX
o0s3aTeNnbHBIX — IIMarexed, HHBIX
TJIATEXKEH;

Kpemutopckas  3aI0/DKEHHOCTH [0
yILTIaTe Haord ¢ HBUICHIOB,;
Kpemytopckass — 3a0/DKEHHOCTH 11O
BO3HATPOK/ICHUIM QOHIY, YIpaBIsOLIeH
KOMITaHHH, CHeIHATH3HPOBAHHOMY
JEIO3WTAapHIo, OLCHINMKY, & TaKXke
o0s3aTeNbCTBAM 110 OIUIATE  IIPOYHX
PACXOMOB, OCYIIECTBISEMEIX 34 CUYET
HMYIIECTRa, HaxOISIIerocs B
IOBEPHUTENBHOM YTIPaBJICHHH y
yrOpaBIsEOIIed KOMIaHHH GOHAA, HIM
OTUIAYMBAEMEIX (POHIOM 3a CHET CPEICTB
MEHCHOHHBIX  HAKOIJICHUH/TIEHCHOHHBIX

Pe3epBOB B COOTBETCTBHU c
TpeBOBaHUAMH JeHCTBYOIIETO
38KOHOJATENLCTBRA;

Kpeautopckas 3aJ0IDKEHHOCTE IO
JOFOBOpPaM KYIUIM-TIPONaXKH LIEHHBIX
Oymar.

Kpenutopckas 3aZ0MKEHHOCTE IO

morosopam npsmMoro PEIIO

AMOpTHBI/IpOBaHHaH CTOMMOCTL




[Ipunoxenue Ne 3

K HpaBHHaM OTIPENEICHHA CTOMMOCTH YHCTEIX aKTHBOB

AO «HII® «I'edect»
KprTepnn npu3HaHus PLIHKA AKTHBHBIM / HEAKTHBHBIM
Ne
A Bun akrupa Kputepun
n/n
T'ocymapcTBeHHBIE [EHHBIE
1 bymarn Poccuitckoi
Denepanyy a) bupxeBoit ppIHOK
2 Obmuranus POCCHHCKHX | Hanuuye IeHbl” HA JATY ONpeAeNeHHs CTOMMOCTH H:
SMHTEHTOB
*  COBOKYIIHBIH 00BEM CJIETOK HA JIATY ONpeleieHus
3 AKHHU POCCHHCKHX SMHTEHTOR croumocTu >0 1
- * 3amocneaaue |0 TOPTOBBIX OHEH KOMMYECTBO CHENOK
Obnuranun HHOCTPAHHBIX
4 I ¢ neHHBIMY OyMmaramu gasHoro Beimycka 10 u Honee;
L * 3apocrnennme 10 TOproeeIx HEH COBOKYIHBIH
Axrmn HHOCTPaHHBIX
o obweM crenok npersicun 500 000 pyo®.
SMHUTEHTOB, PpOCCHHCKHE U
g HHOCTpPaHHBIE JENo3HTapHbIE 6) BHGﬁHp)I{CBOI;'I PBIHOK ~— PBEIHOK HEeaKTHBHEBIH.
PACITHCKHA Ha aKIAH
HHOCTPAHHBIX SMHUTEHTOR
Obnuranus BHEIIHUX
6 | o6muranuonHsx 3aUMOB
Poccuiickol ®enepanuyu a) BuebupkeBoH pPBHIHOK — PBIHOK HEAKTHBHEIH.
7 | Jomrosas  muemHas  Gywmara 6) WuocTpanHas OGupxKa WM poccHiickas Oupika:
HHOCTDPAHHBIX FOCYIAPCTE Hanwyue nmeHs! Ha 1Ty ONMpeaeIeHus CTOUMOCTH H;
L =
EBpoo6IMraIis HHOCTPAHHOTO COBOKynHszofSLeM CHEJIOK Ha J1aTy ONPE/CIICHHs
g | PMWTEHTA, IOIroBas [EHHAA RS REAR i{O u
Gymara WHOCTDAHHOTO * 3a HOCHGI{HHf TOPTOBLIX AHEH Kcmme;:sso f,ﬂBJ‘IOK
rocyIapeTsa ¢ UeHHEIMK GyMaraMy JaHHOrO Bhilycka 10 Bonee;
» 3anocnegrue 10 TOproBeIX IHEH COBOKYIIHBIH
Lennas Bymara ob6sem cuaenok npepsicua 500 000 py6.
9 MEKIYHapoIHOH (uHaHCcOBOH
OpraHu3aIH
(a) Hayimuue 1ieHBl HA JaTy ONpedencHysl CTOMMOCTH H:
*  COBOKYIHEIM 00BEM CHENIOK Ha JaTy ONpeaeNeHus
croumocTr >0 1
VHBECTHITHORHDIE . * 3a nocnenHHe61_0 TOPrOBBIX JHEH Konnqe(;"ria(()) CIIEIIOK
10 | poceutickix P C IeH- HEIMK OyMaramu JIaHHOTO BeIlycka 10 i
WHBECTHIMOHHEIX QOHIOB Gomee; . "
» 3amnocneaHrel( TOProBeIX IHEH COBOKYIHEIH 00BeM
caenok npessicui 500 000 py6.
(0) BHeOupXKeRO#H PHIHOK — PHIHOK HEAKTHBHBIH.

? 3eck ¥ nanee Moj LUEHOR NOHMMAeTea 1:00ad LeHa COrNAacHO KPUTEPHAM NPH3HAHKA B KATECTBE UCXONHBIX JAHHBIX YPOBHS |
(n. 2.5. Tlpagwun).
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11

Iau (akumu, ZIONH )
HHOCTPAHHBIX
MHBECTHIIHOHHEIX QOHIOR

HuocTtpannas Gupika Uiy poccuiickas Gupixa:

Hanmuuwe 1eHsl Ha Jaty OnpeneiieHus CTOMMOCTH 1!
* COBOKYIIHBIH 00BEM CHEIOK Ha JaTy ONpeIeTeHus
croumocTa >0 1

" 34 [IOCIETHHUE 10 TOPTrOBEIX JHEH KONMHYECTRO CHENOK

10 u 6omnee;
* 3anociaegHue 10 TOProBeix AHEH COBOKYIIHBIH
obsem caenox npessicun 500 000 py6.

HG,HBI/I}KI/IMOG HMYIICCTBO H

12 PLIHNOK HEAKTHBHEBIH
HMYTI[eCTBEHHEIE TIPaBa
ITpoussoHEIe HHAHCOBEIE 8
13 P . b [Mpu ycnosuu obpamenns Ha Mockorcko# Oupxe
HHCTPYMEHTBI ,
[Ipara TpeboBanusl U3
14 JOTOBOPOB cTpaxoBaHus | PEIHOK HEaKTHUBHBINA
AKTHUBOB
Jomu B yCTAaBHEIX KamuTangax
OCCHMCKHX oD1ecTn c »
15 P 2 S Prinox HeakTHRHLIH
OTpaHHYeHHOH
OTBETCTREHHOCTRIO
Jlonu B mpaBe cOOCTBEHEOCTH
Ha obmee HMYIIECTBO
16 TOBApHILCH Io MoroBopy | PEIHOK HeakTHBHEIA
WHBECTHIHOHHOTO
TOBAPHIIECTBA
[IpaBa TpeboBanus u3 .
17 PrIHOK HeaX THBHBIH
JIOTOBOPOB
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[Tpunoxenue Ne 4

K [IpaBunam onpeneneHus CTOMMOCTH YUCTHIX aKTHBOB
AO «HIID «I'edect»

OcHoBHO# pPBIHOK

Ne Bun aktusa Kputepun
n/n
1 l'ocynapcTBenHEle IeHHBIE HyMaru
Poccuiickoit @enepanun =
OcHoBHEIM pEIHKOM Ipu3HaeTcss MockoBckas Oupxa,
?) OB HrAIIH POCCHACKIX IMHTEHTOR eci MockoBekast OHpIka SBISeTCA aKTHBHEIM PBIHKOM
3 AKITHH POCCHHCKHX 3MHUTEHTOB
4 O6IMrauy HHOCTPAHHBIX rocynapere | VIHOCTpaHHas Gupya MM poccuicKkas Oupia u3 yucia
AKTHBHBIX  pBLIHKOB, M0 KOTOpOH  ompeaerneH
HauOoneInui of0muit 00beM CHACIOK IO KOJMHYECTBY
LeHHsIX Oymar 3a nocnenuue 10 TOproBeIX AHEH
AKIMH HHOCTPAHHEIX SMHTEHTOB, IIpu paBeHcTBe 06beMa CHEIOK HA PA3NMUYHEIX
5 R TOProOBBIX IIJIONIA/IKAX OCHOBHBIM PHIHKOM CHHTAETCH
A A RS S TOProBasi TTONAAKA ¢ HAHOONBIIAM KOJIHYECTBOM
s el CZIENOK 3a mocneanre_10 TOpropex HHEH.
5 Obnuranys BHEIIHUX OOMHralnoHHEIX | (a) Mockosckas Oupxa, ecnmm MockoBckas Oupxka
3aiimoB Poccutickoi Qenepanuu ABJISETCA E€AWHCTBEHHBIM JOCTYIHEIM W aKTHBHEIM
PBIHKOM;
6) BaeOupKeROH PBIHOK;
7 Jonropas nennas dymara @) P 8 '
WHOCTPAHHBIX FOCYApCTB (B) I/IHOCTpaHHaS{ 6I/Ip}Ka HITH poccnﬁcxasl 6Hp}Ka H3
quCTa AaKTHBHEIX DPHIHKOB, MO KOTOPOH ONpejeneH
L Haubopmuil obnmuil 00BeM CHEIOK N0 KONHYECTBY
EBpoobtnuranus HHOCTPaHHOI'O .
NeHHBIX OyMar 3a nocnennue 10 TOproBeIx JHEH,
8 IMHTEHTA, JOroRas IeHHas OyMara
HHOCTPAHHOTI'O I'OCY/1apcTBa HpH PaBCHCTBE o0peMa CcHEemoK Ha Pas/IMYHEIX
TOPTOBEIX IIIOMIAZKAX OCHOBHEIM PBIHKOM CHHTAETCA
5 TOproeas IUIONIANKa ¢ HaHOOTBIIMM KOIHYECTBOM
9 [ennas Hymara MexIyHapoIHOH &
p clenok 3a nocnenHue 10 TOProBEIX IHEH.
(hUHAHCOBOH OpraHU3alluH
(a) BaebupixeBoi peIHOK;
VIHBECTATMORHBIE TTaH POCCHICKIX (6) Poccnfickas OMprka W3 YHCTa aKTUBHEIX PEIHKOB, 110
i0

IMMacBbIX HHBCCTHUIIHOHHEBIX CI)OH)IOB

KOTOpoil ompezneneH HanOoybmui obmui 00LeEM
C/IENOK IO KOJIHYECTBY LEHHRIX OyMmar 3a IoclenHue
10 TOproseiX IHEH




11

[lay (akumy, JONH) HHOCTPAHHBIX
HWHBECTHUIIHOHHKIX (HOHIOB

(a) Baebupxeroii prIHOK;

(6) Muoctpannas Oupka unu poccuiickas Oupika U3
9HClla aKTHBHBEIX PHIHKOB, IO KOTOPOH OmpenencH
Haubonpmuit obuHi o0BEM CHENOK IO KOJHYECTBY
HeHHEIX OyMmar 3a nocnennue_1 0 ToproBeIx JHEH

IIpn paBeHCTBEe 00BEMA CHEIOK HA PA3THYHBIX
TOProBEIX IICMIAIKAX OCHOBHBIM PHIHKOM CYHTACTCH
TOPropas IUIOINAAKa ¢ HaWOONBIIHM KOJIHYECTBOM
cenok 3a nocnegaue_10 TOproeeix JHEH.

Henpmxumoe UMyIIECTBO H

12 BrebupxeBoit peIHOK
HMYLIECTBEHHBIE [TPABA
[Ipou3Bonusic pUHAHCOBEIE

13 p P MockoBckas Oupxa
HHCTPYMEHTEI
[Ipara TpeGoranHs W3 JOTOBOPOR n

14 P p P BreOupxeBo# pEIHOK
CTPAXOBAHUS AKTHRBOB
JIONH B YCTABHBIX KaITUTANAX

15 poccuitckux oOnIecTs ¢ Brebupxenoi peIHOK
OTpPaHHYEHHOH OTBETCTBEHHOCTBIO
Jonu B npaBe cOOCTRBEHHOCTH Ha
o0IIee UMYIIECTRO TOBAPHILIEH 110 "

16 =2 o R BreOupxeBo# peIHOK
JNOTOBOPY HHBECTHIIHOHHOIO
TOBAPHILECTBA

17 [Tpara Tpeboranma U3 AOTOBOPOB BuebupixeBo# peIHOK




[Ipunoxenne Ne 5

K Ilparuiam onpejieneHns CTOMMOCTH YUCTBIX AKTHBOB
AQO «HIID «I'edect»

J];OIIYCTHMLIG KPHTEPHH OLEHKH aKTHBOB II0 HCXOAHBIM JAaHHBIM 1-ro YPOBHSA

Poccuiickoil @enepanun

0
Ne Bua akTusa Kpurepuu
n/n

locynapcTBeHHBIE — [EHHBIE

1 . . | IlpuopurernocTs BHIOOpPA LEeH U MOPAIOK UX IPHUMEHEHHS:
Bymarn Poccuiicko#

Mepeparu * PpBIHOYHAA LeHa 2 IIpd YCIOBHH, 9TO [aHHasd LeHa
N HaxXOIOWTCA B TIpelenax clpeaa LeH cIopoca H
9 O6muaranmy POCCHHCKHX .
2 IpEATOXKEHNS Ha JaTy onpeneneHus CHA;
OMHUTEHTOB
* [eHa CIPoca Ha MOMEHT OKOHYaHMs TOProBOH CECCHU
poccuiickoi Oupkm Ha nary onpenenenus CUA, mpwu
YCIIOBHH ITOJITBEPKIEHHS ee KOppekTHOCTH. [{ena cripoca,
ompenencHHas Ha gaty ompenenenus CYA, npusHaercs
KOpPpPEKTHOH B cllyuae, eclid OHa HaXOJUTCH B HHTEPBAJE
MEXKIY MUHUMANEHOM M MaKCHMaILHOH IleHaMH CIENIOK
Ha 3Ty JKe JaTV 3TOoif xe OupxH;
* cpelHEB3BEIICHHAsl IeHA HAa MOMEHT OKOHYaHHA
" TOPrOBOH CeCcCHH  poccmiickoi Oupika Ha  Jary
Axnuu pPOCCHHCKHUX
3 onpenenenus CHA, mpm YCIOBHH, 4TO [aHH&sd LUCHa
IMHTCHTOR

HaXOOHTCA B TMpenenax chopega LeH cropoca H
MIpeaNIOXKeHHs Ha YKa3aHHYIO Jary;

*  [E€HA 3AKPLITHA Ha MOMEHT OKOHYAHMS TOPIOBOH CECCHH
poccmiickoi Oupxu Ha gaty onpernenenus CYA mpu
YCIIOBHM TIOATBEPKICHHA ee KoppekTHocTH. Llena
3aKpBITHS TIPH3HAETCS KOPPEKTHOH, €C/IH pacKpEITH
maHHBe 00 00BEME TOProB 3a JIeHb ¥ 00BEM TOProB HE
paBeH HYO.

[IpropuTeTHOCTE BEIOOpA LIEH H HOPANOK HX IPAMEHEHNS .

4 Ob6nuranuy WHOCTPAHHEIX ' .
rOCYI@pCTR Eciu  jgns  onpedeneHHs — CHpaBeIMBOR CTOUMOCTH,

HCIOJB3YIOTCS IeHB OCHOBHOTO pEIHKAa 3a IIOCHETHHM
TOPTOBHIM JeHb (M3 YHCIa aKTUBHEIX POCCHIICKHMX OMPK), TO
Axuun WHOCTPAHHBIX | MCIONB3YIOTCS CACHYIONHE [EHBL:

5 SRR - ISR «  pLIHOYHAS UeHa 2 NP YCIOBHH, YTO JAHHAS LEHa
AL AR e e HAXOJUTCS B IIpedeNaxX CIpena [eH cripoca W
PRl o GRS npeanoKeHns Ha qaty onpenenenus CHA.
HHOCTPaHHBIX SMHTEHTOB

*  [eHa eImpoca Ha MOMEHT OKOHYaHKA TOPrOBOH CECCHH

poccuiickoi Gupxu Ha maty onpeneneHus CHA. Llena

O6muramms BHEITHUX cripoca, onpezncieHHas Ha gary omnpexencHus CUYA,

6 OOIIHTralIHOAHEBIX 3aHMOB IIpH3HAaeTCd KOppeKTHoﬁ B CIIy4ae, €C/IM OHa HaXOIHUTCA

B MHTEpBAIC MEXIYy MUHHMAIBHOH ¥ MaKCHMaIbHOH
[eHaMH CIEJIOK Ha 9TV JKe JaTy 3TOH e OHpKH.




Honroas 1nennas Oywmara
HHOCTPaHHEIX IOCYIapCcTB

Erpoobmuranus

HHOCTPAHHOTO 3MUTEHTA,
Joiropas  leHHas Oymara
HHOCTPaHHOTO rocyJapcTra

llennas
MEXKITYHAPOIHOM
bHUHAHCOBOH Opra"u3alnn

Oymara

Ecmm

HCIIONB3VHOTCA I[ICHEBI

CpeJHEeB3BEIIEHHAH I[leHAa Ha MOMEHT OKOHYaHUA
TOProBOH CECCHHM pocCHHCKON OupxH Ha 1aTy
onpeneneHust CHUA, npu ycrnoBuu, 9TO JaHHas IleHa
HaxXOJMTIC B INpelenax chopena I[eH cOpoca H
HPEUIOKEHNs Ha YKa3aHHYIO Jary;

IeHa 3aKpbITHS Ha MOMEHT OKOHYaHHs TOProBOi
CeCCHH poccHickol 6upxu Ha naty onpenencHus CUA
IIPH YCIOBHH NOATBEPKACHHS ee KOppeKTHOCTH. [leHa
3aKPBITHS IIPH3HACTCS KOPPEKTHOHM, €CIH DPacKphITHI
JaHHbIe 06 0O6BEMe TOProB 3a AeHb H 00BeM TOPIoB HE
PABEH HYJIIO;

1A OIIpCACIICHUA CIIpaBe}lHHBOfI CTOMMOCTH,

OCHOBHOTQ PDBIHKd 34 MOCIeTHHH

TOPrOBEIM AeHb (M3 YHC/IA aKTHBHBIX HHOCTPAHHBIX OHPXK).
TO HCIIOJB3YIOTCS CIELYIOLI¥E eHEL:

nena cnpoca (bid last) ra Toproeolt mIoOmAnKE
HHOCTpaHHOH OKupxu Ha naTy onpenencHus CHA. Ilena
crpoca, OIpeneneHHas Ha jgaty ompenenesus CYUA,
IPU3HAETCS KOPPEKTHOM B clTydae, €ClIH OHA HaXONHTCH
B HHTEPBAJIE MEXIY MMHHUMAILHOH M MaKCHMAalbHOH
IeHaMH CIEJIOK Ha 3Ty XKe JaTy 3ToH ke Oupxu;

cpelHeB3BeNMIeHHAasi IeHa HAa MOMEHT OKOHYaHHI
TOPrOBOH# CECCHMHM WHOCTpaHHOM OHpXH Ha [aTy
onpenenenus CYA, npw yCIOBHH, YTO JaHHAs IIEHA
HAaXOMUTCA B T[penenax CcOpela LeH crpoca
IpeIUIOKEeHHISI Ha YKa3aHHYIO JaTy;

nena 3akpbiTusa (px_last) Ha TOpropod IUIOHMIAIKe
urHocTpanHoH Oupxu Ha naty onpeaenenus CUA mpu
VCIIOBHH MOATBEPXKICHUS ee KoppekTHocTH. lleHa
3aKpBITHS TNPH3ZHACTCS KOPPEKTHOH, €CNMM PacKpHITHI
nanuble 00 ofkemMe TOPros 3a JeHb 1 00BeM TOProB He
PaBeH HYyJIO.

10

HupecTHIHOHHEIE nau
POCCHHCKHMX IAaCBEIX
HHBECTHIIHOHHEIX (POHIOB

[IpuopureT UeH, aHAIOTMYHBIA TOPIYEMBIM POCCHHCKHM
neHHEIM OymaraMm (cMm. 1. 1-3)




11

Ilau (aximy, JIOITH )
HWHOCTPAHHBIX
MHBECTHLHOHHEIX (HOHI0B

[IpropuTeTHOCTE BEIOOPA LEH M NOPSAIOK HX TMPUMEHEHHS

Eemy  nm onpeneneHHst  COpaBeqIHBOH — CTOMMOCTH,
WCIONB3YIOTCA I[E€HH OCHOBHOTO pBRIHK& 3a TOCIEIHU
TOPTOBLIH IeHb (M3 YHCIa aKTHBHEIX POCCHHCKHX OHpIK), TO
HCIONBL3YIOTCS CNeIYIONHe [eHEL:

* pbLIHOYHAA OeHA 2 MpH YCIOBMH, YTO HaHHAad IicHa
HaxoAWTCAd B IIpeJenax chpeda IeH chopoca U
MpeATOXeHNA Ha maTy onpeaeneans CUA.

* IeHa cIpoca Ha MOMEHT OKOHYAHHS TOProBOH CECCHH
poccuiickoit 6upky Ha faty onpegenenus CYA. Llena
crpoca, onpejeleHHas Ha Jary onpeneneHus CUA,
IPH3HAETCS KOPPEKTHOM B CIIyuae, M OHA HaXOTHTCS
B MHTEpPBATC MEXKIY MUHUMAILHOH W MaKCHUMAaTbHOM
[IeHaMH CHETIOK Ha 3Ty e JaTy 3TOH ke OHpxu;

* CpeNHeB3BelIeNHAas WNEHa Ha MOMEHT OKOHYaHHs
TOPrOBO# CECCHH pOCCHHCKOH Oupkd Ha Jary
onpenenenuss CYA, npu ycmoBMH, 4TO [aHHAd II€HA
HAXOJUTCA B TMpefenax chopefaa IeH cupoca H
NPEeJUIOKEHHS Ha YKa3aHHYIO JaTy;

* [eHa 3aKpBITHS Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH poccHiickoM OHpiKH Ha JaTy onpeneacHus CHA
OpHU YCIOBHH IOATBEPXKICHUS ee KoppeKTHOCTH. LleHa
3aKPBITAS TPH3IHAETCH KOPPEKTHOH, €CIIH PAacKpBITEI
maHaele o6 o&beMe TOProe 3a JAeHb ¥ 00BeM TOProB He
paBeH HYNO;

Ecomm  ana onpeneneHds — cnpaBeUIMBOM — CTOMMOCTH,
HUCMOJB3YIOTCS 1I€HBl OCHOBHOTO pBIHKA 3a [OCICHHHA
TOPTOBBEIA AeHE (M3 YKCNIa AKTUBHBIX HHOCTPAHHBIX OHPIK),
TO MCIIOJIB3YKYTCS CIIEYIOIIME [EHB:

» peda cupoca (bid last) ma ToproBol mOmEANKE
uHOCTpanHoH Oupxku Ha naty onpenenesns CHA. llena
crpoca, ompemencHHas Ha nary onpezdenenus CUA,
pU3HAETCH KOPPEKTHOH B clIydae, eClIM OHa HAXOIHUTCS
B UHTEPBAIEC MEXIY MHUHHUMAIBHOH M MaKCHMaIbHOH
IEHaMH CIENOK Ha 3TY Xe J1aTy 3ToH ke OupxKH;

* cpedHeB3BelleHHAss IeHAa Ha MOMEHT OKOHYAHHA
TOPrOBOH CECCHH WHOCTpaHHOM OHpXM Ha jaTy
onpexenenuss CYA, npe yclIOBHH, 9TO JaHHas LEHA
HAaXOHWTCsS B IIpejenax cupefa UeH copoca #u
MIPETIOKEHMS Ha YKa3aHHYIO JATY;

* meHa 3akpwniTas (px_last) Ha TOProBoH MNIONmIAAKE
HHOCTpaHHOH OHpXXK Ha jary onpeaenenus CHA mpu
YCIOBHH TOATBEPXKACHHS ee KoppekTHocTH. lleHa
3aKPBITHS NPH3HAETCS KOPPEKTHOH, €C/IH PACKPEITEI
nanaele 00 00BeMe TOProB 3a JAeHb B 00BeM TOProB He
paBeH HYJIO.
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Hensuxumoe HMYWCCTBO H
HMYIICCTBCHHBIC IIpABa

He npumennmo

13

[Tponsponskie drHaHCcOBBIE
UHCTPYMEHTEI

He npumenumMo

14

Ilpapa  TpeboBaHus U3
IOTOBOPOB  CTPaXOBAHHS
AKTHROB

He npumenumMo

15

Jomu B YCTABHRIX
KanuTanax POCCHHCKUX
00ImecTs ¢ OrpaHHYeHHON
OTBETCTBEHHOCTBIO

He npuMenumo

16

Homm B npage
cobcTBerHOCTH Ha ofmee
IMYIIECTBO TOBapHILEH M0
JOTOBOPY
HHBECTHITHOHHQT O
TOBAPHIIECTRA

He mpumenuMo

17

[Ipaga  TpeboBanusa U3
JOTOBOPOB

He npumMenumo

18

Lennas OymMara,
npuobpereHHass Ha OHpKe
(B peHKHEME OCHOBHBIX
TOPrOB) B JIEHb PA3MEINEHHS

Onpenensgercs B 00meM MOpSIKeE.




[Tpunoxenne Ne 6

k [IpaBunam onpenenenys CTOAMOCTH HCTHIX aKTUBOB
AO «HII® «I'edect»

ﬂOHyCTﬁMb[e KPHTEPHH OMEHKH AKTHBOB M0 HCXOAHBIM JAHHBIM 2-ro YPOBHM

Bun axruBa

Kpurepun

locynapcTenHsie
HEeHHbIE OGymaru
Poceniickoit deneparnun

b2

O6muranue  PoCCHHCKHX
IMHUTCHTOB

[TpuopuTeTHOCTL BEIOOpA LIEH W TIOPSAIOK HX IPHMEHEHUS !

1. Hena HKO AO HP/, onpexenennas no Meroay 1 HiaH
MeTtony 2, no MeToauke onpeIeneHus CTOMMOCTH pyOIeBbIX
obnuranmi3, W HHBEIX MeToJHKax, OCHOBaHHEIX Ha
OpuHNANaX, Ww3noxeHHEElXx B MC®O (IFRS) 13, =
HCIIONB3YIOMIMX TPEXYPOBHEBYIO HEPAPXHIO METOIOB OLEHKH
CIIpaBEATUBOH CTOMMOCTH (MCXOIHBIE AaHHEIe Y poBHS | H 2),
B TOM YHCJIE OCHOBaZHHBIC Ha CIEEYIOMMX METOHax:

*®  MECTOH (baKTH‘-ICCKHX ICH,

® MCTOJ PBIHOYHEIX IICH,

¢ MCTOO ODKCTPanOAAINy HHIOCKCOR,

® METOO AUCKOHTHPOBAHHOTO ACHEXKHOTO IOTOKA.

Ucnone3zyeMele MeTOAUKH NpuBeaeHs! B [Ipunoxenun Neld.

Lad

Axiun
SMHUTEHTOR

POCCHHCKHX

[TpuopHTEeTHOCTH BEIOOPA 1IEH H OPAAOK UX NPUMEHEHHA:
1. Ilena, paccuurannas HKO AO HPJl no meronosorusam,
yrBepxaeHubM 01.12.2017 1 no3nuee.

2. Ilena no mopenu onenku (Mozens Ne3 Ilpunoxenus Ne 9
[Tpagw).

O6muranid HMHOCTPAHHEIX
roCyIapcTB

[IpropHTETHOCTE BEIOOPA BEH M NOPSI0K HX IPAMEHEHHS:

1) meHa CIpoca Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHU
oupxu ma gary ompeaeneHus CYA. Ilena cmpoca,
ompenenedHas Ha faTy ompeneneHus CYA, npmussaercs
KOPpeKTHOH B cly4ae, €CclIM OHA HaXOIUTCA B HHTEpBaje
MEXK/Ty MEHAMAIBHON ¥ MaKCHMATLbHOH IeHaMHK CIENOK Ha
ATY XKe JaTy STOH xe OHpKH.

?) CpeAHeB3BeNmIeHHast IeHA HA MOMEHT OKOHYaHH
TOProBo# ceccuu GupxH Ha gaty onpenencuus CUA, npu
VCIIOBHHE, YTO JaHHAS UE€HA HAXOUTCA B IIpeAeiax Crpena
IEH CIpoca i NPEIOKEHHA Ha YKa3aHHYO Jary;

3) meHAa 3aKpBITHA HA MOMEHT OKOHYaHHsS TOPTOBOM CECCHH
Oupskm Ha jpary onpegeneHus CHYA 1npum  ycnoBuH
MOJATBEPK/ICHHST €€ KOpPPEeKTHOCTH. lleHa 3aKphITHA
pU3HAETCS KOPPEKTHOM, eclIH pacKphiThl JaHHBEIE 00
obbeMe TOPros 3a JeHb ¥ 00BEM TOPIOB HE PaBeH HYINO;

3 3neck 1 nanee o TexeTy: LeHa, paccunTaHkas Llenoreim nenTpom HKO AQ HPII,
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4)

3)

6)

7)

nena BGN (px last), packpriBaeMas HHPOpPMAaUHOHHOMH
CHCTEMOH
«bmymbepr» (Bloomberg);

uena BVAL (px_last / Mid), packpeBaemas
uHpopManHoHHOH cucTeMol «biymbepr» (Bloomberg).
Score paBeH 6 U BHIIIE;

Iena, paccanrannas HKO AO HPJI no meronenorasm,
yrBepxaeH- aeiM 01.12.2017 u no3auee;

Hena no moupenn ouenxky (Moxeas Ne2 Ilpwioxenns
Ne 9 llpaBuu).

AKLH HHOCTPAHHBIX
OMHUTEHTOB, pOCCHﬁCKHG H
MHOCTpaHHEIE
MENIO3UTAPHBIE  PaCIKCKH
Ha akKIHH HHOCTPaHHBIX
SMHTEHTOB

1)

2)

3)

4

ITpuopureTHocTs BoIOOpa LEH W INMOPANOK HX NPUMECHEHHS B
[Tpasunax onpenenerus CHA.

meHa chpoca Ha MOMEHT OKOHYaHHS TOPrOBOH ceccHu
bupku Ha pmary onpegeneHus CYUA. llena cmpoca,
olipeneneHHas Ha naty onpeaeneHus CHYA, npusHaercs
KOPPEKTHOH B CIIydae, €CITH OHA HaxOIHMTCsd B MHTEpBase
MeXKIY MUHUMaTLHOH 1 MaKCHMaIbHOM [IeHaMH CIETI0K Ha
3TY JKe JaTy 3ToH xe Oupixy.

CpeNHEB3BeNleHHAs TeHa Ha MOMEHT OKOHYaHHUS
TOProBOH ceccuu bupxu Ha mary onpeneneHus CHA, npu
YCJIIOBHH, UTO JaHHAA [[eHa HaXOOUTCs B IipeJenax cupeia
IIEH CIIpOca U IPeUTOKEHAS Ha YKa3aHHYIO JIaTy;

HeHA 3aKPBLITHS Ha MOMEHT OKOHY2HHS TOPTOBOH CECCHH
bupkn Ha pgary omnpegeneHus CHA npa  ycnoBud
NOATBEPIKACHUS €€ KOppeKTHOcTH. LleHa 3akphITus
NPH3HAETC KOPPEKTHOM, €CNMM pAacKpBITHL [JaHHBIE 00
o6BeMe TOPTOB 3a JIeHb M 00BEM TOPIOB HE paBeH HYyIIO;

nena no Moaexd ouenkH (Moaeans Neda Ilpuioxkenus No
9 Ilpasn.a).

Oonuranus BHEINTHHX
OGMUTranHoOHHEIX  3aldMOB
Poccuiickoit Penepanuu

Ilo apanorus ¢ n.4

JTonroas neHuas Oymara
MHOCTPAHHBIX TOCY1apCTB

[lo anamoruu ¢ 1.4

EBpoobnuranus
MHOCTPaHHOTC SMHTEHTa,
monroBas leHHas OyMara
HMHOCTPaHHOTO
TocyJapcTaa

[lo aganoray ¢ .4

[lennas Oymara
MeKIYHapOoIHOH

(hrHAHCOBOW OpraHU3aluy

lﬂo AHAJIOTHH C 1.4
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Crnemyromue IeHEI Ha MOMEHT OKOHYaHWS TOProBOH ceccHH Ha
naty onpenenenus CHA.

* PpBIHOYHAs WDeHa 2 TIIpH YCIOBHMH, 4YTO JaHHad IleHa
HAXOIMTCH B IIpeJenax CIpe/a LeH CIpoca H HPeaIoKeHHs
Ha AaTy onpenenenus CHA.

* IeHa cnpoca Ha MOMEHT OKOHYAHHS TOPrOBOH CECCHH
poccuiickoil Oupxu Ha pary onpepenenus CHA. llena
crpoca, OmpefeneHHas Ha Jary onpezenenns CUYA,
IPHU3HAETCH KOPPEKTHOW B Cilydae, €ClH OHAa HaxXOAHTCAd B
HHTEpBAJe MEXIY MHHMMAIBHOH H MaKCHMAIBHOH HIEHAMH

WupecTHLHOHHBIE  TIaW &
< CHeNOK Ha 3Ty JKe JaTy 3TOH xe OHpKY;
poccuicKux IaeBLIX
4 HUHBECTHIHOHHEIX * cpelHeB3BEHIEHHAS [eHA HAa MOMEHT OKOHYaHHUS TOProBOH
o108 CeCCHM poccuiickoi OupxH Ha jary onpenenenud CHA, mpu
YCIOBHH, UTO AaHHad 1IeHa HaXOAWTCs B Mpejenax clipela
LICH CIIpOca H IPeANoKeHU Ha YKa3aHHYIO Jary,;
*  [eHA 3aKPLITHA Ha MOMEHT OKOHYaHWs TOPrOBOH CECCHH
poccuiickoi Oupxu Ha faty onpenenenus CHA npu yenosuu
NOJATBEPXKAEHU ee  KoppekTHocTH. lleHa  3akpeIThs
IPH3HAETCH KOPPEKTHOM, €CITH pacKpHITEH] JaHHBIE 00 00beMe
TOPrOB 3a JIEHE U 00beM TOPTOB HE paBeH HYJIO;
= PacuerHas CTOMMOCTH ONHOIO HHBECTHIHOHHOIO TIasd,
ompenencHHas  Yupaengiomed komnasued IIMP  m
pacKphITasl B YCTAHOBIEHHBIE 3aKOHOAATEIECTBOM CPOKH.
[Mam  (axmmu,  monIH)
11 RAESL TR ITo ananoruu ¢ 1. 5
WHBECTHIIHOHHEIX
honoB
19 HepnpwxuMoe HMYyIIECTRBO He MpyMeRmMo
¥ WMYIIECTBEHHEIE TIpaBa
[locnemusas  pacueTHas  leHa  (TeoperWyeckas  I€HA),
onpejenseMas OupkeH, Ha koropot ®oHmoM OB 3aKIIOYEH
[TpoU3BOAHEIE COOTRETCTBYFOINUH KOHTPAKT.
13 (huHAHCOBEIC B ciydae, eciu KOHTPAKT SBISETCS MapXKupyeMbIM K QoHIOM Ha
HHCTPYMCHTBI ATy OLEHKH OTPaKEHBl BCE PACYETHI 10 BAPHAMOHHON Mapie,
CrIpaBe/yiABas ~ CTOMMOCTE  IIPOM3BOAHOrO  (MHAHCOBOTO
HHCTPYMEHTA PABHA HYJIO.
[Mpara TpeGoBanus U3
14 JIOTOBOPOB  CTPaxOBaHMA | He mpuMeHHMO
AKTHBOB
Jomm B YCTABHBIX
L KarTarax POCCHICKHX
3 oGmiecTe ¢ orpaHuvenHoi | 1€ TPAMEHHMO
OTBETCTBEHHOCTBIO
Jlonu B paBe
coOcTBEHHOCTH Ha o00mee
16 UMYILIECTBC TOBApHINEH 10
OTOBOPY He nmpumennmMo
MHBECTUIIMOHHOIO
TOBapHIIEeCTBa
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17

llpaga Ttpebopanus
ITOTOBOPOB

H3

He npumenumo

18

[lenHas Oymara siBhsieTcs
LOIMOIHHTEIIbHBIM
BEIITY CKOM

Jns oneHKW IeHHOH OyMar# HCIIONB3YEeTCS [IeHa BEITYCKa
(aHAIOTMYHOTO AKTHBA), MO OTHONIEHWI) K KOTOPOMY JIaHHBIH
BEIIYCK ABIIECTCA OOMOJHHTEIBHBIM, OINpeNeleHHas Ha JaTy
onpenencHust CHA B COOTBETCTBHH ¢ MOJIEIAM OIICHKH CTOMMOCTH
NEHHBIX OyMar, I KOTOPEIX ONPENEIeH aKTHBHEIA PHIHOK.

19

[lennas Oymara,
TOJIyIeHHas B pe3ynbTaTe
KOHBEpPTAlMK B Hee JpyroH
meHHoW Oymaru (McxogHOH
[eHHOH OyMaru)

Hns omenxkum IeHHOM OyMaru, HCIONB3yeTcd IeHA HCXOMHOH
ueHHo#l Oymaru, omnpeneneHnas Ha gary onpenenchus CHA B
COOTBETCTBHH C MOJIESIMH OLEHKH CTOUMOCTH LIEHHBIX OyMar, Jiis
KOTOpBIX OIIPEJENEeH aKTHBHEIH PBIHOK, CKOpPPEKTHPOBaHHasd C
Y4eTOM KO3 (PUIHEHTA KOHBEPTAIUH.

Ecny HEBO3MOMNHO ONPEACTUT:E B COOTBETCTBHH C MOIEILIMU
OLIEHKH CTOMMOCTH UEHHBIX OyMmar, IJisi KOTOpBIX OIpeleneH
AKTHBHEIA DBIHOK, II€HY MCXOIHOH IeHHOH Oymarm Ha nary
onpenenenus CYA, HCHOMB3VETCs CHpaBeIHBas CTOHMOCTH
UCXOMHOH Lennolt Oymaru, onpeneneHtas Ha JaTy KOHBEPTAllKH,
CKOPPEKTHPOBaHHAS € Y9eTOM KO3 (hHITMEHTa KOHBEPTALH.

CrpaBennmupas CTOMMOCTH ONpeIenfeTcd COTTacHO 3TOMY
nopsanky Ha jgary oneHku. Co ciaeayromeill DaTel clipaBeIjIHBast
CTOHMOCTE ONpenensercs B o0mmeM Mopaake.

OueHowHOM CTOMMOCTBIO aKimit ¢ Oonemreid  (MeHbIIEH)
HOMHHATBHOW  CTOMMOCTBIO, IIPH3HAaHHEIX B  pe3ynbTare
KOHBEPTAllHH B HHX HCXOIHBIX aK[ul, gBIgercd OlEHOYHas
CTOHMOCTE KOHBEPTHPOBAHHBIX B HUX aKIHH.

OueHOYHOM CTOMMOCTRIO aKIMit TO# ke Kareropum (THIa) C
WHBIMH TIPaBaMH, IPH3HAHHEIX B PE3YNbTATe KOHBEPTALMH B HHX
HCXOOHBIX El.KI_lI/IfI, SABIICTCA OIIEHOYHaA CTOHMOCTB
KOHBEPTHPOBAHHBIX AKIIHH.

OUeHOYHOH CTOMMOCTBIO aKIWH, NpH3HAHHBIX B pe3ylbTare
KOHBEpTAllMH TpH JpoOIeHHH WCXOOHBIX aKIHH, sB/geTCH
OILIEHOYHAs CTOMMOCTH KOHBEPTHPOBaHHBIX AKLMH, NEIeHHAsS Ha
koot dumueHT ApobIeHHS.

OneHouHOH CTOHMOCTBK) AKLHH, NPH3HAHHEBIX B pe3yibTare
KOHBEPTAIIMH [PH KOHCONHJAIMH HCXOJHBEIX aKIHi, sBiseTCs
OLIEHOYHAs CTOMMOCTh KOHBEPTUPOBAHHLIX aKIHH, YMHOXKEHHAs
Ha K03QQUINEHT KOHCOTHAAIHH.

OueHoYHOM CTOMMOCTBIO aKIMH MK 00MHTrauii HOBOTO BBIITYCKA,
[IPH3HAHHEIX B PE3Y/NbTATE KOHBEPTAMA B HHX KOHBEPTUPYEMBIX
HCXOJHEIX IIEHHBEIX OyMar, sB/IseTcs ONEHOYHAad CTOHMOCTh
KOHBEPTHPOBAHHEIX I[IEHHEIX OyMar, JeleHHas Ha KOIHYECTBO
akiuit  (obnurammii), B KOTOpOE€ KOHBEPTHPOBaHa OJiHA
KOHBepTHpyeMas IIeHHas OyMara.

OueHOYHOW CTOHMOCTBIO aKIMi, IPH3HAHHBIX B pE3yNbTarTe
KOHBEPTAIlUM B HUX MCXOJHBIX aKIMi NpU peopraHu3aliy B
dopme CIIUSHUA, SIBJIIETCS OLIEHOYHAA CTOMMOCTE
KOHBEPTHPOBAHHEIX  LEHHBIX  OyMar, yMHOXKeHHas  Ha
K03 OUITHEHT KOHBEPTAIIHH.

1
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OneHoYHOH CTOMMOCTRIO aKI[WH BHOBE CO3OaHHOTC B Pe3yibTaTe
peoprasuzanyi B GopMe pasjeNeHus MM BBLICICHHA
aKUHoHepHOro  ofmlecTBa, TPU3HAHHBIX B peE3yJbTaTe
KOHBEPTAIMA B HHUX HCXONHBIX aKUwH, sABIfeTcs OLeHOYHAas
CTOHUMOQCTDE KOHBEPTHPOBAHHBIX aKHHﬁ, JeIeHHast Ha
Ko>hpHIHEHT KOHBEpTAHH. B ciydae, ecni® B pe3yabTare
pasmeNieHus WM BBIIENEHHs co3daercs 1Ba HIuM  Oojee
aKIHOHepHLIX obniecTBa, Ha Kod(pGUIHEHT KOHBEPTAIMH IETHTCS
ONEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX aKIKi, yMeHbIIEHHAs
IPONOPIIHOHANBEHO  J0Je  HMMYIIeCTBA  peOpraHW30BaHHOIO
aKIHoOHepHOrQ  ofIlecTBa,  NEepeJaHHOIO  aKIHOHEPHOMY
obIIecTBy, CO3JAHHOMY B pe3yNnbTaTe paseieHus MM
BBIICTICHUS.

Onenodnas CTOMMOCThL aKIHH BHOBB CO3JAHHOIO B pE3yibTaTe
peopranuzauui B GopMe BBIISNEHMS aKIMOHEPHOTO OOIIECTBa,
IPH3HAHHBIX B Pe3yIbTaTe HX pacHpee/eHus cpely akiioHEpOB
pPEOpraHu30BaHHOr0 akKIHOHEPHOTO O0IIECTBa, CYUTAETCH PABHOH
HYJIFO.

OneHoyHOH  CTOMMOCTBIO — OfnMramMii  HOBOTO  BLINYCKa,
IIPU3HAHHBIX B PE3YJbTaTé KOHBEPTAlMH B HHX HCXOAHBIX
obnuramuil TIpH peopraHM3allMy SMHUTEHTA TakKUX OOMUranmi,
SIBJISICTCSA ONEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX OOIHIALMH.
s onpeneneHust CHIpaBellIMBOH CTOMMOCTH MOXKET TakiKe
HCIIQJIB30BATHCS OTYET OIEHITHKA.

[lenHas
npuobperenHas
PASMENEHHH

bymara,
pH

CrnpaBenmuBas CTOMMOCTE LEHHBIX OyMar, IPHOOPETEHHBIX B XO/IE
pa3sMELICHMs IPUHUMAETCs] PaBHOMW CTOMMOCTHM HX IMpHOOpETeHHS
dougoM B X0€ IepBOHaYaIBPHOrO pasMenieHnH. Co BTOpOro nHs
MocNie pasMelleHus, CIIpaBeIuBas CTOHMMOCTB OIIpeldendeTcs B
oGIIEM TOPSIKE.

CnpaBeqiBas CTOMMOCTH BHOBb pa3sMEINeHHOH MEHHOH Oymary
onpegensercs B oblIeM NOpsIKe ¢ JaThl COBEPIISHHS CAETOK Ha

BTOPUYHOM PBIHKE.
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[Ipunoxenne Ne 7

Kk [IparunaM onpeaeneHus CTOMMOCTH YHCTHIX aKTHBOB
AQO «HIID «I'edecT»

ﬂOHYCTHMLIE KPHTEPHH OHEHKH AKTHBOB 0 HCXOIHBIM JaHHBIM 3-ro YpOBHR

No
n/n | BBA akTHBa Kpurepuu
['ocynapcTBeHHBIE [EHHEIE
I | Gymaru Poccuriickoit [puopuTeTHOCTS BEIOOpPA LIEH H MOPAIOK MX
Denepaniu [PHMEHEHUS:
, | Obmuraumu POCCHHCKHX | 1 [lena, paccuutanHas HKO AO HPJI no meTomukam,
SRR OCHOBaHBIX Ha TpPHHIWNAX, H3IOKeHHBX B MCP®O
3 | AKUHH POCCHHCKHX 3MHTEHTOB (IFRS) 13, ¥ HCIOMB3YIONIMX TPEXYPOBHEBYIO HEPAPXHIO
OﬁﬂHF&HHH PIHOCTpaHHbIX METOOOB OICHKH CHpaBe,ﬂﬂHBOﬁ CTOHMMOQCTH (HCXO,IIHI:I@
4 roCy1apcTB JaHHBIe YDOBHA 3); B TOM YHCIE € HMCHOJIB30BAHHEM
AKIHH uHocTpaunpx | CICAYIOIMMX METON0E.
IMHUTEHTOB, poccuiickue e MeTol hAKTOPHOTO PasIOKeHH s,
5 | WHOCTpaHHbBIC  [ETO3UTAPHEIC
PACITHCKH Ha AKITHH *  METOJ HHIEKCHOTO TMCKOHTHPOBAHHOTO
MHOCTPaHHBIX SMUTEHTOB GRS .
oy
OGnuranus BHEMTHILE e METON  CMEIIEHHOIO  JHCKOHTHPOBAHHOIO
6 | obrHranuoHHBIX 3aiMOB JIeHEKHOTO TOTOKA.
Poccutickoit Qenepannn
s Ocuosrele Metomuku HP/l npencraBineHs! B
7 Honropas  neHHas yMara ITpunoskenun 14.
HHOCTPAHHBIX FOCYIapCTB
2. Uewnsl, paccarTanHbie ¢ UCIONL30BAHHEM MOJEIEH
Erpoobinranus HHOCTPAHHOTO
(Ilpunoxenust Ne 9 [Ipasui):
g | MHMTCHTA, JIONTOBAs LCHHAs
Gymara HHOCTPAHHOTO 2.1. Jng obnuraun#i: nena mo Mopenn oueHky No2;
LR APpEI e 2.2. Jlns axuwmii (B mopsake yOBBAaHHA NPUOPHTETA):
Llennas Gymara ¢ [lena mo Mogenu 4;
9 | mexnynapogso QuHAHCOBOH e Ilena mo Mogenn 5.
OpraHu3auHuB
3, llena o 0T9eTy OLICHITHKA.
[TpuopuTeTHOCTE BEIOOPA LiEH ¥ BOPANOK HX NPHMEHEHNS B
ITpapunax onpenencuus CUA.
e Pacuernas CTOMMOCTD OIHOTO
WHBECTHIHOHHOTC nasd, OTpeaeNeHHas
Yopaensromedt kommanued [IM® u  packpeiras
MHBECTUIIHMOHHBIE nau B YCTAHOBJIEHHBIE 3aKOHOIATENLCTBOM CPOKH;
10 | poccuifckux HAEBEIX

HHBECTHUITHOHHBIX (bOHJIOB

e  (TueT OIECHIIHAKA.

Ecmu B cocTaBe HHBECTHNHOHHOTO (GOHIA €CTh aKTHBHI,
OLIEHKAa KOTOPEIX 1o MHEHHIO Q}OH,D.EL ABIIHETCH
HealeKBaTHON TEKYI[HM IKOHOMHYECKHM YCIOBHAM H/HIH
(HHAHCOBOMY COCTOSHHIO OTIAENBHOIO 3KOHOMHYECKOTO
cyOBEKTa, TO CIPaBEIINBOH CTORMOCTEIO HHBECTHIIHOHHBIX
[aeB [PH3HACTCS CKOPPEKTHPOBAHHAS CTOHMOCTBH YHUCTBIX
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AKTHBOB IT4CBOI0 HHBCCTHIIHOHHOTO cpowua, IpUXOIsHIAACH

Ha TaKHe MHBECTHIIHOHHBIE namu. Pacuer
CKOPPEKTHPOBAHHOH ~ CTOMMOCTH ~ HYHCTBIX  aKTHBOB
HHBECTHHHMOHHOTO (OHAA INPOM3BOAMTCA HA OCHOBE
HHpOpMAaIUH 0 CTOMMOCTH  YHCTBIX aKTUBOB

HHBECTHITHOHHOTO QOH/IA HA OTYETHYIO IaTy U pe3yIbTaToB
npoBeaeHHOH @OHIOM B COOTBETCTBHM C BHYTPEHHHMU
IOKyMEHTaMH (DOHIA OLEHKH CIPaBe/UIMBOH CTOMMOCTH
OTAETHHEIX aKTHBOB B COCTABE MHBECTUIIHOHHOIC GoHa.

[Nau (aKImiH, JIOJTH)
i sl [To ananorum ¢ 1. 5
HMHBECTHHHOHHEIX QOHIOB
Henpmxumoe HMYyIIECTBO H
12 | pmymectsennbie mpasa OTyer oneHIMKa
[IpousBozHEIE buHancoBLIe
13 | pucrpyments He npumensiercst
[Ipasa TpeboBanus U3
14 | JOTOBOPOB CTPAXOBAHUS OTHeT ONEHIHKA
aKTHBOB
Jlomw B YCTaBHBIX Kanuranax
15 POCCHHCKHX obmiecTB c 5 .
OTpaHAYeHHON TYET OLIEHITIHKA;
OTBETCTBEHHOCTBIO
Jomi B mpaBe COOCTBEHHOCTH
Ha obmiee HUMYIIECTBO
16 | ToBapume 1m0 IOTOBOPY |  (Oryer OLEHIIMKA
HHBCCTHIHOHHOTO
TOBApHIIECTRA
OT4eT OLIEHINTHKE;
17 IlpaBa TpeboBanus u3
JOrOBOPOB Huoe no yemoTpeHuo $hoHAa, B TOM YHCIIE C YYETOM

nyHKTa 3.4 IIpasui.
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[Ipunoxenue Ne §

K IlpaBunamM onpeneneHns CTOMMOCTH YHCTHIX aKTHBOB
AQ «HIID «'eect»

MCTOI!HKEI OHNEHKH KPEIHTHOTO PHCKA KOHTpareHra

1. OnpeneneHus, TePMHHBI H COKpAINEHASA

Kpexuraplii pHCK — pDHCK BO3HHUKHOBEHMsS YOBITKa BCJIEJICTBHE HEHCIONHCHUS KOHTPArcHTOM
00s3aTENBCTB MO JOTOBODPY, @ TAaKKe HeOIIaThI KOHTPAreHTOM OCHOBHOTO JOJITa H/HIIH IIPOLEHTOR,
IPHYMUTAIOMKXCA B YCTAHOBJICH- HBIH JOIOBOPOM CPOK.

KpeiuTHbIii peHTHHr — MHEHHE HE3aBHCHMOIO pEHTHHTOBOIO areHTCTBA O CIOCOOHOCTH
peHTHHIYeMOro NHIA HCHOMHATH NpUHSTEIE Ha cebs QunancoBele obs3aTensctBa (0 ero
KpequTocmocoOHOCTH, (MHAHCOBOH HAAEKHO- CTH, GHHAHCOBOH YCTOHYHBOCTH), BBIPAKEHHBIM
C UCIIONBE30BAHUEM PEUTHHIOBOM KATETOPHH 110 ONpeaeeHHOH peHTHHTOBOM mKane. MOryT NpHHATHCS
PEATHHTH CHEAYOINNX PEHTHHIOBEIX areHTCTB!

o Ananmutuueckoe Kpenurnoe Pefituaroeoe Arentetso (AKPA)
e Peiitunroroe arentcTBo RAEX («Oxcnept PA»)

¢ MexayHapoauele pedTHHrOBEIE arenTcTBa Moody's Investors Service, Standard & Poor's u Fitch
Ratings npu otcyTetBum petuaroB 0T AKPA 1 Oxcnept PA.

e [Ipoune pelTHHIOBBIE aAreHTCTBA, aKenTorannsie bankoM Poccur B yCTaHOBJIEHHOM HOPSA/IKE.

PD (probability of default) — BeposiTHOCTE HedoNTa KOHTpareHTa 0 HCIIONHEHHIO CBOMX 0043aTENECTR
o Jr0- 6omy 13 0043aTeILCTR KPEIUTHOTO XapaKTepa B cIydae KOHTpareHTa IopHIHYECKOr0 JIMIA HITH
OTHENLHOTO 003133~ TENLCTRA B Clydae KOHTpareHTa QU3MIecKoro Iua.

PD-peiiTuHr — peliTHHT, COOTBETCTRYIOIMH BEPOATHOCTH Ae(ONTa KOHTPareHTa.

LGD (loss given default) — nons yGeiTka B clryyae qedonra KOHTpareHTa (BRIpakaeTCs B BUJIE IIPOLEHTA
0T 00- el CyMMB! 3a70IKEHHOCTH ).

LTV - oTHOWEHME 00MmEl CYMMEI 3a10/DKEHHOCTH Ha JIATY OIIEHKH pe3epBa K CTOMMOCTH oDecCleueHHu .

Recovery Rate — npusenennas (IUCKOHTHPOBAHHAS) CyMMa MOTAIIEHHHA 33/J0/DKEHHOCTH B pe3yNBTATe
MEpOTIpHs- THH 10 BO3MENICHHUIO B cliydae Aedonra.

ECL (o:xkmaaeMble KpeIHTHbIe YOBITKH) — 3TO pacyeTHas BENHYMHA KPEIMTHEIX YOBITKOB,
B3BEIIEHHAS 10 CT€- IeHH BEPOATHOCTH HX BO3ZHHKHOBEHHS Ha NPOTHKEHHHM OXHIAeMOTro Cpoka
neHcTBUSA (PUHAHCOBOTO aKTHBA.

EAD (exposure at default) - ofnuif 06BEM 0Og3aTENBCTE KOHTPAICHTA HA MOMEHT OLEHKH Iepest
KoMTIaHHel (HarpuMep, CyMMa BIOKCHHH B OAHKOBCKME BKJIa/bl (JECHO3HTE) H HECHIDKAEMBIE OCTATKK
Ha pAcCUETHEIX CUETaX, CYMMa BBIAHHOrO 3aiima).

RR (recovery rate) — o’kiaeMelii IPOLEHT BO3BpATA IO IIPOCPOYCHHEIM BRITIIATaM.
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2. MeToabl olleHKH KPEIHTHOTO pPHCKa

Metox 1 (Ha ocHOBe OIIEHKH NPHBEJIEHHOH CTOHMMOCTH)

CroumocTs akTHBa (00s3aTeNbCTBA), IPH BOIHHKHOBEHUM MPU3HAKOR OOECIIEHEHHS, OMMCAHHEIX B 1.
2.9.3 [TpaBui1, MOKET ONPENENATHCA 0 METOLY IPHBENCHHOH CTOMMOCTH Oy Iy IHUX HEHEXKHBIX HOTOKOB,
YUHTEIBas KPEIMTHEIE PHCKH Yepe3 KOPPeKTUPOBKY CTABKHM NUCKOHTHPOBAHHUS HM/HIH KOPPEKTHPOBKY
JEHEXHEBIX [MTOTOKOB.

N
_ Z i
= 1+ Tnip) t PD = LGD + B)Dn/365

P Vdev

20e
PV 4., — clipaBesiHBas CTOUMOCTE O0ECHEHEHHOI'O aKTHRA (00s3aTeIbCTRa);

N - KOonmM4YecTBO INEHEKHLIX IOTOKOB IO OaThl MOTalllcHHs akThHBa (00g3aTescTBa), HAUMHAA C JAThl
onpeaenerust CHA;

P, - cyMMa n-0ro JIEHeXKHOTO NOTOKA (IIPOLEHTHl H OCHOBHAA CYMMa);
n - DOPSOKOBEIH HOMEp ASHEXHOr0 NOTOKa, HadKHasl ¢ AaTsl onpeneneHus CHA;

b — KOppeKTHPOBKH Ha OKHAAEMOE U3MEHEHHE KIOYEROH CTABKH (€C/IH IPHMEHHMO);

" - KOIHYECTBO JAHEH OT nare! onpeneneus CHA 1o naTel n-oro JAEHEKHOTO IOTOKA,
PD — BeposiTHOCTE AehoNTa KOHTpareHTa 10 MCIOIHEHHIO CBOUX 00s3aTeNLCTE Ha TOPU3OHTE | TOx;

Tn(f) - Oe3puCKOBas CTaBKa(W) AMCKOHTUPOBAHWA B HPOLEHTAX TOJOBBIX. [ns wened ompeneneHHd
HACTOSIIEH CTABKH(OK) HCIIQJIB3YETCs KpHBas OCCKYNOHHOH TOXOMHOCTH € COOTBETCTBYHONIMMH
CPOKaMH BHIIIAT F.

Meroa 2 (Ha 0OCHOBe 03KHA2eMbIX KPEIHTHBIX YOLITKOB)

CrouMocTh akTBa (00A3aTeNbCTRA) NIPH BOHHKHOBEHHWH HPH3HAKOB OOECHEHEHHS, OMHCAHHLIX B IL
2.9.3 I[pasumn, MOKET ONpeAeaATECA C IPUMEHEHNEM MOJIENH OKHUAAEMEIX KpequTHBIX yOBITKOB (ECL):

ECL =EAD * PD * LGD

rae 3HaveHums PD, LGD onpemensroTcs ¢ ydYeTOM HM3MEHEHHs MAKCHMAIBHOIO 3HAYCHHS
KPEIUTHOTO pelTHHTra, [PUCBOSHHOIO HALMOHANBHBIME M MEXIYHapOJHBIMH PEHTHHIOBLIMH
AreHTCTBAMH.

CroumocTts obecuerenHoro akTina (o0s3aTenseTra) PVy,, onpenensercs no Gopmyne:
PVdev = PVf — ECL
20e

PVf — CTOMMOCTh akTHBa (oOg3arenncTBa) Oe3 ydeTa KPEQMTHOTO PHCKA, T.. JIO BO3ZHHUKHOBEHHA
TpU3HaKa OOECIEHEHH s, HA KOTOPLIA MPOBOJMTCA KOPPEKTHPOBKA (B OTHENBHBIX Cilydasx PVe moxer
ORITE paBHa EAD, HanipuMep, B cllydae BO3HHKHOBEHUS [IpH3HaKa obeclieHeHHs BIEPREIE).

Ilopsaaok onpenenenus PD u LGD

BepostHocTs medonra (PD) KOHTpareHTa Ha TOPH3OHTE | TOA MOKET ONPEAENAThECH CIEAYIOMMMH
METOIaMH:

1) BciIydae HANHYHA ¥ KOHTPAareHTa peHTHHIA - HA OCHOBAHWH ITyOIMYHEIX JOCTYIHEIX JaHHBIX 110
BeposTHOCTAM Jedonra (PD) omnoro m3 peWTUHIOBEIX arcHTCTB, IyONIHMKYeMBIX Ha CaiTe
COOTBETCTBYIOIIETO  areHTcTBa €  OPHMEHEHHEM  COOTBETCTBHS  YpOBHEH  peHTHHIOB,
yeraHaBiMBaeMbix TaGmuned 1 [Tpunoxenus 12. '
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2) Bcay4ae OTCYTCTBHA Y KOHTPAreHTa PEHTHHIA H HAJIMYHSA pelTHHIa Y BLINYCKOB 00 THranHii -
IO ONEHKE COOTBETCTBHS YPOBHIO pPEHTHHIa dYepes KpEeOUTHBIH Chpsa obiauranuil JaHHOTro
koutparenta (Ilpmnoxkenue 12). [na onpeneneHus BepOATHOCTH AedonNTa HCIONB3YETCS
MaKCUMAIBHEIN PEHTHHT B KAXKJIOH rpyIIle.

3) B cydae OTCYTCTBHSA Y IMHTEHTA PeHTHHTA H OTCYTCTBHA PeHTHHIa Y BLIYCKOB 00 1Mranui 1o
IIPUYHHE OT35IBa PEHTHHTA KPEAUTHEIMY PEHTUHTOBEIMHU areéHTCTBAMHI — HA OCHOBE CTATHCTHYECKHX
MAHHBIX H IIOCJIEAHEr0 I[IPUCBOCHHOIO peHTHHra, CHIDKEHHOTO Ha 3 CTyneHH; npuodbpereHue
ofnuranuil OCYMECTBISETCS TONBKO NP HATHYME peMTHHra SMHCCHH NHOO 3MMTEHTa, 4TO

3aKpeIUieHO B HHBECTHLIHMOHHOMN cTpaTerund QoHAa .

B cnyuae, ecnm cpox noramenus obsg3aTeNbcTBa MEHee Iola OT Harhl OIEHKH, HCIONB3yeTcs
BEPOSTHOCTE Ae(OITa KOHTpAreHTa Ha CPOK, OCTABIIMHCS 0 [TOTallleHUs.

Ecim cpok noramenus GonbIne roja, To NpUMeHsIeTcsa BeposTHOCTE AedonTa Ha 1 ron.

Hus pacgeTa BepodTHOCTH JedonTa Ha CPOK MEHEe rofia MOMKET MCIONB30BaThCA CIENYIONHMK TOIX0/T
(mpumernMo, eca PD>5%):

PD;=1-(1- PD)%
rae,
PD — peposTtHOCTh JedronTa sMHTeHTa/nebUTOpa Ha TOpH30HTe | rof;
D — KOMHYeCTBO KaleHAapHBIX JHEeH M0 NMorateHus/odepTsl;
T — KOJIM4YeCTBO KaIeHAAPHBIX qHEH B oIy, B KOTOPOM OCYIIECTBIAETCS pacyer PD;.

IMoTepu npu GaukpoTterre/nedonre (LGD) onpenensrores cieXyommM o0pa3oM:
LGD=1-RR,
Onpenenenne LGD u RR ocyimecTBiseTcss Ha OCHOBAHWM MCCHENOBAHHH M PacueTOB pEHTHHTOBBIX

areHTCTB (AKTYATH3HPYIOTCH SKETOIHO), 4 TAKIKE HHEIX CIIEIHATH3HPOBAHHEIX HHCTUTYTOB (basenscKui
komuTeT | np.). [To ymonmganuio ucnonssyeres LGD=45%

Jlna HeoGecmeueHHoro gonra, a takxke s caenox PEILO, obnuramnuit ¢ obecnevennem, obaHramyi ¢
MIIOTEYHBIM ITOKPEITHEM [IPH OTCYTCTBHH HH(GOPMAIMH O CIPaBe I IMBOH CTOMMOCTH obecredeHuus MO0
ero Hamuuus yposens LGD npurumaercs pasHbM 100%.

Vpoeerp LGD upurmumaercs paubiM 100% mocne wcresenms 1 roja HaXOkAeHHs OOdraimu B
nedonTe B OTCYTCTBHE NOATBEPIKICHNS BO3MOKHOCTH B3bICKaHMs 00eCcTIedeH .
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Ipunoxenue Ne 9

K [IpaBumnaM olpeieeHHa CTOHMOCTH YHUCTEIX aKTHBOB
AQ «HII®D «I'edect»

IMpumepsi MoeIeli ONEHKH CHPABEJIHBON CTOHMOCTH AKTHBA N0 HCXOAHLIM JaHHBIM YpoBHA 2 H
YpoBus 3

Mojgear Ne2

" B COOTBETCTBHH C HACTOSINEH MOIENBID pacdeTHas neHa ([EeHB) HONroBOH NeHHOH Oymaru
OMpeeNaeTcs MeTOAOM IPHBEICHHOH CTOMMOCTH Oy IYIIUX ISHEXHEIX IOTOKOB 110 QopMye:

— = CF,
N Z (1+ y)(kaﬂaTa)/%S
k=1

(9.2.1),

rae

C Fy- cyMMa KaX70ro JeHEeKHOIO IIOTOKA;
Dy,- nara KaXJI0ro AeHEXKHOT0 [I0TOKA;

Y- craBka JHCKOHTHPROBaHKA.

TMopsiiok OKpyTrieHus 3HaueHUH yCTaHORIEH B myHkTe 1.2.5 macrosmmx lipapunax onpenencHus
CHA.

Jlata ¥ cyMMa KaKAOTO JEHEXHOro MOTOKA OIpejesseTcs B COOTBeTCTBHH ¢ [Ipunoxenuem Nell

-~ CraBka AUCKOHTUpOBanusA OyIymMX OEHEKHBIX MOTOKOB ONpenenseTcs NI HONTOBOH IEHHOH
OyMary Ha Kax/Iyr AaTy MpUMEeHEHHI.

2.1. CraBka IUCKOHTHPOBAHHUS NPHHHMACTCS PaBHOH HOMHHAILHOH 0€3pHCKOBOH CTaBKe JOXOMTHOCTH
(craeke KB]I, cCOOTBETCTBYIOMIEH CPOKY IO HAaTHl OUEPEOHOrO JIEHEKHOIO MOTOKA), YBETHYEHHONA
Ha COOTBETCTBYKOICE MeIWAaHHOE 3HAYCHHE KPENUTHOIO CIpesa, PAcCYHTAHHOE 33 MEPHOI
20 ToproBeIx mHeil. KpemurHwiit cupen onpeaensercs Ha ocHoBaHmE Ilpunoxkenus Ne 12
«PernaMedT pacueTa KpeIHTHOTO CITpea JIJisl IOJII'OBBIX LEHHBIX OyMar». Jlns rocy1apcTBEHHBIX
denepanbHEIX NeHHBIX OyMar MequaHHOe 3HaueHHe KPEeIUTHOTO CIpeia IpUHHMaeTcs paBHbiM 0.

2.2. CpoK [0 HATHl OHYEPE[HOr0 MEHEKHOrO MOTOKAa mns nenel onpeaenenus craBkd Kb/l
paccyuTHIBaeTCd o GopMyne:

(6 — 1)
cpok All; = ;)T'

rue:

cpok All; — cpok o marel 049epeHoro JeHEKHOTO MOTOKE,
ti — J1aTa OYepeIHOro JeHEKHOIO TOTOKA;

T — J1aTa OLEHKH.

2.3. Cpok 10 JaThl JEHEKHOro IOTOKa A uened onpenenenus crasku KbJl oxpyrasercs no aByX
3HAKOB IIOCHE 3aATOH.

2.4. PacuerHas neHa o mojaend onenku (PV) onpegemsercs ¢ y4eTOM HaKOIUIEHHOTO KYIIOHHOIO
noxona (HKJI). CrpaBeauBasi LieHa JIOITOBBIX HEHHBIX OyMar Onpe/ielisieTcs Kak pacueTHas leHa
N0 MojlenH oneHKH, 3a murycom HKJ Ha naty onenku (PV-HK]).
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Moaesns Ne3 (akuun)

1. Crpasennupas CTONMOCTE aKIIHH, 00palalonIXcs Ha POCCHICKIX M HHOCTPaHHBIX GOHIOBEIX OUpKax,
OIIPeJeNsAeTCA B COOTBETCTBHH ¢ MOJIENBIO OHEHKH, OCHOBAHHON Ha KOPPEKTHPOBKE HCTOPHYECKOH
uensl (manee — momens CAPM). JlanHas KOpPpEKTHPOBKE IPHMEHAETCS B CIyd9ae OTCYTCTBHS
HaOmoaemMoii IICHE! B TeueHue He Oonee necaty pabounx nuei (nanee 3 yposens). s mesel oneHKku
CIIpaBe/UIMBOH CTOMMOCTH MCHONL3YCTCS CpaBHEHWE MWHAMHKH (JOXOJHOCTH 3a OIpejlelleHHEIH
IPOMEXYTOK BPEMEHH) AHAIU3HPYEMOrC (DHHAHCOBOTO HMHCTPYMEHTa C IWHAMHUKON pPEIHOYHEIX
HHIUKATOPOB.

2. B xayecTBe pEIHOYHOTO HHAWKATOpa (DeHIMAapKa) aKIii pOCCHECKUX SMHTEHTOB HCIIOIB3YeTCANHIIEKC
Mocxkosckoit 6upxu (IMOEX);

3. @opmyIa pacyeTa CIpaBeATHBON CTOMMOCTH Ha JATY PacyeTa:

P, =Py x (1+ER)) (9.3.1),
rue:

Py — cnopaBemnuBas cTOMMOCTL OJHOH IIeHHOW OyMarn Ha JaTy OIpe/IeNeHus
CIpABeNIHBOH CTOHUMOCTH;

Po — Hanbonee mo3nss onpeaeneHHas IeHa JOJIeBoH IeHHoi Oymary ypoBHS 1 wnu 2;

E(R) — oxumaemast JOXOFHOCTE EHHOR OyMary.

Sl OxmaeMas JOXOOHOCTB IIeHHOHW OyMarm onpenensercs 0 clenyroouel dopMyne Momend
CAPM:
E(R) =R¢+ 3 (Rpm — Rp) (9.3.2)
Pm,
= m -1 (9.3.3)
1 (Tl P TD)
Ry = - .3.4),
= ReX VG (9.3.4)
rie:

Pm — 3nayenue PBIHOYHOI'O HHAXKATOPA Ha JaTy OIIPCHEIICHUA CHpﬁBGHHHBOﬁ CTOHMOCTH,

Pmg — sHauenue PHHOYHOIC HHOAWKATOPA Ha TIPEeABIAYLUIVIO JATy OIPCICICHNA CHpaBeﬂHHBOﬁ
CTOH- MOCTH.

p — Bera xoadduuument, paccuutaHHBIl 0 M3MEHEHHSIM ILEH (3HAYCHHI) PRIHOYHOTO
HHIHKATOpd X W3MEHSHHAM IIeHHBI HeHHOH Oymaru.

Jins pacgera xoaddurpierTa B HCIOME3YIOTCS 3HAYCHHS, ONIPE/IEIICHHAEIE 3a [oceHne 45
TOPrOBBIX [OHEH, NpPEeImIecTBYIOMNX JaTe ONpeAeIeHUs CIPaBEAIMBOA CTOMMOCTH.
JlonyckaeTcss NMpUMEHEHHE MOIENHA ¢ JOnylieEHeM [} = 1, B TOM YHCIE B Cloyd4ae
HEIOCTATOYHOCTH DEJICBAHTHBIX JAHHBIX AM8 KOPPEKTHOTO OIpElENieHHs 3HAYCHHH
ko3 dunuenta;

Rm - 1OX0OHOCTE PRIHOYHOIO HHAHKATOPA,

Rr—Risk-free Rate — Ge3puckoBas cTaBKa JOXOJHOCTH (ONpeIeNAeTCs Ha JaTy onpeeicHHas
CIIpaBeIMBOH CTOMMOCTH);

T1 —aara onpeaeneHys ClIPaBeaIABOH CTOMMOCTH;

To — npeapIaymas 1aTa onpeaeneHus ClpaBelIuBOd CTOMMOCTH.
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3.4

8

=l

m

__ Covariance (R,, Ryy)

JIns akmmil poCCHICKHX SMHTEHTOB, TOPryeMbIx Ha MocKoBekoil Oupxe, Ge3puckoBas cTaBka
JOXOIHOCTH — CTaBKa, ONpEJECICHHAs B COOTBETCTBUHM CO 3HAYEHHEM KpHBOH OecKyNOHHOI
noxonaoctH (crapka KbJI) rocynapcTBeHHBIX HeHHEIX OyMar Ha HHTEPBAJIC B OIHH IOJI.

B pacteTe UCIIONE3YIOTCA!

e MeToAuKa pacuéra KpHBOH OCCKYNOHHOH NOXONHOCTH TIOCYIapCTBeHHBIX OOTHTanui,
onpenenenyas MOCKOBCKO#H OupKeH;

e JuHaMHYecKHe napameTpil G-KpHBOH 10 COCTOSHHIO Ha KaXbIH TOPTOBBIH [€Hb,
1y OIMKyeMble Ha oHIHATLHOM calite MocKoBCKoH OupiH.

bera koadduruent (B) onpenensercs Ha OCHOBE CIEAYIONMX GOpMYIL:

Variance (R, ) )
... B (9.3.6)
Pa;_4
Pmy
g e (9.3.7),
rae:

Rs —moxonsocTs aKTHBAE;

Pa; — neHa 3akpeITHS aKTHUBA Ha JaTy i;

Paj-1 — mpenpayInas 1eHa 3aKpeiTHA aKTHBA,

R —HOXOMHOCTE PEIHOYHOTO HHAUKATODA;

Pm; —3HaueHue pRIHOYHOTO WHIMKATOPA Ha JaTy i;
Pmi—1 — npeasinyiee 3Ha4€HHAE PHIHOYHOIO HHIHKATOPA,

i=1... N, Toproesie IHH, MPEAIIECTBYIOIINE JaTe ONMpPEIENEH s CIIPABEUIHBOM CTORMOCTH.
Jliisi pacyera ZOXOOHOCTH AKTHBA M PLIHOYHOrO MHAMKaTOpa (OeHuMapka), HCIONb3YHOTCS
3HAYEHMs LEHBl 3aKPBITHS ¥ pPHIHOYHOrO HHAMKATOpPa 3a NepHof DIyOHHEI pacyeTa,
IpelecTBYIOIIHE JATE ONpEe/IcHHs CIPABEIIMBOH CTONMOCTH.

Bera xoopdHIMEHT pacCUYMTHIBACTCA Ha J1arTy, IPENIIECTBYIOMIYI Jare OIpeneleHus
clpaBeduBOi crommocTH. [IpH 3TOM fgata pacuera bera xoa(pduuueHTa MOJDKHA SBIATHCS
TOPrOBBIM JHEM.

Ilpu ucnmombsoBanud momenn CAPM B nensx pacdyera bera kosbduumenta aast aximi
POCCHECKHX SMHTEHTOR IPUMEHSIOTCS 3HAYCHUS IEHET 3aKPEITHA Ha MocKkoBcko# 6upxe.

ITonygennoe 3madenue bera xosddummenta () okpyrmserca no 6 (miecTH) 3HAKOB MOCne
3aIATOH.

4. llpouue ycaoBus.

4.1,

42,

4.3.

IleHa 3akpeITHS aKTHBA Ha JaTy OIpEIENCHHS CIIPaBelNHBOM CTOMMOCTH B MOJEIH HE
VYHTHIBAETCA.

ITps OTCYTCTBHY IIEHBI 3aKPHITHS B KAKOH-MO0 TOProBEIf ICHE B IEPHO/E [IIyOUHEL pacieTa,
Ha Jary pacvera kosbduumenta bera, mHQopManusa O 3HAYCHUM PHIHOYHOIO HHIMKATOPa
(6enumapka) 1 6e3pHCKOBOM CTABKH 3a 3TOT TOProBhIH JeHb B MOJIE/IM HE YU THIBACTCH.

[Ipu HanHIWy LEeHb! 3aKPBITHS ¥ OTCYTCTBHM 3HAYEHHs PHIHOYHOTO MHAUKATOpA (benumapka)
B KaKoil- 160 TOproBelil IeHs B Hepuoje IiryGHHEI pacdera, Ha JaTy pacyeta KosQuienTa
Bera, 3HaueHWe PHIHOYHOTC HHIMKATOpa (OeHYMapka) 3a 3TOT TOPrOBBIH ICHH IPHRMMACTCS



L

6.

PasHBIM MOCIENHEMY H3BCCTHOMY.

44. Tlpum orcyTcTBHH 3HAdeHHst OC3PHCKOBON CTABKM Ha NaTy pacdera, 3HaueHHE Oe3pHCKOBOH

CTaBKH 34 2TCT J€Hb IPHHUMACTCA PaBHBIM IMMOCHCAHEMY H3BECCTHOMY.

45.  C paTsl BOSHHKHOBEHHS OCHOBaHHE 11a npumeneHus moaenu CAPM 1o mats! npekpamenus

OCHOBaHMM s npuMenenns mogenu CAPM ucnons3yercs nHOOpPMAIN TOMBKO TOH OHpxH,
KOTOpAas OTIpe/IeNieHa Ha JaTy BO3HHKHOBEHHS OCHOBaHKH 11s npuMenerns molend CAPM. K
Takoi uHGOPMAIIMH OTHOCHTCS Clie- TYIOUTHe 3SHAYCHHU:

e  I[€HA 3aKpBITHUS;
s  3HAYCHHE PHIHOYHOIO HHAMKATOPA.
Mopnear Ne3a (HHOCTpaHHbBIE aKI[HH )

CTOMMOCTE aKIHH MHOCTPAHHBEIX SMHTEHTOB ONpEAeIIIeTCs ¢ yIeToM mosioxkeHHd Monemn Ne3 mna
aKIHH poccuiickux sMuTeHTOR (Moaens CAPM).

B xauecTBe pBIHOYHOrO HHIuKaropa (OeHyMapka) akIHH HHOCTPAaHHBIX 3MHTEHTOB HCIONB3YETCH
WHICKC OMpKH, Ha KOTOPOM OIpeneneHa CIpapelsIMBas lleHa ypoBHS | HepapXuH CHOpPaBeUIMBOH
CTOMMOCTH Ha JIaTy, NPEeANIECTBYIONEeH JaTe BOSHHKHOBEHHs OCHOBAHMH U IPHMCHCHHA MOIETH
CAPM.

Jlis akiuil WHOCTPAaHHBIX SMHTEHTOB B KauecTBe OE3PHMCKOBOH CTABKHM JOXOMHOCTH IPHMEHACTCH
CTaBKa rOCYIapCTBEHHBIX IeHHBIX OyMar, «CTpaHa PHCKa» KOTOPEIX COOTBETCTBYET «CTPAHE PHCKay
OlIEHHBAEMOH AKIIHH.

Ipu ucnoms3oBanun Momenn CAPM B nensx pacdera bera xoadduimenTa il akiu# HHOCTPAHHBIX
IMU~- TEHTOB IPHMEHAIOTCSA 3HAUEHHS IeHBI 3aKpBITHS OUpPXKH, Ha KOTOPOH ONpeNeleHa HaUICKalas
KOTHPOBKA YpOBHA | HepapXwl CHOpaBelIHBOH CTOMMOCTH Ha JaTy, NOPeAIecTBYIOIIeH aarte
BO2HUKHOBEHNUS OCHOBA HMM JuIst IipuMeHeHus Moaenu CAPM,

Ilpr orcyrcTsum o0BeMa TOproB Ha gary ompezenenus CUA 1a onpeleneHus CIpaseUTHBOH
CTOMMOCTH aKIHH B JENO3UTAPHEIX PACTTUCOK, 06paInaiomuxcs Ha HHOCTPAaHHEIX (OHTOBEIX OHpKax,
MOYKET TPUMEHSTBCA YCPEIHEHHOE 3a IIOCTeJHHME JeCiATh TOPrOBBIX [HEH CpefHee 3HauyeHue
IBYCTOPOHHEH KOTHPOBKH, PACCUHTAHHOE IIO ClIeNyIomeH GopMye:

PXasu, — PXap,
(PXasg, + PXam,) /2

n
1
PXI%HDIO = ‘}E“r Z PXI’VHD' eCiIH * 100% <« 209 (9.3(1. i),

i=n—9
rae:
n — nara onpenenenus CHA,

PXumip — cpefiiee 3HAYEHHE MEXTy [eHo# crpoca PXpp 1 npeuiokenns PXask 3a mocneanue
10 ToproBeIX MHEH,

PXgip —Hanbonsimas neHa crpoca, onybauKoBaHHas HHHOPMAIHOHHOH CHCTEMOH
«Borymbepr» (Bloomberg),

PX sk — HaHMeHBIIIAd LIEHA IPeUTOKEH s, Oy 0 IMKOBaHHas HH(OPMALMOHHON CHCTEMON
«BaymGepr» (Bloomberg).

Ilena akiuil CUUTACTCS KOPPEKTHOM IpH COBMIOASHUH OTHOBPEMEHHO CIEMYIOIIMX YCIOBHI!

e B Tewenue 10 TPENMIECTBYIOIIMX TOPrOBEIX JHEH HENPEPHIBHO HalIOLATHCE
JABYCTOPDOHHHE KOTHMDOBKM, BHYTPHIHEBHOE KOJTHYECTBO KOTOphiXx He MeHee 10 (kak
npumep, B BLM ¢dynxuus QRM,trade recap).

e cHpel MexIy ABYCTOPOHHMMH KOTHPOBKAMM Ha jaTy ompepenchus CHA cocTapiser
menee 20%, TO €CThb OTCYTCTBYeT HeOOXOOHMOCTE KOPPEKTHPOBAThH CTOHMMOCTD
MHCTPYMEHTA HA PHIHOYHBIM PHCK, CBA3AHHEN ¢ 3axpeirHem mosumuu (liquidity cost),
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nockoneKky bid/ask crpen ofpaTHO COOTHOCHTCS € MUKBHAHOCTBIO W SBISAETCS OLEHKOH
TPaH3aKLHOHHBIX U3EPIKEK.

Moaens Ned (axkumm)

CropaBenmiBas CTOMMOCTL aKumi, oOpamiaronIuxcs HA POCCHHCKHX H HHOCTPAHHBIX (DOH/IOBBIX
OHpXKax, ONpENefsieTcs B COOTBETCTBHH C MOJENBIO OIEHKH, OCHOBAHHOH Ha KOPPEKTHPOBKE
HCTOPHYECKOH IIEHBI ¢ YYETOM IHHAMHKH PHIHOYHOTO MHAWMKaTOpa (OeHuMmapka, ganee — Moaens
perpeccru). JlaHHad KOpPpeKTHPOBKAa IpPHMEHSAETCA B CIydae OTCYTCTBHS HaOMIOJaeMoH LEHH! B
TeueHue He Oonee 20 (npamuary) pabouux nueH. s Lenel OLEHKH CIIPaBENIMBOH CTOMMOCTH
UCIIONL3YETCA CpPAaBHEHHE IHHAMMKH (JIOXOMHOCTH 3a ONPEIENEHHBI NPOMEXYTOK BPEMEHH)
aHANH3MPYEMOTO (PHHAHCOBOIO HHCTPYMEHTA ¢ IMHAMUKOH PEIHOYHBIX HHIMKATOPOB.

B kauecTBe phIHOWHOrO wHHAUKaTopa (OeHYMmapka) akUOuil PpOCCHHCKMX 3MUTEHTOB, MOTYT
UCTIONB30BATHCS:

* urzexc Mockoseko# Supxn (IMOEX);
® HHBIE HHICKCH N0 PelIeHuIo (oHa.

ITo ACIIO3UTAPHBIM PACHHCKAM BO3MOMXKHO HCIOJIB30BAHKHE PHIHOYHEBIX HHIWKATOPOB B OTHONICHHH
6a30BBIX aKTHBOB, TAIOKE CACAYCT BBI6HpaTL HHICKC C YUCTOM CTpPaHOBOTO PHCKaA HHCTPYMEHTA.

B crnydae, ecny BamoTa WHIEKCA OTIIMYaeTCs OT BATIOTHI OLEHHBAEMOM IeHHOH OyMaru, pacder
TIPOM3BOMUTCS C YYETOM KYPCOBOH PasHHIIEI 110 KypCy, ONIPENeIsieMOMY B COOTBETCTBHH C
Ilpapunamu onpenenenus CHA.

(DOpMyJ'Ia pacHcTa CHpaBeﬂHHBOﬁ CTOMMOCTH Ha JaTy pacdcTa.
Pi = PU X k (94‘1),
rac.

P, — chpaseiiHBas CTOMMOCTE OJHOH NeHHOHW Oymarw Ha JATy ONpeJeNeHus CIpaBeIHBON
CTOUMOCTH;

P, — naufonee mo3aHAA OmpeaeeHHas [eHa Jo1eBoH nenHol 6yMary ypoBHs 1 WK 2,
k — xoppexTHpyROmIE K03GOUINEHT.
[TpoMexXyTOUHBIE OKPYITICHHS HE IPOHM3BOIATCS, IIOIYYEHHEBIA PpE3YIBTAT OKPYITACTCI C

TOIHOCTBRD IO 2 3HAKOB ITOCIe 3AMATOH.

Koppextupyromuii koo(phuIHeHT IeHHON GyMari olpeelseTcs No CIeTyomuM Gopmynam:

k=1+pBRy—1) (9.4.2)
Pm,
= -1 9.4.3),

rae:
Pm, — 3HaYeHHe PEIHOYHOrO HHANKATOPA Ha JaTy ONpPEASNEHHs CPaBe/UTHBOH CTONMOCTH;

Pm, — 3Ha9eHHe PHIHOMHOrO HHIHKATOPA Ha MPEABIIYIYIO JaTy ONpEeeNeHus ClpaBe B’
CTOMMOCTH.

B — bBera ko3dQuuMeHT, PACCUMTAHHEIA N0 M3MEHEHHSIM I€H (3Ha4eHW}) PEHOYHOTO
MHIMKATOpA H M3MEHEHHAM UeHbl ueHHo# Oymarm. Jlis pacdera kosdduumenra B
HCITONB3YIOTCS 3HAYEHHS, OTIpe Ie/ICHHBIE 3a ITOC/EIHUE 45 TOPrOBEIX AHEH, IPEAIICCTBYIOIIHX
JaTe OIpedeNeHnsl ClIpaBelnuBodi cTOMMOCTH, JlomyckaeTcs MNpPHMEHEHHE MOIENH C
nonymenuem 3 =1, B TOM 4HcIe B Clydae HEJOCTATOYHOCTH PENIEBAHTHAIX JAHHEIX IS

KOPPEKTHOTO OTpe/AerIcHys 3Ha9eHuA Koypunuenta,
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Ry - A0XOZHOCTE PEHIHOTHOTO HHAMKATODA.
bera xosdduument (B) onpenensercs mo bopmymam (9.3.5) — (9.3.7)

bera k03 dHLUHEHT paccUUTEIBaeTCA Ha JaTy, NPEAIICCTBYIOMIYIO JaTe ONpeJeICHIsS CIIpaBeITuBOMH
croumocTH. [Ipu 3ToM nara pacuera bera xoadduiiuerTa JOIDKHA SBIATHCS TOPTOBBIM [HEM.

Jns pacdera beta koaddunrenTa a5t akLpi pOCCHHCKHX SMHTEHTOB MOTYT IPHMEHSATHCS 3HAYCHHUS!
IEHBI 3aKPEITHA Ha MOCKOBCKOH OUpixe.

[MonyaerHoe 3navyenue bera xosdduumenta () okpyrasgercs 10 6 (tuecty) 3HAKOB MOCIIE 3aMATOMH.

Moaens Ne5 (anbprepHaTHBHAS MO/IeIb OMEHKH AKIHH)

L.

3.1

2,

CropaBenuBas CTOMMOCTE aKITMH B CITydae OTCYTCTBH Habo1aeMoii IIEHE B TEYEHHE UTHTEIBHOIO
BpeMeHM W Hammuus y PoHna 0O6OCHOBAHHOTO CYXAEHHS B OTHOIIEHHM OyOymIero mnoToka
IUBHICHIHEIX [IaTeXEH MOKET ONPEAeIsThCS Ha OCHOBE MOJENH JMCKOHTHPOBAHHA THBHIEHIOB
(manee — monens DDM)

Kmouespivu YCIOBHAMH IJIs1 HCIIONIBE30BAHHA MOJCITH ABIAIOTCA:
b OTCYTCTBI/IG BO3MOKHOCTH OIEHHTH CTOMMOCTE aKIUi Ha OCHORE MOIEIH 3m 4;

o Yerolunpasi MONOKUTENbHAS AMHAMUKA OCHOBHBIX IOKazaTened (HHAHCOBOH OTYETHOCTH
KOMIIaHHH (He MeHee 3-X NOCIIEAHHX JIET), CBHACTENBCTRYIONIAN O €€ CTabUIBHOM Pa3BUTHH,

o Hamvgaue yeToRYHBOR THHAMWKY JIWBUACHIHBIX BRINIAT (He MeHee 3-X MOCIeTHUX JIET) H
[PO3pavHON THBHICHAHON MONHTHKH.

CropaBeaauBas CTOMMOCTD aKITHH MOYKET OIPENeIsThCs 0 CAETYIOIHM hopMyIaM:

i3
Dt D?’l+1
P= z + 9.5.1.
R A T FY A
Dy = Do * (1 +745)" (9.5.2)
Doy = Do+ (L4 1ge) ¥ (1+ 7 (953)

P - crmpaeeinuBas CTOHMOCTh OJHOH NeHHONH OyMaru Ha JaTy ONpPENEeHHS CIPaBeANHBOH
CTOHMOCTH;

Dy — pasMep mocleaHero BEIIIaYeHHOr0 IUBHACHA;

D; — pazmep Oyaymax JUBHICHIHBIX BHIILTAT B TedeHHe OIIKalIIMX # IIEPHONIOR;

Tys —OIEHKA TEMIIA POCTa THBHACHIOB B OIIMKafIIie 1 NepHOIOB;

T4 — OIEHKA TEMIIA POCTA IWBHICHIOB B JONTOCPOTIHON TEpCHeKTHBE (MOCIE 3aBEPIIEHHS 7
IIEPUOJIOB);

k. — CTOMMOCTE aKIIHOHEPHOro KanuTaia (cost of equity);

[TpoMeXyTOUHEIE OKPYTJICHHS He IIPOM3BOMASTCA, IIOMYyYEHHBIA DPE3YJILTAT OKPYTIAeTCs ¢
TOYHOCTBIO /10 2 3HAKOB TOCIE 3alATO.

OleHKa TEMIIOB pOCTa TMBHACHIOB MOMET OCYLIECTBIATLCH HA OCHOBE JHUHAMMKY IOKa3aTend
EBITDA wunu unctoit npubsum. [Ipu ouenke TeMnos pocta QOHAY yIHTHIBAKOTCS!

. AVBHMICHIHYIO MTOJIATAKY KOMIIAHHH;
s IUTAHBI 110 PA3BHTHIO KOMITAHHHY;
8 BO3MOYKHEIE W3MEHEHH BHEMHEN W/UIH BHYTpeHHel cpe/ibl QyHKIMOHUPOBAHHA KOMIIAHUH,

cIIOocOOHEIE 0Ka3aTh CYIIECTRCHHOE BIMSIHUE Ha ee Oy IyIHe IIOTOKH.

OHGHKy TEMIIOB poCTa MHBHIACHIOB B HOHTOCPOHHOﬁ [IEPCHECKTUBE OCYINSCTBIIACTCA B TOM gHCIIe C
VUETOM OOJTOCPOYHEBIX NTPOTHO30B I/IHCI.).TI_H].IHH H pasBUTHA COOTBETCTBYROINEIO CEKTOPA 3KOHOMHKH.
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3.3.

CTouMOCTb aKIMOHEPHOTO KallMTala olpeensercs Ha ocHose Mojenu CAPM:
ke =R+ B(Rm — Ry) (9.5.4)
Ry - Oe3puckoBast CTaBKa JOXONHOCTH (ONpEAENSACTCS Ha JaTy ONpe/eNeHHas CIPaBelUTHBOM
CTOMMOCTH);
R, - JOXOZHOCTH PHIHOYHOTO HHIUKATOPA,

[ — bera xosQuuuenT, pacCYMTAHHEIA 10 U3MEHEHHAM LIeH (3Ha9CHHM ) PRIHOYHOTO HHAMKATOPA U
H3MEHEHMAM [eHb HeHHOM OyMar o dopmymam (9.3.5) — (9.3.7). B xadectse koahdunuenta
MOXKET HCIONB30BaThes Oera KO3pQHIMEHT OTpacieBoro MHAEKca (CEKTOpa 3KOHOMHKH
paccMaTpHBAEMOM KOMIIAHHN) HITH KOMIIAHHUHA aHAJIOTOB CX0KETro NpoQ Uil IeTeIEHOCTH (PHCKOB).

[Monygennoe 3navenne bera kosdduimenta (B) oxpyrngercs 1o 6 (MIECTH) 3HAKOB ITOCIIE 3AIATOH.



[Tpunoxenue Ne 10

Kk IIpaBynaM onpeneneHns: CTORMOCTH YUCTHIX AKTHBOB
AO «HIT® «T'edect»

IIpuMepsI onpee/ieHHs AaMOPTH3KPOBAHHON CTOMMOCTH AKTHBOB,
¢ npuMenennemM Meroaa 3pdexrusnoil npoueHTHo#H ctasku (Merox ICII)

AMOPTH3MPOBaHHAs CTOEMOCTE (PMHAHCOBOTO aKTHBa ¢ npuMenenuem mertona ICII MOXKET onpenensiThes
KaK NpUBENEeHHas CTOMMOCTE OYIymuX AEHEXHBIX NOTOKOB € NMPHUMEHEHHEM CTARKM IHCKOHTHPOBAHHS,
paBHOH 3¢ dexTrrHOR nponeHTHOH cTaBke (DCII)

n
11
AC=) 2 - (10.1),
(1 +3Cm)y Ses

rac

All; — cyMMa i-ro IeHeKHOro MOTOKA, BKITIOYAs [IOTOKH I10 OCHOBHOMY JOMNTY, MIPOIEHTHEIE JOXOIEL H TPOYHe
CYMMEI, SBISIOLIHECS HeoTheMaemol 9acTero DCII;
d;- Jara JeHEeKHOTO MOTOKA, BKIOYAs:
- ATl OKOHYAHHS KaKJOTO IEpHOIa, B KOTOPYIO (B COOTBETCTBHH C YCJIOBMSMH BBIYCKa) HACTYIIAET
0043aTeNECTRO SMUTEHTA IO BHIILIATE KYIIOHHOTO JI0XO0/1a ¥ (€CIIH IIPeLyCMOTPEHO YCIOBHAMH BBIMYCKa)
110 YaCTHYHOMY IIOTAIlleHHIo OCHOBHOI'O JOITa — B IIpeesax OXKH/IaeMOro cpoka o0panieHus,
- jary, IO KOTOpOH OIpeneNeH OKuaaeMblil cpok obparieHus.
Ilpn HaJIMYHK JOMOJNHUTEIBHEIX [TapaMeTPOB, CYIIECTBEHHO BIUAKIIIHX Ha aMOPTH3HPOBAHHYIO
CTOMMOCTE (DHHAHCOBOIO AKTHBA, W HE YYMTHIBAEMEIX B BEINIENPHBENCHHON (opMyIe,
UCTIONB3YEMOM M0 YMOTYAHHUIO, PacdeT ¢ IpuMeHeHHeM Meroja JCII MoXeT onpenenaTses 0o

dopmyne:

n ™
AC = CIII - Z(BHOC[- Tt ) & Z P, — PO (10.2),
=1 p=1
rjge:

CIIII - cTouMOCTE NpH [IEPBOHAYAIBHOM NPH3HAHMH;

BIIOC - BeILIaTs! B MorameHHe OCHOBHOH CYMMBI JIOJIT,;

IT - nony4eHHBIE IPOLEHTHEIE JOXOOE],

K - KOMBCCHH M ITPOYHE CYyMMBI, BKIFOUeHHbe B pacyeT JCII (st pHHAHCOBEIX aKTHBOB: CO 3HAKOM "MHHYC"
- IOTy4eHHEBIe KPEeAHTHOM opraHn3alieit, co 3uakoM "mroc" - yIIadeHHbE KpeANTHOH opranusauei);

PO - pezepr nox obecleHEHHE;

i - OPAAKOBEI HOMEp JEHEKHEIX [I0TOKOB II0 BEIILIATAM B IIOTANIEHNE OCHOBHOH CYMMEI I0JITa, IOy 4EHAI0
IIPONEHTHEIX 0XOI0B, NOJYYEHHIO (YIUIATE) KOMUCCHH M mpodmx cymM, BKmowenHsix B pacder ICII, B
MIEPHOJI JIO JaThl PACYETa aMOPTH3HPOBaHHOH CTOMMOCTH;

N - KOJIHYECTBO JEHEKHBIX MOTOKOB ¢ MOMEHTA MPH3HAHKS (HHAHCOBOTO aKTUBA (BBIILIATHL B IOTAMICHHE
OCHOBHOM CYMMEI [0JITa, TIOTYYeHHe IIPOLEHTHEIX J0X00B, IoNyYeHne (YIiaTa) KOMHCCHH U IPOYHX CYyMM,
BKToUeHHEIX B pacuer ICII);

p - IIOPANKOBHIA HOMED OIEPAllHy 110 PACUETy NPOUEHTHEIX TOXOJO0B ¢ IPHMEHEHAEM METOIa ICIIL;

m - KOJHYECTBO OINepalldil 0 Pacuery HPOIEHTHEIX HOXOJOB ¢ mpumeHeHunem metona DCII ¢ MoMeHTa
TIpH3HaHNs (PHHAHCOBOIO aKTHEA.

I1P - mpoNeHTHBIE JOXOME! (PACXOH!), paccuMTaHHbIe ¢ npuMenerreM metosia ICII o popmyre:

NP, = AC,_; * (1 +3CM)? — ACp4 (10.3),
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rie:

ACp_, - aMOPTH3HMPOBAHHAA CTOMMOCTH HA JaTy MPEIBIAYIIETO pacdeTa MPONCHTHEIX p-1 noxoj0B
(pacxonos);

p - TOPS/IKOBBEIA HOMEp ONEepalldy IO PacyeTy IMPOUEHTHEIX H0X0/0B (pacxoloB) ¢ MPHMEHEHHEM METO/a
RCIE

q - YHAaCcTHOE QT JCJICHUS KOIHHECTBAa ,HHeﬁ OT IatTkl pacqua A0 JaTbl r{pezlblz[ymero pacqua
(epRoHaYANBEHOTO MPH3HAHK) HA KOIHYECTRBO JHEH B KaJleHIApHOM IOy, IPHASTOE 3a 363.

Dopmuporarue rpaduka Oyaymux AeHEXHBIX HNOTOKOB B mHemsx pacdera JCII ocymecrBusercs B
cootBeTcTBUH ¢ [Ipumoxennem Nell macrosmmx [Ipasui.
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[Ipunoxenue Ne 11

K [IpaBunam onpeneneHus CTOMMOCTH YHCTHIX AKTHBOB
AQ «HII® «Tedect»

@opmupoBaHHe rpaduka 6yIyMHEX JeHEKHBIX TOTOKOB

HpI/I (pOpMHpOBaHI’IH rpad)mca GYHYU.IHX JCHCHKHLBIX ITOTOKOB YYHUTRIBAIOTCH BCC JCHCIKHEIC IIOTOKH B
IIOTameHyue OCHOBHOTO OOMTa H KYIIOHHOI'O JOX044 B TEYEHHE OXHUIAEMQOI0 CPOKa O6paIIlBHHH.

OxujaeMelf cpok oOpamieHHs LEeHHOW OyMard olpernensercs ¢ HaThl pacdeTa CIpPaBelTHBOH
CTOMMOCTH (He BKJIIOYasd) 10 HAauMeHbIIeH i3 aT (BKIHYas):

" daTel odepTel, Ommkalimed k mare oIpeleneHHs COPaBEATMBOH CTOHMOCTH (He
BKJIIOYAs JaTy ONpEAeHeHHs CrpasenuBoi crouMoctH). [Ipu 3toM npu Hanwguy odepTsl, JarOmeH
IMHUTEHTY [IPaBO, a He 0043aHHOCTh BEIKyIa, QOH BIIpaBe 0TKa3aTHCS OT €€ UCIOIb30BaHus, ECTH ¥
HEro ecTh OCHOBAHHA IpeAnoararb, 4YTO 3MHTEHTOM OOJMIalldd Takoe NpaBo HCIOIB30BAHO He
Oyner;

. JIATHI TTOJIHOTO IIOTAIeHHs, IPeyCMOTPEHHOH YCIOBHAMHE BHITYCKA.
[Tox natoit AeHEKHOTO MOTOKS IOHUMAKOTCS:

. I[ITAHOBEBIE MAaThl OKOHYAHHA KYIIOHHEIX IIEPpHCJAOBR H NEPHOJOB AJIA YacTHUHOIO
HorameHus OCHOBHOTC O0JIT'a B COOTBCTCTBHH € YCJIOBHAMM BEIITYCKaA,

" Jara, [0 KOTopolt ompeneseH OXMAAaeMBIH CpoK OOpalleHHs B COOTBETICTBHH C
VCIOBUSMH BBIITYCKa.

HGHG)I{HBIB MMOTOKH, BEJIECYAs Kyl'IOHH]':H‘;I JOXOM, PacCHHUTHIBAKOTCA B COOTBETCTBHH € YCIOBHAMH
BEIITYCKA.

[lpz dopmupopanum rpaduka JEHEKHBIX OTOKOB B LENSX pacdeTa CIPaBeTHBOH CTOMMOCTH
IeHHEIX OyMar OCYIIECTBIAETCS MEpecMOTp GYAYIIMX ACHEXKHBIX TOTOKOB NP HATMUMM OGHOBIEHHOI
uHGOpManMH®:

= 0 BeJIHYHHE CTABKH KYIIOHA (JUis IIEHHBIX OyMar, 10 KOTOPHIM MPOIEHTHEIE CTaBKH He
onpefeneHsl Ha BeCh OXMIaeMBIH cpok obpalenna) — HOBOE 3HAYEHHE CTABKH KyIOHA CHUHTAETCH
YCT@HOBICHHEIM B [IaTy Hadala KYIIOHHOTO IIepHOja, OMDKafImero K jJaTe YCTAHOBNEHHS CTaBKH
(KyIOHHOTC NEpHO/a, Ha KOTOPBIH cTaBKa YCTaHOBICHA, WK OoNlee paHHEro KYIIOHHOTO EPHOIA, 10
Hayana KOTOPOro CTaBKa YCTAHOBJIEHA);

- 0 BEJHYHMHE TIOTAllaeMOH 9acTH OCHOBHOIO joira (Ul UEHHBIX OyMar, 10 KOTOPEIM
OpeyCMOTPEHO YaCTHYHOE [OTallieHWe OCHOBHOIO JOJTd, HO CYMMbI [OTANIaEMBIX YacTel
OCHOBHOTO JIONTa HE ONpENeleHbl Ha BECh OXKHIAEMEBIH CpOK OOpamIeHHs) — HOBBIE BEJIHYMHBI
OCHOBHOIO [ONTA CYHTAIOTCS YCTAHOBICHHBIMHM B OaTy OKOHYAHWS KyHNOHHOTO IEpHOAa, IO
MCTEYeHHH KOTOPOTO NPOK3BOANTCA COOTBETCTRYIONIAs BEITIIATA PAHEE HEM3BECTHON CYyMMBI’.

JUIs MONTOBEIX TEHHBIX OyMar, 110 KOTOPHIM NpPEAyCMOTPEHO YacTHYHOE MOFailleHHe OCHOBHOIO
I0Nra, HO BENHIMHE MMOTallaeMoro OCHOBHOTO JONTa HE ONpENeieHBl Ha BECh CPOK OOpAIIEHHS, CYMMEI
OyOyImmuX MEHEKHBIX IIOTOKOB PAacCYUTHIBAIOTCS HMCXOAS H3 OCTaTKa OCHOBHOIO AOJra Ha Jary pacdera,
OIIPENIENEHHOTO ¢ YISTOM BCEX paHee YCTAHOBIEHHEIX CYMM MOralueHus (3a HCKIFOYEHHeM LEHHEX OyMar ¢
UHACKCUPYEMBIM HOMHHATIOM, I KOTOPEIX TeKyllas BeJHYMHA OCHOBHOIO AONTAd PACCYMTHIBAETCH B
COOTBETCTBHH ¢ 11.2.6.1 Bapuanra 2).

*C yHETOM AZHHOIO YC/OBHA ¢ TaTe HAYana IPUMEHEHNUS PAHEE HEHIBECTHBIX BEAMHHH (CTABKA KyIIOHA, CYMME] IOFAIAEMOr0 OCHOBHOTD /10T, 38 UCKITIOUEHHEM
CORUrALAH ¢ HHIEKCHDYEMEIM HOMWHANOM) BLITOMHASTCA PACHET MHBIX NOKA3ATENEH, NpelycMOTPEHHRIX HAcTOAeH MeTomHKOM.
* TIpH 3TOM TIEPECHETY NOLIEKAT B T.4. BOS ASHEKHBIE MOTOKH, CIEIYIONIHE 32 AATOR OKGHYANHI COOTECTCTAYIOWEr0 KYIGHHOTO IEPMOAA, 110 OKOHYAHHH KOTOPOra
NPOHIBOAHTCA BLITUTATA OCHOBHOTO JONTA.
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,HOHYCTHMO HCIIONB30BAHHE CIIEAYIOIMX BAPDHAHTOR IIPOTHO3HPOBAHKA ACHCXKHEIX IIOTOKOR, & TAKKE
HHEBIX 000CHOBAHHEIX BApHAHTOB B CIIyYae cOorimacOoBaHUA CO CHeL[HaJIHSHPOBaHHBIM ACTNO3HTAPHEM.

BAPHAHT 1.

ITo obnmraimsm ¢ TICPpEMCHHBIM KYITOHOM TSI OIICHKH Gy,I[YLT.II/IX ACHCKHEBIX TIOTOKOB, BCIIMYHHA KOTOPBIX HE
OIIpEACIICHA Ha MOMEHT OICHKH, HCTIONB3YIOTCA PAa3IMYHEBIE IIOAXOOEI A8 ABYX CIIyUacB:

o Ilo BBIHYCK}’/E)MI’ITCHT}’ HE IMPOHCKOOMIO PE3KOT0 HIMCHCHHA KPEAUTHOIO Ka4ECTRA,
o Jlo BBIHyCKY/SMIfITCHT'y IIPOHCXOOHIIO PE3KOE H3IMCHCHHIA KPpCOUTHOI'C KajecTBa.

Jnst mONroBBIX LEHHBIX OyMar ¢ HMHAEKCHPYEMBIM HOMHHAJIOM, €CIM B pacdueT BEIHYHHB HOMHHANIA
BKJIOYEHB! [IEPEMEHHBIE, 3HAYeHHE KOTOPBIX HE 3aBUCHT OT PElIeHHs 3MHTEHTa, HOMHHAIbHAS CTOUMOCTE
paccUMTHIBAETCSA B COOTBETCTBHH ¢ II. 2.6.1. Bapuanta 2 mactosmero lpunoxenns.

1.1,  Ilo ebinycky/amumenmy He HPOUCXOOUNO PE3KO20 UIMEHEHUA KPEeOUMHO20 Kayecmed.
MeTozsl, yKa3aHHEIE HIDKE, IIPEMEHSIIOTCS B HEPAPXUIECKOM HIOPSIKe.

1.1.1. Jdns nporrosnstx 3pavenuit updgaauun (1IPOI'HO3 WIIL) ucnons3yeTcs 3HaUueHHEe «BMEHEHHOH »
uHdnamn (nanee take — BUILIL, INF).

Jns Bcex IepHONOB, NaTa Hadala KOTOPEIX HE IIPEBBINIAET COOTBETCTBYIOIMIME JAThl ITOTALIEHUS
BRIYCKOB ["ocymapcTBeHHBIX HeHHbIX OyMar PM, HOMIHAI KOTOPBIX 3aBUCHT OT 3HAUCHHUS HHQIIAIHHA
(nanpumep, 2023 roj - roa noramenus Beimycka OO3 52001 RMFS), B kauecTBe IPorHo3a HHQIAIHH
HCTIONE3YETCA 3HAUCHHE «BMEHEHHOH» WHQUISIIMHM, COOTBETCTBYIOIEH BpeMEHHOMY TOpPH30HTY
[IJIaTeXa:

J1s mepuoaoB, JaTa Hauaia KOTOPBIX He IIPEBBIIAET AaTy noramesus OmiKkaiinero 1o qare BhIIyCcKa
O®3 — 3naueHne « BMEHEHHOH» HH(IAINH 171 COOTBETCTBYIOMIEro OMMmKaiIIero 1o Aate MOoraleHus
Beinycka O@3, paccunrannoe kak pazauia Mexay Craskoi Kb/l B Touke, COOTBETCTBYIOMEH CPOKY
J10 norarerust peiirycka Od3, 1 cpeHeB3BEIIEHHOH JOXO0AHOCTRIO K IIOTAIICHHIO 3TOT0 e BEITYCKa.

JIist IepUoJ0B, HAXOIAIUXCS B IPOMEXYTKE MEXKIY JaraMH IOTAMICHHs IBYX COCETHMX MO JlaTam
seinyckoB O®3 - 3HadeHme, pACCUMTANHOC HCXOMS W3 3HAUEHHH «BMEHEHHOM» HHQIAIAH
COOTRETCTRYIOIIHX COCEIHHX BEIIYCKOR.

JIng BceX OCTaNBHBIX MEPUOJIOB [POTHO3 CTPOMTCS B COOTBETCTBHHM C IOPAAKOM, OIHCAHHBIM
B, 1.2-14.

1.1.2. TIpu mammumu mporHosa MOPS mo 6asoBoMy MOKa3aTemlio, HCIOIB3YEMOMY JUIA ONpENencHus
BeJIMIMHE! KynoHa (Hanpumep, UIILI), BeTHYuHEl KyIIOHOB Ha CPOKH, HMEIOIIHECH B TporHose MOP,
PACCUMTEIBAIOTCS HA OCHOBAaHWH JaHHBIX NporHo3a MOP. Ecmu npornos MOP nMeeTcs He Ha BeCh
MEPHOJI, TO OCTABIINECS KyIIOHBI ONTPEEM0TCA 10 METOAAM, YKa3aHHEIM HHXKE.

1.1.3. Ilpwm Hamuumu XoTs Gbf OJHOTO BBITYCKA AHATOTHYHKIX obmuranui (Cpok, o6beM BHIYCKa) TOTO
e SMHTEHTA, [0 KOTOPEIM Ha [JaTy OIEHKH eCTh LEHA aKTHBHOTO PHIHKA, JUIS pacueTa BeIHYHHEI
KyNOHOB 1I€HA NPHHAMAETCS PaBHOM LeHe, Jaromed JOXOTHOCTE IO aHalorHHeM obmuramusM. B
HeJsIX PAcYeTa BeTHIMHE] KaKA0T0 OTAENBHOro OyayIero KyImoHa OHH MPHHAMAIOTCA PaBHEIME Ha
BEeCh HEOINpEJENEHHEIN OCTABIIMICS [0 MOramleHds nepuod. B cioydae nammuus Goiee OOHOTO
BBEITYCKa aHAJIOTHYHBIX OONHTAIHI TOTO Ke 3MHTEHTa (OMUHAKOBHINH CPOK H 00BeEM), MO KOTOPEIM Ha
JaTy OLEHKH eCTh IeHa aKTHBHOTO PHIHKA, /UL PacyeTa BEMHIMHB! KYNOHOB NEHAa IPHHHMAETCH
paBHO cpesiHeH LeHe TakUX BEIIIYCKOB.

1.1.4. Ilps OTCYTCTBHM IieHBl AKTMBHOTO DBIHKA IUIS aHAJOTHYHBIX OONHIAlWHd TOTO KE 3MHUTEHTA
HCITIONIB3YETCS MOIX0/ COXpaHEeHHS KPEAHUTHOIO CIP3/a.

§ http://economy.gov.ru/minec/activity/sections/macro/prognoz/2019093005
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[.1.4.1.  Ecnu 1ieHa akTUBHOTO PBIHKA 110 JAHHOH oOmranuu Morna OrTe onpesenena He Goee yem |
(ommH)} MecsI Ha3am, TO Ha K&K/IBIH ACHE ¢ OIpeaeIdeMoi IeHOH PacCUHTEIBAETCS PA3HHUIA CTABOK
MEKIY NOXOJHOCTRK K noramenuio no AasHo# obmaranuyn u KB MocGupxu Ha CpoK, paRHEIH
Jropanuu obmuramuu. Crpag onpeaensercs Kak cpelHee 3HaueHHe MeXK Iy STUMH pasHuIaMu. Jlns
pacueTa BeTMYAHB! HEH3BECTHBIX KYTIOHOB II€Ha IPUHHUMAETCS PABHOM LIeHe, NAIOMeH T0X0IHOCTD,
paBHy1o (r+Spread) Ha naTy OUeHKH, rAe:

I —cTaBKa KpuBoif beckynonHo# noxonnocty peiaka OD3 (G-kpreas),
Spread — cpefHee 3HaUeHHE KPEeIUTHOTO CHp3/a, oupeAeneHHoe 3a 2() TOPToOBLIX THEH.

1.1.4.2.  Ecnu neHa akTHBHOTO pbIHKA ofnuranuu He Morna OBITh onpeneneHa He Oonee 9em 1 mecsiy
Ha3aj, TO B Ka4eCTBE KPEOUTHOTO CIIp3a IPUHAMASTCS YCPETHEHHEBIH KPENHTHEIN CIIP3] 38 OHH
Mecqll He Oonee 4eM IO TpeM ApyruM OOJIMrallisM TOTO Ke IMUTEHTa ¢ Haubonee OIIH3KUME K
OUEHHBAEMOMY JIFOparusaMu. KpeuTHBIHA CUpaz paccUnTHIBAETCA aHalorudHo 1. 1.3.1.

1.1.4.3. Ecnm 5MHTEHT He HMEET ApYTUX O0NMranuit, MMEIOIMX LleHY aKTUBHOTO PHIHKA B TE€UCHHUE
NPEABIIYIIErO MECNA, TO /IS OHEHKH HEM3BECTHBIX KyIIOHOB IPAMEHAETCSA HOX0/L «3IIETOHOBY
KPEIMTHOTO pHCKa II0 PeHTHHIY 3MHTEHTa. J[0XOTHOCTh IPHHHMMAETCs PaBHOM NOXOJHOCTH IO
HHJIEKCY COBOKYITHOTO IOX0Ma 00NHranuii, COOTBETCTBYIOMIEMY PeHTHHIOBO IpymIle, K KOTOpoi
OTHOCHTCH OLIEHHBaeMast O0IHrausl.

Onpenenenue peHTHHTOBEIX TIPYNI M CONOCTABICHWE INKAl DPEHTHHIOBBIX areHICTB IIPHBEIEHO B
IIpanoxenun 12.

1.2.  Io amumenmy/obnuzayquu npoucxo0ulo pe3Koe UsMeHeH e Kpedumnozo Kaiecmaa.

1.2.1. Ecnd IpoH30nI10 yIyYlIeHHE KPEIHTHOTO KauyeCcTRa B CNEACTRBHH IMOKYIIKH SMHTEHTA KOMIIAHHEH
¢ GonbIelt KpeAUTOCIOCOOHOCTRIO (DoTee BLICOKUM pEeHTHHTOM), TO IIPU ONpPEIENEHHH HEU3BECTHAIX
KYIODOHOB B NOpAIKE, OIHCAHHOM B II. 1, B KadecCTBC aHalloMYHBIX BELIITYCKOB HCIIONE3YEOTCA
obnuranuu KOMIaHHH-TIOKY aTeNs.

1.2.2. Ecmu npouzomuio yXyAmleHAE KpeIMTHOIO KauecTBa (CHIDKEHHE PEHTHHIA, KOPNOpaTHBHEIH
KOH(IHMKT, 3HAYMMEIC NPETEH3HH KOHTPArcHTOB HIH TOCYJapCTBEHHBIX OPraHOB M T.OL), TO
OTPENeNAIOTCS AHATOTHYHEIE CHTYAIMH ¢ JPYTHMH 3MUTEHTaMH B NpolioM. B kadecTse 6a3sl 1d
OmpedeieHHs JOXOMHOCTH IS pacyeTa BeIWYHHEI HEW3BECTHHIX KYIIOHOB HCIOIE3YeTCH
OTHOCHTEIBHEIA pOCT CIIP3a MOABEPTHYBIIErOCs CTPECCY SMHUTEHTA B IPOLIIOM, YMHOKEHHEIH Ha
KpeOUTHEIH CIIP3J OLEHUBAEMOrO 3MHTEHTA JO MOMEHTa CTpeccoBOro cobbIThsa. OTHOCHTENLHEIHR
POCT CIp3Ja PAcCUNTHIBACTCA KaK OTHONICHHE cpeAHero cupaza 3a 10 (aecsTe) oHeH ¢ MOMeHTa
CTPECCOBOTO COBBITHS K CUp3ay A0 crpeccoBoro cobpitus. [Ipu 3ToM B TedeHHHE yKa3aHHBIX JAECATH
nHeH AomKHO OHTE He MeHee 5 (maTw) aHel, Ha KOTOpsIe IO pe3yiasTaraM TOPrOB €CTh LEHBI,
UCTIONB3YeMble [T OLICHKH Ha aKTMBHOM pHIHKE. B ciyuae ecnu Takux JHEH MeHee IIATH, TO Ui
pacdera OTHOCHTEILHOTO CIP3/ia UCIIONIB3YIOTCS [IEPBEIE TAKHE IATh JHEH.

1.2.3. Pe3koe H3MeHEHHE KPEIHTHOTO KA4eCTBA MOJKET IPH3HABATHCA B CICAYIONIMX CAydasx (BKIHOYAL,
HO HE OTPaHUYHBAACE):

o CHmXKeHUE/POCT PEHTHHTA BEITYCKA/IMUTEHTA;

» [IpuoGpeTeHne SMATEHTa KOMITAHKEH ¢ Goliee BRICOKUM/HI3KHM KPEHTHBIM KadecTBoM (Oornee
BEICOKAM/HHU3KHM PEHTHHIOM);

* BriIobeHHE SMHTEHTA B CAHKIIHOHHBIH CIHCOK,
e (Cepbe3HEBIH KOPIOPaTHBHBIA KOHQIHKT;

¢ 3HAYHTEIbHBIE NMPETCH3HH KOHTPArcHTOB WA MOCYAapCTBCHHBIX OPraHoB.
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BAPHUAHT 2.

2.1  CpenHer3BemEHHEBIH CPOK IO NOTaeHAA/0depThl — B3BEMIEHHEIH 10 IrpaduKy NorameHus HOMHAHAIA
oOIHrauy CPoK J0 MOoTalleH s B IoAaX, pPacCUUTHIBAaEMEI 110 dopmye:

(G =)
365 /'

n

Cp.B3B.CpoK = Z CF; X

i=1

(11.2.1.1),

rae:

CF;—gacTuygoe (WK [TOJHOE) [TorallleHHe HOMUHANA B % OT HOMHHANIA Ha JaTy pa3MelleHH
BHIIIYCKa;

ti — JaTa 9acTHYHOTrO (MM MOJHOTO) MOTalleH:s HOMEHATA,
T — JaTa OIEHKH.

B cnywae ecny BRITYCKOM HE IPEAYCMOTPEHO YACTHUHOE ITOTAIIEHHE OCHOBHOIO J0Nra (aMOPTH3alus), TO
CPEe/HEB3BEIISHHBIH CPOK 0 IOTalleHus/oQepTs paBeH [epHOAY OT HaThl ONpPeACTICHHS CIpaBelIHBOH
CTOMMOCTH J0 Haubolee paHHeH M3 JaT: JaThl NOTAIIeHHs WIIH 1aThl odepThl o of/Mranyy, YKa3aHHOH B
PEIIeHHH O BBIITYCKE.

B crydae ecnM nara OLEHKH COBHAZAeT ¢ marodl odepre, TO pacder CpeIHEB3BELIEHHOrO CpoKa
[IPOH3BOIUTCA OT JIaTEl OEHKH JI0 Haubomee paHHeH W3 JaThl NOralleH s WK JaThl O(EPTHI, CIeNyIomeH 3a
JaTOH OIIEHKH.

[Ipu pacdeTe cpenHER3BEHICHHOTO CPOKa M0 moramenus / obepTsl MOTYYCHHEIH pe3yIsTaT OKpYITsSeTes C
TOYHOCTBIO 10 2 (JIByX) 3HAKOB IOCIIe 3arsToi.

B cnydae ecnim BBEITYCKOM MPEIyCMOTPEHO YacTHYHOE MOTAIEHHE OCHOBHOIO JOIId, HO BEIHYHHBI
TMOramacMEIX 49acTelf He ONpedeNeHbl Ha BeCh OKHAAEMBIM CPOK OOpAIIeHHS ', TAKHE CYMMBI CYMTAIOTCH
YCTAHOBJICHHBIMH B JATy OKOHYAHHS KYNOHHOI'O IIEPHOAA, 10 HCTEYCHHUH KOTOPOIO OHH BEIIIAYHBAKOTCH, H
YYMTBIBAIOTCH B pacdeTe JIIOOBIX BEIHYHH, IPeIyCMOTPEHHEIX HACTOSAIIMM IPUIOKEHHEM, ¢ 3TOH JATHI

2.2 HomuuanrpHas 0e3pHCKOBas CTaRKa NOXOJHOCTH - CTaBKa, ONpenedeMas Kak 3HaYeHHe KpHBOH
beckymonno#t noxoawoctH (craska KBJ/) B Touke, COOTBETCTBYIOMIEH CpPEIHEB3BEIUCHHOMY CPOKY MO
HoranieHus (PHHAHCOBOTO HHCTPYMEHTA.

23 Crapxa Kb/l Moxer paccuuTHIBATHCSA HA JaTy ONpPEIENICHHS CIPABEIIUBOM CTOMMOCTH B TOUKE,
COOTBETCTBYIOLIEH:
" CcpelHEeB3BEIICHHOMY CPOKY A/ 0bepTs mo ueHHo# GyMare, olpeReIeHHOMY COTTacHe IL. 2.1, ’in
* CpeJIHER3BEIICHHOMY CPOKY IorameHus / ofiepTsl 0 HeHHOH OyMare, ONpeAeneHHOMY COrMIACHO
m. 2.1, unu
®  CPOKY IMOTralllCHH IEIIO3HTA HIIH
" CPOYHOCTH IPONEHTHOH CTABKH B CNIy4adx, IPeNyCMOTPEHHBIX II. 2.6, UK
®  IOpaldyd OHpXKEeBOr0 WHIEKCA B CIyHasx, IPeNyCMOTPEHHBIX METOJUKOH pacdera KpeauTHOro
cupena.
" MHOMY CPOKY B CIydasTX, ONpeAeIeHHBIX HacToAuMMH [Ipasuinamy.

Ipumeyanue:

Ipu pacuere Crasku KBJ[ 3Hauerne cpoka onpeneisiercs B rogax. Mcxonnele naHHbIe (38 HCKITIOYEHHEM II.
2.1), onpesieNeHHBIE B AHSX, NEPEBOAATCS IyTeM AefleHHs MCXOMHOTo 3HadeHud Ha 365. Ecau B pacdere
HCTIONB3YIOTCA AHHBIE, BEIPAKEHHEIE B MECSIAX, TO PE3yNbTAT ONPeAeseTcs Kak:

1 MecsI: 0.0833 rona
2 MecqIa: 0.1667 rona
3 mecana: 0.2500 rona
4 Mecsra: 0.3333 rona

7 Hanpumep — Ui o0AMraunii ¢ MNOTEYHbIM TOKPEITHEM,
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5 mecauen:  0.4167 rona
6 mecanes:  0.5000 roma
7 mecsues:  0.5833 roma
8 mecsuen:  0.6667 roga
9 mecsmen:  0.7500 roxa
10 mecanes: 0.8333 rona
11 mecseB:  0.9167 rona
12 mecsner:  1.0000 rox.

B pacuere ucnons3yioTed:

* Meronguka pacyera KpHBOH OECKYHMOHHOH JOXOJHOCTH I'OCYINApCTBEHHEBIX OOIMralui, ompeneieHHas
MockoBckoit Gupixei®;
"  JHHAMHYECKHE napamerpsl (-KpHBOH 110 COCTOSHHUI) Ha KaX/IbIH TOPrOBBIA JCHb.

Wcrounuk urdopMamin: obUIHATEHEIH caliT MocKkoBCKO#H OHpXKH.

2.4 «Peanpnasy Ge3puCKOBas CTaBKa JOXOJHOCTH — IPEBBINICHHE HAJ WHONSMLUHEH COBOKYIHOH
JOXOMHOCTH T10 TOCYZAPCTBEHHBIM LIEHHBIM OyMaraMm ¢ IIOTOKaMH, 3aBHCAIMMM OT HHQIAIMH, W JATOH
noraieHns, HauOonee HMpuUOMIKEHHOH K CpeJHEB3BEIICHHOH [aTe IOTANICHHS/OhepThl IIPOBEPIEMOTO
HHCTPYMEHTA («peaibHas» JIOXOIHOCTh CBEPX UHQIALMH).

«PpeampHag» Oe3puckoBas craBKa JOXOJHOCTH ompenensercs mis Bemyckor O®3  52001RMES,
52002RMFS, 52003RMFS, kak cpeoHeB2BelleHHad MOXOAHOCTH K IOTAIEHAI) Ha OaTy OLEHKH HIH
HanboJIee MO3IHIOK IaTy, Ha KOTOPYIO Oy OIMKOBaHE] IaHHEIE Ha O(hHIIHATBHOM caite MocKOBCKOH GUPKH.

2.3 «BMmenennas» MHQNAMIHA — PHIHOYHAS OLeHKa HHGUIANM, pacCYUTLIBaeMas KaK pasHHIa Mexy
HOMHUHAIBHOH Oe3pHCKOBOM CTAaBKOW HOXOTHOCTH M «peansHol» O6e3puckoBoil cTaBKo# J0XOAHOCTH (T.€.
Pa3zHHIA MEXIY CTABKOH JIOXOTHOCTH € YUETOM HHQISALHA K 32 BEIYETOM HHQILIIHIY).

Pacuer «BMeHeHHON» WHOBIAIME MTPOMIBOAMTCS HA OCHOBe maHHBIX BhITyckoB O®3 52001RMES,
52002RMES, 52003RMFS (B Ttom uucne pacuer Crtapxu KbBJI B Touke, COOTBETCTBYIOWIEH CTPOKY
noramenust OD3 52001RMES, 52002RMFS, 52003RMES).

2.6 ®opmupoBanue rpaduka OyIyIuX JeHEKHEIX TOTOKOB.
2.6.1. Bemuuyuna HHICKCHPYEMOro HOMHHANA.

Jins MOAroBHIX HEHHBIX OyMar ¢ WHASKCHPYEMBIM HOMHHATIOM, B pacdeT BEeIMYHHBI KOTOPOro BKIIHOYEHEI
NIEpEMEHHEBIE, 3HAUCHHE KOTOPHIX HE 3aBHCHT OT PEMIEHHMS SMHTEHTA, M IIPH 3TOM HE IPeIyCMOTPEHA €ro
aMOpTH3allysg, HOMUHANLHA CTOHMMOCTh PAacCUUTHIBASTCA Ha JaTy KaXIOoro NEHEKHOIO MNOTOKAa HCXOAd H3
HOMHHAIBHOH CTOMMOCTH Ha JaTy ONpeleleHHs CIIPaBeAJHBOH CTOMMOCTH, CpPOKa A0 HAThl ACHEKHOTO
MOTOKA ¥ IPOrHOZHOTO 3HAYeHHA HHQISIHK A1 COOTBETCTBYIOIIETO TepHosa no GopMyJie:

HOMHWHAJ UH,
= OKPYT1 (HOMHHAH UH, _4
Dyp—Dp-
x (1 + MPOTHO3 HILL,_,) 365 2), f13e1n
rae:
HOMUWHAJ UH,, - ICKOMOE 3HAYEHUE HOMUHAIA Ha JaTy KaKIOT0 IEHEKHOI0 MOTOKA,

HOMWHAJ UH,,_; - BenWuMHa HOMHHAIA, PACCYMTAHHAS HA JATy IPEALIECTBYIONIErO JACHEKHOTO
[IOTOKA, HO He paHee JaTkl pacyera ClpaBelIHBOH CTOMMOCTH;

¥ Meronuka pacyera KpuBOH OeckynoHHO#W noxomHocTH onyBnuMkoBaHa Ha calite Mockopckod Oupsi. B ueasx pacderta
CNPABEANHBON CTOMMOCTH HCTIONB3YeTe peflakiiing MeTOAMKH, aKTyaNbHas HA ATy BCTYINEHHUA B cHTy HacTosukx [Tpasui. Ilpu
BHECEHHH H3MEHEHWI B METOIMKY pacyers KpHBOH OeCcKYNOHHOH NOXORHOCTH [aTa Hadana HCMONb30BaHMi HM3MeHEHHOH
MeToauku B LENAX pacueTa cnpaseluBoi CTONMOCTH YCTAHABIMBASTCH OTASNBHO MO COTNACOBAHUIO CO CHELHANTN3HPORAHHEIM
LEMo3UTapUeM.
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HOMWUHAJT UH,_, = HOMUHAJIMH, - BenuuMHa HOMHHaNa Ha Jary ONpeleleHHs
CIIPaBeNIUBOM CTOMMOCTH;

[TPOTHO3 MIIL,,_; -mnporxo3Hoe 3HAUEHUE HHPIAIUH, ONPEACICHHOE Ha ATy IpeIeCTRYOIIEro
IEHEXKHOro MoToka (n-1).

I[J'IH AJONTOBRIX ICHHBIX 6}’M3I‘ C HHIOCKCHPYEMEIM HOMHHAIIOM, B PACUYECT BEJIHYHHBI KOTOPOI'0 BKIIIOYEHEI
NEPEMCHHEBIC, 3HAYEHHME KOTOPBIX HE 3aBHCHT OT PCHICHHA SMHTCHTA, H IIPH 2TOM IIPCOYyCMOTpCHa Cro
aMOpTH3aI A, HOMHHAaJIbHAd CTOHMOCTE PACCUUTHIBACTCE Ha JaTy KaKIOro JACHEKHOIC IMOTCKa ¢ YUSTOM
NpCIIEeCTBYROIILETC YaCTHYHOTC IOTAIICHHA OCHOBHOT'O OCIra I1o CbOpMY]’IEI

HOMUWHAJ UH',, = OKPYTJI(HOMHUHAJ UH,, x (1 — CYMM(/J0JI1 AMOPT),,_+,2), (11.2.6.1.2),

rie:

HOMWHAJ UH', - BemupHa HOMEHAIA ¢ YIETOM €r0 aMOPTH3AIMH - HCKOMOE 3HAYCHHE HOMUHAA
Ha JaTy Ka@XZOoro OEHEKHOTO IIOTOKA 33 BEIMETOM YaCTHYHOIO MIOTAlIEHHs OCHOBHOIO HOra ¢ JaTh
pasMEINEHUs BEITyCKa (He BKIIOYas YaCTUYHOE NOTalllcHHe OCHOBHOTO JOITa B COCTABE JEHEXKHOTO
[IOTOKA n);

HOMHWHAJI UH,,- Bemuyuna HomuHama Oe3 ydera ero aMOpTH3alMy - 3HaYeHHe, PacCUMTaHHOE Ha
JaTy COOTBETCTBYIOIIEre IEHEKHOro moroka mo gopmyne (11.2.6.1.1) Ge3 ydera HacTH4HOrO
norameH#sl OCHOBHOIO JIONITa C JAaTEl pa3MEIIEHHUs BEIITycKa (C y4eTOM HHISKCHPOBAHHS BETHYHHEI
HOMHMHAJA, YCTAHOBJIEHHOH Ha ATy pa3sMEIIeHHs BEIITyCKa);

CYMM(/10JId AMOPT) - cymMa nomned 9acTHYHOTO [OTallleHHs HOMHHANA C JaThl pa3MeIleHHs:A
BBEIIIYCKA [0 JAaThl A€HEXHOIO MMOTOKA N (He BIIIIOYas NOJI0 YacTHYHOIO IMOrallleHHs HOMHHATA B
COCTaBEe IEHEXHOI0 IT0TOKA ).

B pacuer cyMMEI OeHEKHOTO IIOTOKA BKIIIOYACTCS CYMMAa YacTHYHOIO IOTAIIEHHS OCHOBHOIO JIOTa, €CIH
OHO IIPEIYCMOTPEHO YCIOBHIMH BHITYCKA B JATy JEHEKHOI0 IMOTOKA, paccYHTaHHasd o GopMyIIe

CYMMA AMOPT,, = max(OKPYT/JI(HOMHHA/ x 10/151 AMOPT,, ,2); OKPYTJI(HOMMHAJ MH,, x 0/11 AMOPT, ,2))

2.6.2.

(11.2.6.1.3),
rae:

CYMMA AMOPT,- wuckoMas BeNIHYMHA YacTUYHOTO IIOTalleHHs HOMHMHala B ATy
COOTBETCTBYIOLIETO JEHEKHOTO [IOTOKA,

HOMMUWHAJ UH, - Benuuuia nomuHana 6e3 ydera ero aMOpTH3alllK - 3HAUCHHE, PACCUMTAHHOE HA
IaTy COOTBETCTBYIOUIEro OeHEeKHOro motoka mo dopmyne (11.2.6.1.1) 6e3 ydera 9acTHYHOIO
IIOTAMICHHS OCHOBHOTO JIONTA € AATH PAa3MEIIeHHs BEUTYCKA (T.€. TOJIBKO ¢ YYETOM HHICKCHPOBAHMA
BEIMYUHEl HOMUHANA, YCTAHOBIEHHOH Ha JaTy pa3MelleHHs BhIITyCKa);

HOMHWHAJ/T - BenwumHa HOMHHANA HA JaTy pasMEIleHHs BEIIycka (6e3 ydeTa HHAEKCALHM H
aMOPTHU3allHH);
A0J14 AMOPT, - MOJISL 9ACTHHHOrO NOraieHus HOMUHANA B JaTy AEHEKHOIo IIOTOKA 1.

Benuuuna HepeMCHHOﬁ CTaBKH KYIIOHA.

JIIist TONTOBEIX TIEHHBIX OyMar, 1Mo KOTOPEIM MPOLEHTHEIE CTaBKU HE OIIPECNEHEI Ha BECh OKM/IAEMEIH CPOK
obpaiienus, cyMMBI OYIYIIHX MeHEKHBIX NOTOKOB, JUI KOTOPHIX CTaBKa He OIpelelieHa Ha JaTy OLEHKH
HHCTPYMEHTA, PACCYUTHIBAKOTCH:

L]

A IIEHHBIX 6}’M8T, B pacHeT CTaBKM MO KOTOPBIM BKIIHOYCHBI nepeMennnic, 3HAUCHHUC KOTOpBIX HE
3@BHCST OT PElIEHUS SMUTEHTA, - HCXO/S M3 CTAaBKH, OIPEEIIEHHOH C y9eTOM ITPOTrHO3HEIX 3HAYEHHH
TAKHX MEPEMEHHBIX NapaMeTpoB, (pacdeT CTABKH BHIIONHSAETCH IO (opMyle, ONpeseneHHOH
VCITOBHSIMH BBITTYCKA),



¢ A OPOYHX NEHHBIX OyMar — MCXO/s M3 CTaBKH, 3aJaHHOH 1A HauOolee MO3IHEr0 KYIOHHOIO
nepuosia (IIPpUMEHHMO, B CIydae eclH GOHI Olpenesser OXHIAeMbI CpPOK OOpamieHHs ¢ JaThl
pacueTa CIpaseIHBOH CTOMMOCTH (He BKTIOYAS) OO HAaUMEHBNICH B3 JaT (BKIo9as):

- Jarel odepThl, OmpKalnIel k JaTe OnpeJeeH s CIPABEUIHBOM CTORMOCTH (He BKIIIOYast ATy
OIIpeJeNIeHHs CIIPABEIIHBON CTOMMOCTH);

=  JaThl ITOJIHOT O IMOTaleH s, HpeJIYCMOTpCHHOﬁ YCIOBHAMH BEIITYCKA.
Pacder cTaBOK BRIMOMHIAESTCS OTAENBLHO AJIA KaKO0Tr0 KYTIIOHHOTQ TEPHOJIA.,

Ecnu B KadecTBe NMepeMEHHOTO apaMeTpa AN pacueTa CTABKY KYIOHA YCIOBHAMH BHILYCKa MHCTPYMEHTA
NpefycMOTPEHa «CTaBKa HHQIAIMEY» W MHAsd «CTaBKa JEHEKHOTO pHIHKA»’, 3HAYCHHE CTABKH
COOTBETCTBYIOHIETO KYIIOHA PACCYMTHIBAETCS IO GOPMYIIE, IPEAYCMOTPEHHOM YCTOBHAME BEITYCKA HCXO/IS
U3 TPOTHO3HOIO 3HAYEHHs HHOIIALNH, COOTBETCTBYIOIIETO KYNOHHOMY MEPHOIY, ¥ MPOTHO3HOTO 3HAUCHHS
HHOH CTaBKH JCHENKHOI'O PBIHKA COOTRETCTRYIOMIEH CPOYHOCTH (HAIPAMED, B CAyYae MPAMEPA, YKA3AHHOTO
B CCBUIKE 1 - MyTeM BRIGOpA MAKCHMATLHOTO M3 3HAYCHHH, PACCYHTAHHBIX C IPHMEHEHHEM YKa3aHHBIX JBYX
[IPOrHO3HEIX IapaMeTpOB).

IIpu pacueTe crpaReAnHBOH CTOMMOCTH OCYIIECTBISETCS MEPECMOTp BYIAVIIMX AEHEKHBIX MOTOKOB IpH
HaTHYuH OOHOBIEHHOM HHOOPMAIMM O 3HAYSHMSX CTABKA KynoHa, HoBoe 3HaYeHHE CTABKH KYIIOHA
IPAMEHSIETCS ¢ JAaTH HAaYala COOTBETCTBYIOIIETO KYJIOHHOTO Nepuoa, 6mmkaliero x qarte yCTaHOBIICHHS
CTaBKH (HO HE IO37Hee JaThl Hadalla KYNIOHHOTO [EpHOMa, Ha KOTOPEIA CTaBKa ycTaHoBIeHa, wim Gonee
PaHHETO KYIIOHHOTO MIEpHO/a, 10 Hadaaa KOTOPOTO CTaBKa YCTaHOBJIEHA).

2.6.3. IlporaosHsle 3HaUeHUS HHDISIIIHYN
Jlnst nporao3ueix 3navennit wHGusan (IIPOTHO3 WUIIL) nemons3yroTes 3HaYenus:

* «BMeHeHHOH» nHOMIUKY (Fanee take — BUITL, INF);
® IS OIpedeNIeHHsI «BMEHSHHOH» HHQIAIHA He HCKITFOYASTCs HCIOIB30BAHNE TOKA3ATENS
Bmenennaa uadamus (ICPI, BEI), onpenenernoro Mockosekoi 6upxeii. McTournK HHQOpMAITUN:
_ othuuHanbHBH calT MOCKOBCKOH OupaKu.
*  3KCHEPTHRIA NPOrHO3 0 OyAYMIKX 3HAYCHUSX WHISIHHA - B CIIy4de OTCYTCTBHS 3HAUCHHS
«BMEHEHHOM» HHQIALMK 11 coOTBeTCTIRYomuX nepronos (EIU, KoHCEHCYC MPOrHO3 aHaTHTHKOB
Bloomberg, M3P wim npyrue I0CTYIHEIE IPOTHO3EL).

Ilpumep onpeneneHua «BMEHEHHOM» MHQISALHY /ULl COOTBETCTRBYIOUIMX [EPHONOB MIPUBEACH B GOpMyax
(11.2.6.3.1) — (11.2.6.3.5).

Jnst Bcex mepuozoB, faTa Hawana KOTOpeIX He mpessimaer 2023 rox (rox noramesnms Bemycka O®3
52001RMFS), B xayecTBe IIPOrHO3a HHGIALMH HCIONBIYETCS 3HAYEHHWE «BMEHEHHOM» HHQIAIHM [
Beirycka O@3 52001RMFS, paccaurannoe no gopmyne (11.2.6.3.1) kax pasuuna mexny Crasxoit KB/ B
TOYKE, COOTBETCTBYIOMIEH CpoKy A0 noramenus seimycka O®3 52001RMFS, u cpenHes3BeleHHOHR
JIOXOIHOCTBIO K MOTAILCHUIO ITOTO JKE BBITYCKA:

INFep023 = KBlsz001 — YT Ms3001, (11.2.6.3.1),

Jnst Becex nepHoJoB, HauMHARONIHXCA B mpoMmexyTke ¢ 2024 roma mo 2028 ron (pkmouasd), B KadecTBe
NPOTHO3a HHQIIAIMH HCIOIB3YETCs 3HAUeHHe, paccunTantoe no gopmyne (11.2.6.3.2), ucxoad U3 3HAYEHHH
«BMEHEHHOH» HHQ AWK BeITyckoB O®@3 52001RMFS u 52002RMFS:

ts2002~fs2001 [(1 + INF<5025/100) 52002
(1 + INFe53/100) 52002

INF2024_2028 = OQKP¥TJI g 4 ] = 100, (112632)

INFgp028 = KBAsa002 — YTMs2002, (11.2.6.3.3),

roe:

® Hanpumep, MAX (MEdAsims; Knouesas CTaBKa).
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INF<3023 - 3HAUeHHWEe «BMEHeHHOH» wuHbmImu ams Bemycka O®3 52001RMFS,
pacCUYHTaHHOE N0 (GopMyne (a) ¢ TOYHOCTBIO A0 2 3HAKOB IIOCNE 3amsaTod —
pe3ynapTaT pacyeTa o popMmyne (a) COOTBETCTBYET 3HAUCHHIO B IPOLIEHTAX;

INFes008 - 3HaYeHWEe «BMEHEHHOH» uHOQuANMM i Bemycka O@3 52002RMES,
paccunTaHHOe 0 dopmMyne (C) ¢ TOYHOCTHIO OO0 2 3HAKOR IOCNE 3aANSTOH —
pe3yaeTaT pacdera no Gopmyie (¢) COOTBETCTBYET 3HAYCHHIO B IPONEHTAX;

ts2001 52002 - 3HAYCHHE CPEIHEB3BEIUCHHOIO Ccpoka JO MorameHds BelMyckoB O3
52001RMFS, 52002RMFS, paccunTaHHOe B rofax ¢ TOYHOCTEI A0 4-X
(4eTeIpex) 3HAKOR HOCTE 3anATOlH;

KBs2001, KBAs2902 - 3nagenne Craekn KB/ B ToUKe, COOTBETCTByIOWIEH CpeIHEB3BEIIEHHOMY
CpOKy 0 mnoramenus Beinyckos OM3 S2001RMFS, 52002RMFS;

YTMs;001, YTMsz007 - CPeIHEB3BEIMIEHHAS JOXOOHOCTE K IoTaeH o Beryckos QM3 52001 RMFS,
52002RMFS na pary onenku, nybnuxyemas MockoBckoit Ouprxei.

st BceX TepHOIOB, HaYHHAIOMMXCS B IpoMexyTke ¢ 2029 roma mo 2030 rop (Bmouas), B KAYECTBE
IIPOTHO3a WHQIALHEN HCIONE3YETes 3HaueHne, paccuuTanHoe mo dopmye (11.2.6.3.4), vexons U3 3HaveHni
«BMeHeHHOM» nHbIAImH Beinyckor OD3 52002RMFS u 52003RMFS:

]NF2029_2030 = QKPY¥T/

tszo03~fs200z (1 + [NFSzogo/]_OO)fszou
(1 + INF.3075/100)Fs2002

,4 1+100, (11.2.6.3.4),

INF<z030 = KBs2003 — YT Ms2003, (11.2.6.3.5),

roe:

INFcs430 - 3HAaYeHHe «BMeHeHHOM» wmHbngumu a1 Bemycka O3 52003RMES,
paccunTaHHOe Mo Qopmyie (€) ¢ TOYHOCTRIO IO 2 3HAKOR MOCNE 3amlidTol —
pesyneTaT pacdera o popmyie (€) CoOTBETCTBYET 3HAYEHHIO B IIPOLIEHTAX;

ts2003 - 3HaYEHHE CPeNHEB3REHMIEHHOIO CPOKa 0 Moramenus Beimycka S2003RMEFS,
PacCUMTAaHHOE B IOJAaX ¢ TOYHOCTHIO 10 4-X (MeThIpex) 3HAKORB IIOCIIE 3al4ToH;

KBds2003 - 3HadeHue CraBxku KBJl B TOuUKe, COOTBETCIBYIOINEH CpeIHER3BEUICHHOMY
CPOKY [0 noramenus peirycka O®3 52003RMFEFS,;

YT Ms2003 : - Cpe/JHEB3BENICHHas JIOXOAHOCTE K rnoramenuio elrycka O®3 52003RMFS

Ha JaTy OLIEHKH, NyOmukyeMas MOCKORCKOM GHupkei.

Hma Bcex mepuomoB, HagmHaonmxcesd ¢ 2031 roma, B KadecTBe WPOrHO32 WHEUAIMMA HCHONB3YETCs
IKCIIEPTHBIHA [TPOTHO3 HHANIAITHH.

2.6.4. TlporuozHble 3HAUCHUS [IPOUHX MEPEMEHHEIX MapaMeTpoB

Bapuant Ne 2.6.4 A

HPOZHG3HDI€ FHAUEHUS CHAE0K OEHENCHOZ0 PUIHKA,

HOPHI[OI{ HCIIOJIE30BAHHA CTABKH B 3dBHCHMOCTH OT CPOYHOCTH HHCTPYMEHTA!

ctaeka RUONIA

crapka ROISfix

crapka MosPrime Rate

ctapka PEIIO, no onepanusm LearpansHoro 6anka Poccuiickoll @enepanun Ha CpoK A0 OTHOTO
Mecana (BKIIOYATEILHO)

Kimouesas craska LlentpansHoro fanka Poccutickoit @eneparnuu

ctaBka KB]]
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= JIOXOJHOCTH K IOTramesuro Beimycka OD3.
ITopsinox ncnone3oBanms GOPBAPIHBIX CTABOK ONMHCHIBACTCS HIKE.

ITporrosupoBanue IPOLEHTHBIX CTABOK s LIEHHBIX OyMar, NOTOKH 110 KOTOPHIM 3aBHCAT OT g-CUrve, Ha
OoCHOBe (OpBapAHEIX cTaBOK (MeTooWka NpPHMEHHMa TONBKO B CIyUae, €CITH OIMACAHHLIA MOPSIOK
OIIpe/Ie/ICHHS KYIIOHA B METOAMKE COOTBETCTRYET IMHCCHOHHBIM JOKYMEHTAM).

a) B cooTBeTCTBHH C YCIOBHSIMH BEHIIYCKa pacCUUTHIBAECTCS IPOTHO3HAL daTa ONPEAeHeHHs CTaRKH IS
i-0T0 KYNOHHOTO MEPHOJA (dyyr ).

b) Ha ocHoBe naHHEIX 3MHCCHOHHBIX JOKYMEHTOB OIpenensercs GoprapaHas gaTa A i-To KyIIOHHOTO
HepHoaa:

dates; = dyyy + d; (11.2.6.4A.1),
rae:
dateg; — hopeapaHas nara, HCHOIB3yeMas [ OTpeNe/IeH s IIPOTHO3HOM CTaBKy i-ro KyToHa;
dyn — laTa ONIPEENEHAS KYTIOHA, PACCYATAHHAA B COOTBETCTBHM C I1.1;

d; — cpox g G-curve B rofiaX, HCIOIb3YEMBIH IS ONpeeeis CTaBKY i-ro KYIIOHHOTIo IepHoia B
COOTBETCTBHH € YCIOBHAMH Bhlilycka (GopBapaHas TOUKA.

¢) [lns i-ro KYIOHHOTO MepHOJa pacCUMTHIBACTCS GOPBapOHLIH CPOK AN onpeleneHus KynoHa (t; , B
rojax) Ha JaTy OLEHKH:

__ (dgn—date
= (222 (11.2.64A.2),

rme:
t; — doprapaHEI CPOK IS ONIpe/lesieH s KyTIoHa (B KadecTBe a3l pacueTa HCIoIs3yeTes 365 auel);

Ay — A@TA ONIPE/IENIEHHs KYTIOHa, PaCCYHTAHHAS B COOTBETCTBHH C I1.1;

date — para oneHKH.

d) ®opsapauoe 3nagenyde crapky (fj) Ui 1-ro KyIIOHHOIO IepHOa olpenenaeTcs no hopMye:
i
ti+d; |3
) (1+gfl') i
fi= Tareh 1(11.2.6.4A.3),
rae:
fi — bopeapaHOE 3HAYEHHE CTABKH 1-T'O JIEHEKHOTO IOTOKE,;
Jri — 3HaUCHuUE CNOTOBOH G-KpUBOH Ha JaTy OLEHKH HA CPOKE, COOTBETCTBYHOMEH B PopBapAHOH
nare (dates; — date);

t; - opBapaHENA CPOK A ONpeleIeH s i-T0 KYIIOHHOTO IIeprHo/a B rofax (B kadecTse 6askl pacyera
ucnonb3yercs 365 nHed);

d; — cpok nns G-curve B rojax, UCIIONIB3YEMBIH [UIS OTIPE/IENIEHHs CTABKH 1-10 KYITOHHOIO NEPHOAA;
(dopsapuas Touka),

G; — 3Hayenwne G-KpHBOH B PONEHTAX, ONPEACTERHOE Ha AATY (dyyn)..

€} Paccuuranneie QopBapaHEIe 3HAYSHHS MPOIEHTHEIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCIOBHAMHM BEIITYCKa.

Bapuaut Ne 2.6.4 B

IHpozrosnvie 3HAUEHUA «KOPOMKUX) CIAGOK OEHENCHOZO0 POIHKA (017 NAAGEAIOUIUX RPOUECHNIHbIX CHIAEOK
Ha CPOK RPedOCMAasIeHUA OeHEeX CHBIX cpedcme 00 1 mecaya erodumensvHo)

66



= crarka RUONIA

» craBka ROISfix co cpokamu | memens, 2 Henemu, 1 Mecsn

» craBka MosPrime Rate co cpokamu «overnight», 1 menens, 2 nenenn, 1 Mecsiy

* craBka PEIIO, no onmepauusim Ilenrpansrore Garka Poccuiickoit @enepaiu Ha CpoK A0 OZHOIO
MecsIa (BKIIOIUTEILHO)

* nokesas cTaBka LleHTpansHoro Oanka Poceumiickoit @enepanun

* craBka KB/l na cpok 10 oHOro Mecsna (BKIIUUTEIRHO).

Ecnu B xauecTse mepeMeHHOrO NapaMeTpa IpelycMOTpeHa [UIaBalolas [IPOLIeHTHAs CTAaBKa CPOKOM o 1
Mecdla, TO MPOTHO3HOE 3HadeHHe Takoro napamerpa (Rater) paccumteBaercd mo dopmyne (11.13) xax
pasumna mexay Craskoi KB/l B Touxe, cOOTBETCTBYIOWIEH CpeIHER3BEIICHHOMY CPOKY JO IOTAIIeHHS
OIIEHHBAEMOr0 HHCTPYMEHTa, M BEIAHYMHOM «CpejHeH TPONEHTHOH MapXH Hal CTORMOCTEIO
(hOHIMPOBAHMSY:

Rates = (KBﬂAo noratmesus CPMCOF): (11.2.6.4B.1)
cpMcor = OKPYTJI(CP3HAY (M (), 4), (11.2.6.4B.2)
(P —1000)

Meor = F]XKyHDH - (11.2.6.4B.3),

1000x¢t’
rue:

Kb/l,6 noramesns - 3Havenue Crasku KB]l B TOUKe, COOTBETCTBYIOILEH CpelHEB3BEIIEHHOMY CPOKY
OO IoralieHydd OUeHHBAEMOTro HHCTPYMEHTA,

CPMcor - 3HA4YEHHE «CpelHEeH NpONEeHTHOH MapkM Hal CTOMMOCTBIO (OHAMPOBAHUS,
paccuuTaHHoe To Qopmyne (g) Ha Jary OUCHKH HMHCTPYMEHTA KaK cCpejiHee
apudMeTHYecKoe 3HAYEHHI ITOKa3aTels «IPONCHTHON Mapkd Hal CTOMMOCTBIO
o HpOBaHHS Y, paccuUTAaHHLIX 110 dopmyne (h), mo xopaure BrITyckop OP3-I1K;

Mcor - 3HA49eHHUe «IIPOLCHTHON Map Ky Hall CTOMMOCTEIO GOHAMPOBAHHSY, PACCIUTAHHOES
o popmyne (h) s Beirycka O@3-11K, sxomsmero B kKop3uHy Beimyckos OP3-11K;

FlXynon - 3HaYeHHe PHKCHPOBAHHOHA JacTH KynoHa 1is Beimycka O®3-TIK (nanpumep, amns

Brmycka 29010RMFS kynon ycranapnuBaeTcs B BemuunHe RUONIA + 1.60% u
Benmuwyunaa FIX oo, NpaaaMaetcs pasaoi 1.60%);

P - neHa (6e3 y4eTa KyNOHHOrO Joxona) konkperHoro eeirycka OP3-IIK na maty
pacuera B py0Imix;

t - CpeOHEB3BEHICHHEIH CPOK O TIoTalleHus KOHKpeTHOTo Bhiycka OO3-T1IK.

Kopsuna semyckos O®3-TIK, BkmouaeMsix B pacyer cpMe,r ycTanapiamBaercs lIpapunaMu ompenenenns
CHA

Ilepedens Briryckor OD3-T1IK, BkmouaeMeIX B pacueT cpMy,r, nepecMaTpupaeTca CORIOM B CNEIYIOMIHMX
Cydasix:

» pazMenieHne HOBBIX BEHTYCKOB OD3-11K;
. YCTaHOBIIEHHE paHee HeollpelelIeHHBIX CTABOK KYIIOHA Ha BECh 0JKHIaeMBIH CpoK obpalleHus
O®3-TIK, BKIFOHEHHOTO B KOP3HHY.

Ilena P Beimycka O®3-IIK onpenensercs nmo gaHHEM MOCKOBCKOH OHpIKH, €CJIH OHA ABIIAETCA AKTHBHBIM
PBIHKOM B OTHOIICHHUH KoHKpeTHOM OM3-I1K, B nopsnke, yCTaHOBICHHOM I pacueTa IeHbl ypoBHS 1.

Ecnu na naty pacuera uera P xoHkpeTHOro Beimycka O®3-T1K ne ompeaenena (B T.4. MO OPHYKMHE TOFO, YTO
MockoBckas OupKa He SB/SIETCS B 1aTy pacdeTa aKTUBHBIM PBIHKOM JUIS BBITYCKa), TO TAKOH BeITYCcK OD3-
ITK ne BrmogaeTes: B pacueT CpMe,p.

Ipumeuanue:
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[loxaszarens Mg, OTpakaeT IPEeMHIO CBBINIE CTOMMOCTH (QOHIMPOBaHUA (IO CTABKE NEHEKHOIO PBHIHKA -
RUONIA), xoTopyro HHBECTOpHI 3akIansiBaioT mpu nokynke Od3. Takum obpazoM, prIHOYHBIE 0KUIAHNS
10 CTOMMOCTH (hOHAMPOBaHUA (IO HPOTHOZHOMY 3HAUeHHIO cTaBKH RUONIA) BO3MOKHO ONIpefennTh KaK
pasHuLly Mexay 3HaueHueM KB/l B Touke, COOTBETCTBYIOIIEH CPeNHEB3BEIICHHOMY CPOKY JO [OTAILICHHS
JarHo# OD3 u nokazarenem Mq,p.

Hanpuwmep, npu craske S-nerneit O®3 B pasmepe 8.57% wu 3uauenus M,r B pasmepe 0.52% prIHOYHEIE
OXUAaHUS IO cpenHeMy 3HaueHuIo ¢TaBkH RUONIA B Tegenue 5 ner coctasar 8.02%.

Ipozrosnsie 3Ha4veHuA CMABOK OEHENCHOZ0 PBIHKA «CPeOHel» CcpodHOCHU (018 RHIA8QIOuUX
HPOUECHMHBIX CHMAGOK HA CPOK npedocmasnenua OeHexcHwvix cpedcme om 1 mecaya 0o 2 jiem
GKAKYIINECIAbHO)

K craBkam JCHCKHOI'O pERIHKa <<cpe,uHeI>’1» CPOYHOCTH OTHOCATCH CIEOYIOINHE I[IIaBarOoIMHE ITPONEHTHERIE
CTaBKH, €CJIH OHH OPEeOYyCMOTPECHEI YCIIOBHAMHE BEIIIYCKa OICHHBACMOT0 HHCTPYMEHTA.!

= craBka ROISfix co cpokamu 2 mecsna, 3 mecqna, 6 MECAIEs;
. craBka MosPrime Rate co cpoxamu 2 mecsita, 3 Mecsna, 6 Mecsies;
. craska Kb/I Ha cpok ot | Mecsua no 2 neT (BKIFOUUTENBHO ).

Ecnu B KagecTBe IMepeMEHHOTO [IapaMeTpa IIpelyCMOTPeHa IUIABAKOIIAs MPOUEHTHAS CTaBKA CPOKOM OT |
MeeAna 10 2 JIeT, TO MPOrHO3HOe 3HaueHHe Takoro napamerpa {Ratey) paccamtesaercs mo dopmyne (11.16)
KaKk TpPOTHOZHOS 3Ha4YCHHC <(K0p0TKOﬁ» CTABKH [ACHEXHOI'C pPBEIHKA Ha aHalHu3HPYEMOM MEPHOOE,
YBEIIMYEHHOE Ha PasHUIYY MEXK Y OE3pHCKOBONH JOXOMHOCTEIO «CPELHErO» CPOKA H KKOPOTKOH Y De3phcKOoBOH
JOXOAHOCTEIO:

Ratef = (KBrﬂ,qo norameHus CPMCOF) " (KBrﬂch‘-}HOCTb CTABKH KBﬂul AEHB)’ (11-2'6-43- 4‘)
rie:
KB cpounocrs crapen - 3HaueHue Crapka KB/l B ToYKe, COOTBETCTBYIONEH CPOYHOCTH CTABKH

NEHEXXHOTO pBIHKA (HalpHMep, eclld 3HaueHHe CTaBKM KyIOoHa ompenesiercs
Kak 3HaueHHe OeCKYNOHHOH NoXoaHocT! rochymar ra cpok 24 mecsita, o KB/
14 2-x 1eT; ecau k MosPrime6M — 1o KBJT urs 6 Mecsnen);

KB4 sens - sHayeHue CtaBku KB/ B TOUKe, cooTBeTcTRYIOWIEH cpoky B 0.0027 roja.

Iipumenanue:

IIpu onpenenenun 3suadenus KBepounocrs crapen TOUKA, COOTBETCTIBYIONIAs CPOYHOCTH IIEPEMEHHOrO

napaMeTpa IUIaBalomed NpOUEHTHOH CTaBKH, ONpedelieTcs B HOPIIKE, YCTAHORICHHOM II.2 HacTosmeH
Meronukn.

Ipozro3nsle 3HAUEHUA «ONUHHLIXY CHINGOK PBIHKA KARUMAIA (012 RAAGANOULUX NPOUSHHIHBIX CHIABOK HA
CPOK Npedocrmasnenun 0eHencHbIX cCpedcme ceviuie 2 nem)

K GCIIHHHBIMY CTABKAM PBIHKA KalluTalla OTHOCATCH CICAYIOMHC IIaBatOIIHe NPOeHTHRIC CTABKH, €CITH OHH
NperyCMOTPEHBl YCIOBHAMY BRIIYCKA OLICHABACMOrC HHCTPYMEHTA:

= craBka KB/l Ha cpok ceeime 2 neT;
. JOXOJIHOCTE K [IOTaleHno Bemycka Od3,

Ecnu B KauecTBe mepeMEHHOTO IapaMeTpa MCHONB3YETC IIIABAOMIA MPOLEHTHAS CTABKA CPOKOM OT 2-X
A€T, TO IIPOrHO3HOE 3HAYeHMe Takoro napamerpa (Rateg) npurumaercs parasiM 3HaueHuo Craeku KbJL B
TOUKE, COOTBETCTBYIOIIEH CPOYHOCTH TaKOM IUTABaOIIEH MPONEHTHOH CTaRKHM (HAIpUMEp, €Cild 3HAYEHUE
CTaBKH KyIIOHA& OIpeIesIeTcs Kak 3HaueHue OecKYIIOHHOH JIOXOMHOCTH rocOymar Ha cpok 5 net, To CtaBka
KB/l paccauThIBaeTCS IS CpOKa B 5 1er).

Ipumevanue.
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Ecnu B xauecTBe NEPEeMEHHOr0 [apaMeTpa HCIOJIb3yeTes IUIABANIAs POLEHTHAS CTaBKa 3aiMCTBOBAHKS
Ha pBIHKe KamuTana («IMMHHAS» CTaBKa), TO DHIHOYHEIH PHCK H3MEHEHHS IPOICHTHOH CTABKH IO
MHCTPYMEHTY OTCYTCTBYET (IIPHCYTCTBYET TONBKO PHUCK H3MEHEHHS KPEIMTHOTO CIIpejia) H BO3MOXKHO
IPUMEHEHHE NOCTPOSHHs MPOTHO3HEIX ICHEKHBIX IOTOKOB M HX JMCKOHTHPOBAHHS MCXONS M3 TEKYIIHX
NPOLIEHTHEIX CTABOK I10 HHCTPYMEHTAM.

HpOZHOB’Hble SHAYCHUA RPOYUX NEPEMERHBIX RAPAMEMPOE (I’IOMLLMO CMABOK OCHENCHOZ0 pblHKﬂ)

ITpu orcyTcTBUM HabMIOJaeMBIX JaHHBIX O NMPOTHO3HEIX 3HAUEHHAX NMEPEMEHHBIX apaMeTpoB (Hampumep,
poct BBII) ucnonn3yercs SKCHEpPTHEIM nporHo3 o Gyaymiux 3HadeHHsX NepeMmeHHoro napamerpa (EIU,
KOHCEHCYC NPOrHo3 aHanuTHKOB Bloomberg, MOP wmm npyrue nocrynsbie porHossl). Menonbs3yeMeri
HCTOYHHK NPOrHO3HBIX JaHHBIX yKaseiBaeTcs B [IpaBunax onpenenenus CHA.

2.6.5 BenuurHa MOTOKOB 110 HIIOTEYHLIM [EHHBIM OyMaram

Ecnu YCIOBHIMH OSMHCCHH LIEHHOH 6yMaFH YCTAHOBIICHA BO3MOXHOCTE SMHTCHTA MOr4CHTE BEITYCK
HAOCPOYHO IIpH JOCTHXCHHH OCTATKOM O0ONITa OHpGﬂGHGHHOﬁ BEIHMYHHEI, TO B OCIHX pacHeTa AEHEXKHOIC
IMOTOKA IPHHHUMACTCA OJOIMYINCHHUE, YTO SMUTCHT HCIIONIB3VET TAKYH BO3MOKHOCTE.

Bapuant Ne 2.6.5 A

Pacger oxHgacMo#l CYMMBI MOTAINEHHS HOMHHATBHOH CTOMMOCTH OONHTraIii B NEepHONE NPOM3BOAUTCS B
CIEAYIOUIEM NIOPSIKE:

a) [lo dbopMyne aHHYHTETA PACCUMTHIBAIOTCS OXKHIAeMBIe MTOCTYILIEHKS 110 YTy KPeJUTOB B 1-TOM

EPHOIE:
d d n=Ii+1
* x| 1 f——
Ay =§ 388 s 35521 (11.2.6.5A.1),
(14r2) =1
rae

T — CpeIHEB3BEUICHHAS [OJ0Bas IPOLIEHTHAS CTaBKa MO MyJy KPEJUTOB (M3 NOCHIEAHETO AOCTYITHOTO
Ha MOMEHT pacyera peecTpa unoredHoro nokpeitug (PUID);

S- Ocrarox ccymuoit zagomkennocTd o PHII (u3 mociaensero JOCTYNHOTC HA MOMEHT pacueTa
PUITa);

N — KOJHYECTRBO EPHOIOR, 38 KOTOphle OyAeT IorameH ocTaToK 3a/I0/DKEHHOCTH 1O Y1y KPeIuToB
B COOTReTCTBHH ¢ mochexuauM PHITom (nepuon oObIMHO COBIIQJAET ¢ YacTOTOM aMOPTH3alMOHHAIX
BBIIIJIAT MECAL/KBapTan);

d — KOMU4ecTBO THEH B 1-TOM IEpHOE ;
b) Pacuér npouenTHEIX IUIaTexKeH B i-TOM I1epHOAE:
d .
Pi=5*r*=—(11.2,6,54.2)
365
¢) Pacuer miraHOBOrO MOTAIIEHHs OCHOBHOIO IOJTra B i-TOM IEPHOJE:
R = A; - P; (11.2.6.54.3)

d) Pacuer npeamnonaraemMoro o6pemMa JOCPOYHOTO MOTANICHHS (Rl-”2 Ry u BEIXOZIA B ,uecbon’r(RfD RyBi-
TOM IIEPHOJE!

d
RiCDR = (§ — R} « (1 — (1 — CDR;)365) (11.2.6.54.4)
d
RiCPR L (5 i R{maH _ RfDR) * (1 —(1—CPR))ses) (11.2.6.54.5),

rac

CDR;- npuBeIeHHBIA K TOOBBIM, IIPOLEHT IPOCPOYEHHEIX KPEIMTOR 0 MY (B JOAX OT AHUHHKIE)
B i-roM mepmome. OmpenensieTcs 3KCIEPTHO (B 3aBHCHMOCTH OT OHEGHKH MaKpO3IKOHOMHYECKOH
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CUTyalHMH W/HIM Ha OCHOBe MHAMKaTUBHEIX/cTatHeTHucckux CDR myna (MM cpeaHephbiHOYHBIX)
myOnuKyeMBIX Ha caiite https:/nom.pd/media/analytics/) u ogopMmuiercs MOTHBUPOBAHHEIM
OLIEHOYHBIM CYKIECHHEM;

CPR;- TnpuBENEHHBIN K TOAOBEIM, IIPOLIEHT AOCPOYHOTO HOTAIICHUS 10 YTy (B JOMSK OT eHHHIH )
B 1-ToM mepuoze. Omnpemensercss KCHEPTHO (B 3aBWCHMOCTH OT OIIEHKH MaKpOIKOHOMHYECKOM
CUTYallHHl M/MIHM Ha OCHOBE HHIMKaTHBHEIX/cTaTHcTHueckKux CPR mynma (MM cpemHepbIHOYHEIX)
nybiukyemeix Ha caifte https:/noM.pd/media/analvtics/) u odopmisiercs MOTHBHPOBAHHBIM
OLIEHOYHEIM CYXICHHEM;

d — KONMYECTBO JHEH B I-TOM NEPHOJE;
e) Pacuer oxxmpaemoil cyMMBI [TOranmeHns HOMHHAIBHON CTOMMOCTH OO/IHralyil B i-TOM IEpHO/IE:
IJ1aH CDR CPR
= R{"™M + Ry"" + R;
‘ IS

(11.2.6.54.6),

rjae:
I5- Texymumit 06beM B OOpalleHHH B IITYKaX;

YcTaHaBIHBaeTCA CNEAYIOMAs NePHOIHYHOCTE IEPeCMOTPa JAHHKEX 0 BETHIMHE IOCPOIHOTO MTOTATICHNMS 110
WIIOTEYHBIM IEeHHHM OyMmaraM: Ha JAaTy BEHIIIATEL OYepefHOH amoprusaimuu 1m0 Ha HHYIO Jary,
onpeneneHHyo B [IpaBrunax onpegenenus CHA.

Bapuaut Ne 2.6.5 B

Hns unoredsslx NeHHBIX Oymar BenuyMHA OYIyIIMX MOTOKOB MOXKET OBITE OIpeldeNneHa OJHHM H3
CIEIYIONIHX CIIOcObOoR:

1) TlporHo3 cTaBKM KynoOHAa M aMOPTH3ALWK HOMUHAIA HA OCHOBE MOJEIHM SMHTEHTa (HALPHMEp, LA
smurterTa «000 «JOM.P® Unoreunsiii areHT» MOXeT OBITh HCITOJIB30BAH KAIBKYJIATOP MO CCBUIKE:
https://xn--80atbdbsooh2ggb.xn--dlagf.xn--plai/) ¢ wucnomesosanuem QAS'Y, onpenengénnoro
HH(OPMAIHOHHEIM areHTcTBoM Bloomberg Ha nary nporHo3a MNH paccuMTaHHOMY (oHIaMU
CaMOCTOSITEIBHO.

ITepecMOTp MPOTHO3ZHPYEMBIX [IOTOKOB OCYIIECTBISAETCS KaXKABIH KBapTal B mocheaHui pabodwii
JEHE.

2) IlpormosmpoBaHHe IOTOKOB HA OCHOBE JaHHBIX HHQOPMAHOHHOTO areHTcTRa Bloomberg
1.1.  Koncencyc-1iporao3 ananutukos Bloomberg paccunTriBaeTcs Ha OCHOBE:

e CPR'"' 3a ompenenéuumiit mepuwon ofpamenms meHHON Gymarw (mampmmep, 1, 3 mm 6
MECSIIER)

e CPR, paccudTaHHOro 3a Bech Nepuo a1 obpalieHus
e (PR, onpenen&HBOro 3KCIEPTHLEIM METOIOM

1.2, Ilpuopurer pexkoMeHzayercs oTiaparhk nporrosy CPR, onpenenéuHoMy Ha ropusoHTe B 6
MecsIeB (IIPH ero HATMYAK) B CHITy OalaHca MeX/y MOCTATOYHOCTEIO CTATHCTHKY M aKTYaIEHOCTH
JAHHBIX, JOCTHTAEMOT0 Ha 3TOM CPOKe.

1.3. B sasucumoctd oT BEIOpanHOro Mertona ompeaencHus CPR vBHQOpManMOHHEIM areHTCTROM
Bloomberg onpenenserca mporHo3 aMOpTH3AlMH HOMMHANA B mponeHTtax {(Interest) m B BamroTe

"% OAS (Option-Adjusted Spread) — cnpen ¢ y4eTOM ONUHONA; CTOMMOCTE MOAPAZYMEBAEMOr0 ONIIMONA (KON, TPHIAragMoro K
UEeHHBIM Oymaram, OGecreyeHHBIM MyJIOM MIIOTEeK, OMpelenseMas Kak JOMONHWTeNnbHbIA cnpen Gazuca W poxomHocTd. I1pu
nobasieHuH K cnpedy Gasoboll noxoiHocTd Symary, ofecnedeHHON NynoOM HMoTeK, 663 ASHCTBUTENLHOIC ONLMOHA KKOMI»,
CO3IEET CIPE]I C YYeTOM ONLHOHA.

! YpoBeHs cTaBky 10CpOYHOrO Morauerus. B nporuos CPR no nanHsmM nHopMalmoHHoro arentersa Bloomberg yike srumoyen
npornos CDR.
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HoMuHana (Principal), a Tak xe no GopMyiie, ykazagHOH B 1. 1.3, pacCUMTEIBAETCS IPOrHO3 CTABOK
Ut Oy aymux KynoHHeIX nepuojor (Ci). Ilporaos crpoures 1o xom-onnuoHa (oniuoHa clean-up,
IIpH HaJIMYHH )} ATH 10 JaTHl IOTAIIeHHUS.

1.4. HpOTHO3 HPOHCHTHBIX CTABOK LI KX AOI'0 KYIIOHHOTO IIEPpHOIA CIIPEACHACTCA 1O d)OpMyne:
12
14+ A;
¢, = ((—N—-) ) —1(11.2.6.58.1),

rae
Ci — IpoleHTHAs CTaBKa [yl i-KYIIOHHOTO nepuoaa B %o;

Al - amopTH3alligd HOMHHaIA AJi4 I-nieproa B % (Interest, o JaHHBIM HH(GOPMAMOHHOTO areHTCTRA
Bloomberg);

N — HomuHan obnuranuu A i-Ieproa B BaioTe.

1.5. IlepecMOTp NPOTHOZHPYEMBIX IOTOKOB OCYIIECTBIACTCA KaXOBIH KBapTal B MOCHEIHHH
pabounit neHs.

Bapunant Ne 2.6.5 C

Pacuer oxmpaecMol CyMMBI NOTallleHHs HOMUHAIBHOH CTOMMOCTH OOHTallHi NMPOHM3BOMHUTCS HA OCHOBE
UCTOPHYECKUX JAHHEIX 0 COOTBETCTRYIOIMM O0IUralliaM 3MHUTCHTA!

a)

b)

d)

Onpenensiercst nepedeHb NEHHBIX OyMar ¢ MIOTEYHBIM I[MOKPBITHEM, Ha OCHOBE KOTOpOro OyIeT
PACCYMTHIBATBECA CPEIHSS IO aMOPTH3AlHH HOMHHATA (OTHOINEHHE CYMMBI aMOPTH3AllMH K
pa3sMepy HENOoTalleHHOTO IO AATHl aMOpTH3alu HoMHuHAaNa). [Ipy BeiOope nepeuns HeHHEIX OyMar,
boHOY cHexyer YUHTHIBATE PABHOMEPHOCTH M Pa3MEp COOTBETCTBYIOIIETO MOKas3aTeNsd JOTIH
IOralieH|s HOMHHAIA. B cioydae, ey 10 BRIIYCKY HMEETCH HCTOPHS aMOPTH3allMi HOMUHANa (He
MeHee 2 KBapTaJOB MIH 2 BBILIATHEI), (GOHI CleIyeT OLEHHBATh CPEIHIOK OO aMOpTH3ALHMH
HOMHHaJI4 HAa OCHOBAHUH HCTOPHYECKUX JAHHBIX TOIBKO JAHHOTO BAITYCKA.

Bribupaercs nepuon HaOMIOACHHS, B TEYEHMH KOTOPOrO OYOYT YUMTHIBATHCA BCE BBIILIATLI
AMOPTH3AIIMH HOMMHaNa 1O BRIOpaHHBIM OymaraM. PexoMmeHnmgyercs Imepuol HabIIOIEHHS
YCTaHABMHRBATE PABHBIM 2 KBapTalam, IPH 3TOM B 3aBHCHMOCTH OT BEIOPaHHOTO NepeuHs LEHHEIX
fyMar ¥ TeMIIOB H3MEHEHHS MaKpOIKOHOMMYECKOH CpeNbl, NepHojl HaOTIOAeHHS MOXKET OBITh
pacIiapeH.

Cpenssis 108 aMOPTH3AIMK HOMHHAIA PACCYNTHIBACTCS [0 KAXKIOMY BBIIYCKY H3 BBIOpaHHOIO
IiepedHs 3a BecTh nepuon HaOmoneHus. [lomydeHHsle pesynbTaTel ycpeaustorcsa. [Ipm pacuere
cperHed NOmMH aMmMopTH3amuMH GOHAY CIIeAyeT YYHTHIBATh NEPHOJMYHOCTE BBIIUIATHEl KYIIOHOB
(amopTH3anmuy HOMHHA&NA). B cmyuae, ecim B nepeuHe UeHHBIX OyMar MMEROTCA BBIIYCKH C
©KEMECIYHBIMY BRITIIATAMM, OHH, IIPH HEOOXOIHMMOCTH, NPHBOISATCH K €KEKBapTalbHBIM IIyTEM

CIIOKCHUA COOTBCTCTBYIOIIHUX BEITIAAT.
0 K;
Z 1 ZNa” (11.2.6.5C. 1)
LK LN mbibiel

rae:
Da - cpennsas nossd aMOpPTH3aHE HOMHHAIIA;

@ — Kon-BO HeHHBIX OyMar B BLIOpaHHOM IepedHe IIeHHEIX OyMar;

K; — kon-Bo amopTH3auuit HoMuHaNa i-H OyMary B TeyeHHH BHIOPaHHOTO NepHOa HabIIOIeHNUS;
Na;; —j-as BBIIIATa HOMHAHATA B OTHOIIEHHH -1 Oymary;

N;; — HemoTaIEeHHEIH HOMUHAT i~ OyMary mepes j-0i BEILIATOH 9aCTH HOMHHATA.

Pacuer 0xmIaeMOi CyMMBI MOTAIEHH HOMHHATEHON CTOMMOCTH 0GMMranii B 1-TOM IEpHOJIE:

il



Na; = N; » Da (11.2.6.5C. 2),
rJe:
N; — HenorameHHbIH HOMHHAT Iepe i-0# BBIILIATOR YacTH HOMHHATA.

Cpenusasd nons MOTallleHHs HOMHHAIA [IePeCHUTHIBAETCS (POHAOM 0 Mepe HeoOXOIMMOCTH, HO HE pexe
OJHCIO pa3a B rod. B ciaydae ecmu doHZ omneHMBaeT pasmep OyAymMX MOTAIEHMH Ha OCHOBE NAaHHOIO
Mmetona, [Ipasuna CUA donmga JomKiIEl cCONepsKarh ONUCAH¥UE YCIOBHIM M NOpsKa Iepecyera oKazaTens
CpeHEH OONY MOTalleHus HOMHHAIA.
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[Ipunoxenne Ne 12

Kk IlpaBunam onpeneneHus CTOMMOCTH YUCTHIX AKTUBOR
AQ «HIT® «I'edect»

PernamMeHT pacdeT KPeAHTHOTO CIPeAa JJIsl AOJATOBBIX HeHHBIX Gymar

B cooTBeTcTBME ¢ HACTOSIIMM perIaMeHTOM KpPEeIUTHBIA CIIpell PACCUMTHIBAETCH I/Id (Oajiee HMEHYeTCs
LOJITOBOH MHCTPYMEHT):

* JIONrOBOH LeHHOM SyMary, HOMHHUPOBAHHOM B pyOuisx (38 HCKITIOYEHHEM IoCy IapCTBEHHBIX [IEHHBIX
Oymar POD);
"  JIEMIO3HTOR B pYyOIsX.

Jna nenel pacdeTa KpemUTHOTO CIpe/ia OCYNIECTBIAETCS CISIYIOLIas MOCTeI0BATENbHOCTh AEHCTRHHA B
OTHOLIEHHH JIONTOBOM eHHOH OyMaru:

" B 3aBUCHMOCTH OT HAJIMYH MM OTCYTCTBHS KPEMTHOTO PEHTHHIA Y BRITYcKa'? (4 B €ro OTCYTCTBHH
y oMHTeHTa / nopyuwrens / 3aemumuka (s SPV)) monromo#t nenmoit Gymarm, ompenensercs
IIPHHAINIEKHOCTE IeHHOH OyMaru K OJHOH M3 HeTEIpeX PeHTHHIOBBIX IPYII, MPelyCMOTPEHHEIX
IaHHBIM PermaMenToM;

*  MHHUMaNBHOE, MBKCHMAIBFHOE M MEJHAHHOE 3HAYCHUS KPEIHTHRIX CHPEAOB IS IONTOROH IeHHON
fyMarn DOpPHHHEMAIOTCS PABHEIMH  COOTBETCTBYHOIIMM  3HAUEHHSIM KpPEAWTHBIX  CIpPEIOB,
PACCHUTAHHBIM ISl peHTHHTOBOH TPYIIEL, K KOTOPOH OTHeCceHa leHHas OymMara .

)_-[J'ISI Helen pacueTa KPpEeaUTHOI'C CcOpela OCYINCCTBIACTCH CNEAVIOMIas IIOCHeNOBATCIEHOCTE nellcTBHH B
OTHOILIEHHWH JEIIO3HTA:

® B 3aBHCHMOCTH OT HAIHMYHI HIIH OTCYTCTBHA KPEOUTHOTO peﬁTHHI‘a ¥ 68.HK3., B KOTOpPOM pazMEHICH
ACIIO3HT, CIIPpeOCIACTCA NPHHAaIJICKHOCTE OENO3UTa K OJHOH u3 HETEIpEX pCﬁTHHFOBBIX IPYIII,

*  MHUHMMAaNLHOE, MAKCHMAILHOE H MEJIHaHHOE 3HA4eHHs KpEIWTHBIX CIPEACR JUId JCHO3HMTA
IPUHUMAKOTCH PABHBIMH COOTBETCTBYIOIIHMM 3HAa49EHHSM KPEIHTHBIX CIPEIOB, PACCYHTAHHBIM JUIA
PEHTHHIOBOH I'PYIIIBL, K KOTOPOH OTHECEH JIEMO3HT.

At cybopauHHpPOBaHHEIX M OeccpouHBIX oOmuramuif » CyOOpIMHMPOBAHHBIX JEMO3WTOB MOXKET
YCTaHaBIHMBATECA JAONOJHHTEIBEHAA npeMHd, Ha KOTOPYiO YBCIHYHBANKOTCA PACHETHBIC BEITHYHHBI
MMHHMANBHOTO, MaKCHMANBHO-TO M MEJMAaHHOIO 3HAYEHWH KpPEOUTHEBIX CIOpeJOoB B  CiIydadx,
NpeaycMOTPeHHEIX HactoswuM [Tpunoxenuem. [Ipemus onpenensercs ¢ y9eroM MOCTYNHOR pLIHOYHON
HHGOPMAIMH 0 CIIpefax CONOCTaBHMBIX BBIITYCKOB HIIH 3MUTEHTOB (Y POBEHE 2).

1. PeliTHHrOBbIE FPYRNLI

Qoux A OnpeesIeHrs PeHTHHIOBOR I'PYIHIBI JONTOBOIO HHCTPYMEHTa HCIIONB3YIOT CASAYIOIUE peHTHHIH
m1b0 ux koMOuHAIEKO (B MOpsiake yObIBAaHHS IPHOPHTETA):

- PeTHHTH HauMOHANEHEIX PEHTHHTOBEIX AreHTCTB;
- BHyTpenHuUE KpeIUTHEIE peHTHHIH.
s nenedt onpeaeneHus KPSAUTHOTO CIIpeia BBOAATCS CIEAYIOMIME PeHTUHTOBBIE IPYIIIIEL:

PeiituHropas rpynna I — HauBHICIIHE YPOBEHDL KPEIUTOCMIOCOOHOCTH M CTENEHb HAIEKHOCTH MO
CPaBHEHHIO C JpYTMMH OMHMTEHTAMH, BBIIyCKaMH IEHHBIX OyMar HIH (PHHAHCOBHIMH
00s3aTeNnbCTBAMMU.

12 McronesyeTes KpeMTHBIN PEHTHHT MO MIKane peliTHHrOBOrO AreHTCTBa, COOTBETCTBYIOWEH BANKOTE OCHOBHOrO NONTA.



Peiituarosas rpynna Il — BEICOKHI YPOBEHE KpeOUTOCHOCOOHOCTH, IIPH 3TOM IIPHCYTCTBYET
HEKOTOpasd YYBCTBHTEIBHOCTE K BO3JCHCTBHIO HEeONArONPHATHBIX IEPEMEH B KOMMEPUYECKHX,
(bHHAHCOBEIX ¥ 3KOHOMHIECKUX YCIOBHSIX.

Petiruarosas rpynna III — ymepeHHEIH ypoBeHE KpeIHTOCHOCOOHOCTH, IPH 3TOM IIPHCYTCTBYET
BBICOKas YyBCTBMTCILHOCTH K BO3JCHCTBHIO HeDOIArONPHATHBEIX IEpeMEH B KOMMEPYECKHX,
(hHHAHCOBBIX M 3KOHOMHYIECKHX YCIOBHSIX.

Peiituarosaa rpynna IV — muskuil ypoBeHB KpeAHTOCHOCOOHOCTH, IPH 3TOM HPHCYTCTBYET
BBICOKAA YyBCTBHTEIBHOCTE K BO3JIEHCTBHIO HeDJaronmpuATHBEIX IEPEMEH B KOMMEPUYECKHX,
(hHHAHCOBBIX M 9KOHOMHYECKHX YCIOBHAX.

PelitTaHrosas rpynna V — B yKa3aHHYIO PEHTHHTOBYK) TPYIILY BKIIOYAIOTCS [POYHE JOJTOBBIE
HHCTPYMEHTEL.

PeTrHTOBEIE rpynnel MOryT OBITH NEPECMOTPEHB! (OHIOM NPH BBIIQJIHEHHH OHOTO H3 CIEIYIOIMX
YCIIOBHH:

L4 BHECESHHE H3MEHEHHUH B METOOHKY pacdeTa U COCTAB HHACKCOB MoOCKORCKOH 6Hp}I{H;

® IpOYHME HM3MEHEHHMA Ha pBIHKE, NPH3HAHHBIE CYIISCTBEHHBIMH JIIA I[EJEH ONpENENeHHd
pPEUTHHTOBEIX TPYIIIL.

B crmyuae BBISBNEHMS YCHOBHE JId mepecMOTpa PeHTHHIOBBIX IPYINI HEPecMOTp PeHTHUHIOBLIX TPYNI H
BHecenue u3meHeHu B [Ipasuna onpenenenns CHA ocymecTBaseTces He nos3aHee 50 KalneHJapHBIX AHEH C
MOMEHTa BBLIBJICHHA Takoro ¢axra. MOHUTOpPUHT YCIOBHH s mHepecMoTpa pEHTHHTOBRIX TPyl
OCYIIECTBIIAETCS XKEKBAPTATLHO.

2. MMopsanok ompeneseHAs APHHALIEKHOCTH J0AT0BOT0 HHCTPYMEHTA K PefiTHHI OB O rpynie

Onpernenenie pHHANNESKHOCTH AOITOBOTO HHCTPYMEHTa K pPEHTHHTOBOM TIpyNIIE BHIIONHAETCS Ha
OCHOBaHUH JAaHHBIX BEIYIIHX PEHTUHIOBEIX AIr€HTCTB B COOTBETCTBHH ¢ TabmuueH 1.

Tadanna 1. Conocrab/ieHde KA PEHTHHATOBLIX aT€HTCTE

AKPA Jxcnepr PA HKP HPA RRARETGRAL
rpymmna
AAA(RU) ruAAA AAA.T AAA|ryl KRBIRRY
rpynmna [
AA+RU), AARU), | mAA+ ruAA, | AA+ru, AAru, | AA+rul, AAjrul, PeliTHHTrOBas
AA-(RU) ruAA- AA-ru AA-|rul rpyma IT
A+RU), A(RU), ruA+, rud, A+, Aru, A- | A+jrul, Alrul, PedTHHTOBAN
A-(RU) ruA- Iu A-|ru] rpymna [I1
BBB+RU), ruBBB+, BBB+.ru, BBB+|rul, it
BBB(RU), ruBBB, BBB.ru, BBB|ru|, v
BBB-(RU) ruBBB- BBB-.ru BBB-|ny| rpymma
Bosiee Hu3kuit pelTHHT / pEATHHT OTCYTCTBYET FERTR,
rpynna V

B ciiyvae oTCyTCTBHA Y HHCTpyMeHTa pelTHHIa pocCUMCKUX peHTUHIOBBIX areHTCTB M Hamuuus y Qonja
uHOOPMAITNY O HATUYHH ¥ HHCTPYMCHTA PeHTHHTA MEXKYHAPOIHEIX peHTHHIOBEIX areHTcTB, PoHx Bipase
TIPEMEHUTE TalJHIY COOTBETCTRHA POCCHHCKMX H MEXAYHApOOHEIX PEHTHHIOB ANA OIpEEIeHH
IPUHAATSIKHOCTH HHCTPYMEHTA K pefiTHHTOBOH rpynne u3 Tabnuner 1.

74



Tabanua 2. ConocrapieHue peHTHHIOB MeKIYHAPOIHBIX H POCCHIICKHX PeHTHHIOBLIX ArEHTCTE.

PeHTUHTH KPEOMTHBIX PEATHHTOBEIX ar€HTCTR Peiirunrosas
AKPA Oxenepr PA Moody's S&P Fitch TP yans
AAARU) | rAAA Bead =\ BBB- H|ppp pasme |1
BBIIIIE BLIIIIE
AAHRU) TUAA+
AA(RU) ruAA Bl Sl i 1
AA-(RU) TuAA- Ba2 BB BB
A+HRU) ruA+
A(RU) ruA Ba3 BB- BB- 1T
A-(RU) ruA-
BBB+(RU) | ruBBB+
BBB(RU) ruBBB Rl i ki ¥
BBB-(RU) ruBBRB- B2 B B
bonee HU3KKME peHTHHT/PEHTHHT OTCYTCTBYET \

DoHQ BrpaBe YTOYHWUTEH NOPAJOK ONpPEAETIEHUS KPeIUTHERIX CIPEJOB H TaOIHIy COOTBETCTBHSA KPEIHTHBIX
PEHTHHIOB W PEHTHHTOBEIX TPYIIN JUIS Tienel pacueT KPeIUTHBIX CIPEIOB IIPH YCIOBUH IpeIBapHTEILHOIO
COTJIACOBAHHS CIICIHATH3HPOBAHHBIM JEIIOUTAPHEM H HE IPOTHBOpedHs TpeOOBaHMAM M IPHHIMIAM
HacToammx IlpaBum, B TOM 4HCIe B CIydyae NOABICHHMS HA PBIHKE JONOIHHTE/IBHBIX HCTOYHHKOB
wH(OpPMAITHH, BKIIOYast, HO He OTPAaHWYIHBAsICH, PEHTHHIOB KPeIUTHEIX PeATHHIOBBIX areHTCTB, OXO0PEHHEIX
st npumMenenst Bankom Pocenn, a Takske MHAEKCOB, pacCUHUTHIBaeMEIX MOCKOBCKOH OUpKel Ha OCHOBAHHH
PEHTHHIOB KPEAUTHBIX PEHTHHIOBBIX AI'€HTCTB.

Brifop peHTHHTOB OCYIIECTBISETCS COITIACHO CIENYIOIIEMY NOPSAKY (IPHOPHTETHOCT: B IOpAAKE
CITeIOBARYIN):

e HaubGonpmuit w3 akTyalpHBIX PEHTHHIOB, IPHUCBOCHHBIX BHIIYCKY JONTOBOM IeHHOH Oymaru
POCCHHCKHMHE PEHTHHTOBBIME aI€HTCTBAMU;

e Jlpy OTCYTCTBHH COOTBETCTBYIOUIMX PEHTHHIOB Vy BBIIyCKa — HaMOONBINMH H3 aKTyalbHBIX
PEUTHHIOB, MPUCBOSHHBIX SMHTEHTY HJIH MTOPYHHUTEIH/TApaHTY/3aeMILIKMKY (IIPHMEHHTEILHO K SPV)
ZONroBOH LeHHOH OyMaru pocCHACKHMY PEHTUHTOBBIMH areHTCTBAMH;

ITpu Hamvuuy y 6aHKa, B KOTOPOM pasMelleH JeN03HT, HEeCKOIBKIX PERTHHIOB, IPHMCBOEHHBIX PA3IHYHbIMHE
2

pPEUTHHTOBLIMH areHTCTBaMU, BLIOHpaeTcs HauOONBIMMHE M3 HMEIOMIHXCA aKTyalbHBIX KpPEIUTHRIX

PEHTHHIOB.

IIpH OTCYTCTBHH COOTBETCTBYIONIHX PEHTHHTOB Y BBITYCKa, SMHTEHTA, IOPYYHTENs/TapanTa/3aeMITHKa (1711
SPV), IpHCBOCHHEIX POCCHHACKUMHE PeHTHHTOBLIME areHTCTBAMH, BO3MOXHO IIpHMEHEHHe PEHTHHIOB MHEIX
peﬁTHHFOBBIX drCHTCTE, AKHCNITOBaHHBIX banxom Poccrnn B YCTaHOBICHHOM IIOPAIKE.

B ciryuae HeoOxonumocTH OpoeecTy conoctapnenue pefituuros 000 «HKP» u OO0 «HPA» ¢ pefitunrom
MEXKIYHAPOIHBIX PEHTUHTOBEIX areHTCTB COIOCTABICHHE OCYMIeCTBILeTC depe3 pedtunrn AQ «Oxenept
PA» ¢ wcnomp3oBaEMeM TablAIBl COTOCTABICHHS PEHTHHIOBEIX [UKal POCCHHCKMX KPEIWTHHIX -
PEHTHHIOBBIX AreHTCTB, ykazaHHOH B Mubopmanuonnom coofiuenun banka Poccuu or 30.12.2021
«ubdopmanns 0 COIOCTABIECHHH PEHTHHTOBBIX HIKAT POCCHICKUX KPEIHTHBIX PEHTHHIOBBIX areHTCTRY. 1lpn
3TOM B CIly4ae HAIWYHA HECKONBKHX DEHTHHIOB, IPHCBOECHHBIX PAa3HBIMH POCCHHCKHUMH PEeHTHHIOBBIMH
AreHTCTBaMH, BBIOMpaeTcs HauOONBIIMH PEHTHHI M3 aKTYaIbHBIX M COOTHOCHTCS C MEXIYyHapOIHBIM
PEATHHIOM.

B ciygae mnpuMeHeHHs pPEHTHHIOB MEXIYHAPONHBEIX PEUTHHTOBEIX AreHTCTB MOTYT YUHUTHIBATHECS
nocnabieHuss ¥ pekoMeHanuw baHka Poccum (B TOM 4YHCIE BpPEMEHHBIE) B OTHOIICHHH [OpAAKA
ONpedeIeHHs TAKHX PEHTHHTOR.

Ecnu mopydTensCTBO IO BEIMYCKY KOATOBOM LerHoM Oymaru obecneynBaeT UCIOIHEHHE 00543aTeNbCTB B
NOJAHOM 00BEME W (VWJIH) rapanTHs BBIAHA HA CYMMY HOMHMHAIBHOM CTOMMOCTH W NPOLEHTOB 11O TAKHM
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JONIrOBBIM LEHHBIM OyMaraM, TO BeIOHpaeTcs HauOONBIIMH M3 HMEIOIIMXCS AKTYAIBHBIX KPEAMTHBIX
PEeHTHUHTOB BEITYCKa JONTOBOH HeHHOM OyMaru u nopyduTens (rapanTa).

B ornensHBIX cnyuasx ©oHZ BIpaBe H3MEHHTH IPHOPHUTET BBIOOpA peTHHTA, €CIH OFHO (MIH HECKOIBKO)
PEHTHHIOBOE Ar€HTCTBO YCTAHOBHUIIO JUIA 3MHUTEHTa D0Jee BEICOKMH/HU3KHI PEHTHHT, 4eM JIpyroe (JApyrue)
AreHTCTBO I OONMIranMOHHOrO BBITYCKA IIPH YCJIOBHHM, YTO PEeHTHHIM HE OTIMYaloTcs Oojiee 4eM Ha
1 cTyneHs (B COOTBETCTBUH ¢ Tabnunel 1) Uiy cooTBETCTBYIOMH peHTHHT gBIIeTCS HauOO0Iee aKTy aJIbHEIM
1O Jare IIPUCBOCHHA.

3. OcoBeHHOCTH onpene/ieHns KPeAATHBIX CIPEIOB AJISi PEHTHHIOBLIX Ipynm

KpenurTHeld crpen s peHTHHTOBBIX TPYII PaccYMTHIBACTCS Ha ATy OIpPEJENEHHs CIpaBe/IHBOH
CTOHMOCTH, Ha OCHOBAHMH JaHHBIX OOJIMTAIlHOHHBIX MHICKCOB, packpeiBaeMbx [IAQ Mockorckas Gupxa
IO HTOraM KaxJoro Toprosoro jmus. [IpH BEIMHMCICHHH KPEIUTHOrO cropeja Ha JaTy OIpencleHus
CHPaBEJIMBOH CTOMMOCTH HCIMIb3yeTcad (QakTHHYECKOe WM MEIMaHHOe 3HAaYeHHE KPEJHTHOTO Clpeia 3a
nocneaare 20 TOPrOBEIX MHEH BKIIOYAA AaTy ONpeNeleHus CIPaBeIIHBOH CTOMMOCTH.

[ pacyera 3HAYEHHMs KPEOUTHOTC CIpela COOTBETCTBYIOMIEH PEHTHHIOBOM IpPYIIIBI HCIOIB3YHOTCH
3HAYEHUs OOXOOHOCTH ciemyommx uHaekcoB ITAO MockoBekas OHpka, pacKpBIBAéMBIX IO HTOTaM
KaxIOro TOProBOro JAHs:

e Uupaexc rocynapcTBeHHBIX obmuranuii (1-3 roga), Tukep - RUGBICP3Y;

e Peiituaroas rpymna [ - Manexke kopnopatuBHbix obnuramui (1-3 ropa, pedTUnr > ruAAA),
Tuxkep - RUCBCP3A3YNS;

e Peittunrosad rpynna Il - Uupexce koprnopatuBuex obmuranuii (1-3 roga, ruAA- < peHTHHT <ruAAA),
Tuxep - RUCBCPAA3YNS;

» Peiirunrosas rpynmna III - Mnnexc kopnopaTuBHEX obmuranui (1-3 rozna, ruA- < peHTunr <ruAA-),
Tuxep - RUCBCPA3YNS;

s Peditunarosas rpynna IV - Manexe xopnoparueaeix obauranui (ruBBB- < pefituar < ruA- ), Tukep
- RUCBCPBBBNS;

o Pefftunroeas rpynma V - MHASKC KOTHPOBAIBHBIX IHCTOB (KOTHPOBAIBHBIH YypOBEHE 2),
Tukep  RUCBICPL2Z wmmm HMugekc KOTHpOBANBHBEIX JHCTOB (KOTHPOBANBHBEIA YPOREHB 3),
Tuxep RUCBICPL3 (pioupaerca MEAeKC B 32aBHCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPEIH
BXOJIMT JIONITOBAS TIeHHAas OyMara).

Pacuet KpEOUTHOTC CIip2da I pCﬂTHHTOBBIX TPYIIII OCYIIECTRIACTCA MO CICOYIOITHM (bOpMYJIaM.

Pelirnurosas rpynna I

PaccunteiBaercs KpenuTHEIA cnpen Spr; 3a Kaknsid u3 20 MOCTIEIHWX TOPTOBEIX, MPEANIECTRYIONINX IaTe
OIIpE/IENIEH s CITPABEATHBOH CTOMMOCTH

Serr = (Yrucscesasyns — Yrucsicpay) * 100 (12.2.1),
rae:
Y — 3HaueHHe TOXOJHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpriToro [TAO Mockorckas Gupxa.

B ciayyae npuMeHeHds MEIMAHHOTO 3HAYEHHI, MEIUAHHOE 3HAYCHNEe KPSAUTHOTO Cupaja Spr; (Menuana u3
IOJIy4EHHOTO psana Spry) 3a nocnenuue 20 Toproseix aued. [TonyuenHoe MeauanHOe 3HAYEHHE KPEIUTHOTO
Crpe/ia OKpYTIIS€TCsI 10 IpaBrilaM MaTeMaTHYeCKOTrO OKPYTICHH 10 HENoro 3Ha4eHus Oa3uCHBIX Ty HKTOB.

Peiitunrosas rpynmna I1

PaccunTeiBaeTCsa KPeOUTHBIHR cpel Spry; 3a KakAblH u3 20 MOCHeHUX TOProBBIX JHEH, Ipe/IIeCTBYIOWINX
JlaTe ONPENEIIeHNS CIPABETMBON CTOHMOCTH:
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Serir = (Yrucscpaaayns — Yrugsicpay) * 100 (12.2.2),
roe:
Y — 3HaYeHHe NOXOJZHOCTH COOTBETCTBYIOMETO HHAEKC, packprrtoro ITAOQ Mockopckas Gupixa.

PaccunTriBaeTcs MeMAHHOE 3HAYCHHE KPEIMTHOTO cripajia Spryy 3a nocneanue 20 Toproseix gHeH (Memana
W3 TOMYyYeHHOro pana Spryp). [lomyweHHoe MemmanHoe 3HadeHHEe KpPEIUTHOTO CIIpela OKPYTILIEeTcs IO
IIpaBHJIaM MAaTEeMaTHYECKOro OKPYIVIEHHS JO [IEN0ro 3HaYeHns Ha3UCHBIX ITyHKTOB.

Peifirunrosas rpynna II1

PaccunTeiBaeTcst KpeAUTHLIH CIpen Spryyy 3@ Kakaplid u3 20 mocie HUX TOPTOBEIX NHEH, IPEINIECTBYIOMIX
JaTe OnpeeNeHus ClIPABE/UIHBOH CTOMMOCTH:

Serur = (Yrucscpasyns — Yrugeicpay) * 100 (12.2.3),
rIe:

Y — 3HaYeHHe JOXOJHOCTH COOTBETCTBYIOINETO HHAEK a, packpbiToro [TAO MockoBckas Gupxa.

B crmygae mpuMeHEHHS MeIHAHHOIO 3HAYCHHS, MEIHAHHOE 3HAYCHHE KPEIMTHOTO cmpaia Spry; 3a
nocnensue 20 TOProBelx aHeH (MenHaHa H3 IONYYEHHOIO psana Spryy). IlonmyuenHoe MenuaHHOE 3HAYEHHE
KpeJUTHOTO cIpelda OKpYTIsdercd IO IpaBHlIaM MAaTeMaTHUeCKOTO OKpYIVIEHHS XO IIeNOoro 3HAYeHHS
Oa3HCHLIX ITYHKTOB.

Pefirunrosas rpyoma IV

PaccuuTeiBaeTcs KpeOuTHBIH cripen Spryy 3a Kaxmeid u3 20 NocneHUX TOProOBLIX JAHEH, NPEeNeCTBYIOMMX
JaTe ONpeleNeHUs CIIPaBeaIUBOH CTOMMOCTH:

Serrv = (Yruceceeeens — Yrugaicpsy) * 100 (12.2.4),
roe:

Y — snaucHme JOXOIHOCTH COOTBETCTBYOIIETO HHAEKCA, PACKPEITCIO ITAO MockoRrckasd 6Hp>1<a

B ciyuae npuUMeHeHHSs MeIMAHHOTO 3HAYEHHWS, MEJHAHHOe 3HAYeHWE KpeOWTHOro cupsza Spry 32
nocnenuue 20 Topropeix mHel (MeaMaHa M3 MONYYEHHOTO paaa Spryy). [lomyueHHOe MenuaHHOE 3HAUEHHE
KpEAHUTHOTC CIpEdd OKPYTIACTCA II0 IIpaBAJIaM MaTeMAaATHYCCKOIO OKP}’THCHHH J0 HEI0oro 3HaHCHHA
Ha3uCHBIX TYHKTOB.

Peifirnnroesas rpynna vV

PaccunThiBaeTca KpeAUTHBIR cpel Spryy 3@ Kaxabil U3 20 NOCHENHUX TOProBEIX IHEH, MPeaIeCTBYIOMMX
Jare ollpe/lelIeHUs CIIpaBeJIMBOH CTOMMOCTH:

Seriv = (Yrucsicpra — Yrucgiceay) * 100, (®opmyna 1) (12.2.5),
Seriv = (Yrucsicprz — Yruesicesy) * 100, (Gopmyna 2) (12.2.6),

roe:
Y — 3HaueHHe MOXOJHOCTH COOTBETCTBYIONIEro HHeKea, packpsitoro IIAO Mockockas Supxa.

®opMmyna 1 HCHOMB3YETCS I8 JONTOBBIX LEHHBIX OyMar BXOMMINHX B KOTHPOBIBHBIA YPOBCHL 3
ITAO Mockoeckas Oupxka. @opMyna 2 HCIONB3YETCS JUIA JONNOBBIX IEHHBIX OyMar BXONAIIHX B
KOTHPOBAIBHEIH ypoBeHS 2 [IAO MockoBckas bupxa.

B ciyuae npuMeHEHH MEAHAHHOTO 3HAUCHHS, MEAHAHHOE 3HAYEHNUE KPEUTHOTO CIpejia Spryy 3a MOCIE/HHE
20 TOproBuIX AHEH (MempaHa U3 MOJYUEHHOTO psaja Spryy). [lonydyeHHoe MeITHAHHOE 3HAYEHWE KPEUTHOTO
crpe/ia OKPYIIIIeTes 10 NpaBUiaM MaTeMaTHIeCKOT0 OKPYTICHHS JI0 10T 3HaYeHHs 0a3HCHEIX IyHKTOB..
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IIpwinoxenne Ne 13

Kk IlpaBunamM onpeneneHus CTOAMOCTH YHCTEIX aKTHBOR
AO «HIT® «I'epecTy

Hepeqeﬂb JOCTYIHBIX TOPre¢BBIX IJIOMIAN0K

ITy6imunoe axuuorepHoe ofmectBo "Mockoeckas bupxa " (Mockosckas
Hupxa)

Heo-Hopkekas dorgosas 6upxa (New York Stock Exchange)

Hacnax (Nasdaq)

Hlanxaiickad ponnonas dupska (Shanghai Stock Exchange)

Toxniickas ponnopas 6upxa (Tokyo Stock Exchange Group)

Jlongonckas donnosas 6upika (London Stock Exchange)

l'onxonrckas gonnoras 6upxa (Hong Kong Stock Exchange)

Hewmenkas donmosas dupxa (Deutsche Borse)
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[Tpunoxenue Ne 14

K HpaBI/IHaM QIPEACHCHHEA CTOUMOCTH YHCTEIX dKTHBOB

Ucnonsayemsle meToauku [lenosoro nearpa HKO AO HPJ

AQ «HITD «I'edect»

Hassanne OcHoBaHHe Meron 1 Meroa 2 Meroa 3
B ovomit [punoxenue 3 K
oripeaeIeHusA mppxasy HKO AO HPA MeTton
P - ., | 07 20.05.2020 r. Ne 91 ¢ | Meton Mertoa ¢axropHOro
CTOMMOCTH OOnuranmi JTHCKOHTHPOBAaHHOIO
. | mocIenyromMMU PBIHOYHBIX LieH Pa3/IOKEHHS LIEHE]
c nagaromeH JCHEKHOro I10T0Ka
CTOVKTYDOH miatesa | TR MEHEHHAMH H
PYKIYP " JOTONHEHHAMH
Merogmea Mpunosxenve x npukasy | CootBercrByeT | COOTBETCTBYET CooTBeTCTBYET
HKO AO HPI or | Meroauke Mertoauke MeToauke
onpejeneHns
. | 19.04.2019  Ne66 ¢ | onpelesicHHS | ONpeleneHHs OTIPE AETIEHHST
CTOMMOCTH OONHraLni
[OCAEAYIOLHMH CTOMMOCTH CTOMMOCTH CTOMMOCTH
c WIOTEYHBIM po
sk M3MEHEHHAMU H | pyOneBsIx py0neBbix pyBneBbIX
P JOTIOTHEHUIMHU ofnvravui obauranui OONHraLHi
[IpunoxeHue K NpUKazy
Metoamka HKO AO HPO ot i Wi
onpeaesieHns 27.06.2019 Nel24 ¢ Metoa daxropHOro
(haKTHYeCKUX | SKCTpAaroNgiHu
CTOMMOCTH pyONEBBIX | MOCICAYIOUHMHE pasIoKEeHH LIEHb
pa o LieH HHIEKCOB
cOnurani M3MEHEHUAMH H
JOTIOJTHEHHSMH
., [punoxenue 2 K
onpeneneHusa oy R o Meton MeToa WHOEKCHOTO
P _ | ot 20.05.2020 r. Ne91 ¢ | Meton
CTOMMOCTH 0OIHralmii JUCKOHTHPOBAHHOTO | TMCKOHTUPOBAHHOIO
NOCNETYIOIAMH PBIHOYHLIX LIEH
fe3 MEeKIyHapOIHBIX JICHEMHOTO TIOTOKA | AGHEKHOI'0 [10TOKa
2 H3MEHEHHMIMHU H
pedTHHTOB
JAOTOJHEHHAMHI
MeTon cMeLEeHHOTO
MeToauka e ) L nncxoirm OBRHHOTO
OnpeIeIeHNa o o A AR ot ,[LGHB}KHOF(PJ MOTOKA
P 04.03.2020 r. Ne38 ¢ | Metog JIEHEKHOTO  TIOTOKA
CTOUMOCTH (¢ WCTONB30BAHUEM
- MOCTe LY IOUIHMH PBIHOYHEIX 1IeH | (C HCMONB3I0OBAHHEM
eBpoofMranmii JAHHBIX [0 PBIHKY
U3MEHEHUAMH 7 JaHHEBIX TI0 PbIHKY 3
Fipaserpotcmen 0 TIOTIOTTHEHHAMH espoobmirauyil PO) R
P obmurammit CLLIA)
Metox
MeToa WHHEKCHOIO
[punoxenue 1 K JIUCKOHTHPOBAHHOTO
Meroanka JHCKOHTHPOBAHHOIO
e npukazy HKO AO HPJ] IEHEXHOTO TOTOKA | oo o oToKa
p or 20.05.2020 r. Ne91 ¢ | Metoxn {C HCIIONB30BAHHEM
CTOHMOCTH : (c WCnoOMBE30BAHMEM
TIOCTE TYFOIIUMH PBIHOYHBIX LIEH | JaHHBIX 3aeMUIMKA U
KOpIIOPAaTHRHEIX OaHHEIX ~ MHIEKCOB
i H3MEHEHHAMH " Gymar ¢
erpoobnHrammit KOPIIOPaTHBHBIX
JONONHEHUSAMH AHAIOTHYHBIM o
o espoobnuranuit)
PEHTHHIOM)

Homyckaercs nprMeHeHHe Ha YpoeHe 2 uHBIX Metoauk Llerororo menrpa HKO AO HPJI, orsegarommx
KPUTEPHSIM HCXOMHBIX JIAHHBIX 2-I'0 ypoBHS B cooTseTcTEur ¢ MCOO 13.

HomnyckaeTcd npaMeHeHHe Ha YpoeHe 3 wabix Metomuk Llenororo menrpa HKO AQ HP/, orBevaromux
KPUTEPHUIM HCXOMHEBIX JaHHBIX 3-T0 YPOBHA B cooTBeTcTBHM ¢ MCDO 13,

Ilpu BeTYnNeHWH B CHIY HOBBRIX Metoauk llenosoro tentpa HKO AO HPJl unu BHeceHUWH W3MEHEHHH B
OTHUCAHHBIE BBIIE METOOHKH W MeTOAEl (POHI BHOCHT COOTBETCTBYONMEe u3MeHeHus B [Ipasuma CUA B
TedeHHe 60 KajleHIapHBIX THEH.
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