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1. O0mme nmoJokenns

1.1. Hasnauenue 10KyMeHTa, TEDMHUHBI M ONPEEIEHHS]

.1.1.Hacrosimme  [lpaBuna ompejeicHHst CTOMMOCTH WYHCTHIX AKTHBOB (namee — «llpaBunay)
AKIHOHepHOro oblecTBa Herocy1apcTBeHHbIH EHCHOHHbITH ony «l'edect» (naiee — «Douy)
pa3padoTanbl B COOTBETCTBHU ¢ TPEGOBAHMAMH 3aKOHOIATENLCTBA POCCHICKOIM ®enepauuu, B TOM
uncie Ykazanus banka Poccuu o1 31.10.2018 N 4954-V «O HOPSIKE pacdeTa TeKyIiei CTONMOCTH
aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB, COCTABJISFOIIMX IEHCHOHHBIE HAKOILIEHHA, MOPSIKE W
CpoKax pacdera CTOMMOCTH aKTMBOB, COCTABISIONIMX TEHCHOHHBIE PE3EpPBbl, H COBOKYIHOM
CTOMMOCTH NICHCHOHHBIX PE3EPBOB HETOCY1apCTBEHHOTO MEHCHOHHOTO (hOHa» (Nanee HMeHyeTcs
«Ykaszanue), HHBIX HOpMaTHBHBIX akToB Barka Poccuu, a Taioke ¢ yderom tpeboBanuit Ctanapra
HATI® «[Topsyok onpeeseHns CTOMMOCTH YUCTBIX AKTHBOB COCTABJIAIOIIMX IIEHCHOHHBIE PE3EPBLI
W TICHCHOHHRIC HAKOMUICHHS HErOCY/IaPCTBEHHBIX NEHCHOHHEIX (ougos» (CTO HAIID 4.3-2019)
(manee — «Cranpapr»).

1.1.2. Hacrosime [Tpapuna ycTaHaBmuBaroT AOMyCTHMBIE TPeOOBAHMS K MOPSJIKY pacyeTa CleayIomuX
TOKa3aTesieH (1agee COBMECTHO MO0 KaK/IbIi B OTAENbHOCTH - [Tokasaresnn):

. TEKYLasl CTOMMOCTL aKTHBOB, COCTABJIAIOIINX IIEHCHOHHBIE Hakomtenus donma;

J CTOMMOCTE YHCTBIX aKTHBOB, COCTaBJISIOLIMX IIEHCHOHHBIC Hakomienns Ponpa (naee -
CTOMMOCTB MHCTBIX AKTUBOB, COCTABIIAIONUINX MEHCHOHHBIC HAKOIIeHHsS DoHa);

. CTOUMOCTD YHCTBIX aKTHUBOB, COCTABJIAIOIIUX NEHCHOHHBIE HAKOTUICHHS, HAXOMASAIMXCS B
JIOBCPUTEILHOM  YIIPABNCHUW  (Jalee - CTOUMOCTh WYHCTBIX aKTHBOB, HAXONSIIMXCH B
JIOBCPUTETHHOM YIIPABIICHUH);

. CTOMMOCTB aKTHBOB, COCTaBIISIOLIMX IIEHCHOHHBIE pe3epsbl DOHAA;

. COBOKYIIHAs CTOAUMOCTD NIEHCHOHHBIX pe3epsoB Pona.

1.1.3. Hacrosimme IlpaBuima conepxar ommcanue nopsiika pacuéra Ilokasareneit, yrBepxaaroTcs
HCIOTHATEILHEIM opraiomM DOHJa W MOANeKAT COrmacoanuio co CrenuaTu3HpoBaHHbIM
nenosutapuem Ponja.

1.1.4. TlpaBuna moanexar npumerennio ¢ 16 mions 2020 roaa. Usmenenns B IlpaBuna MoryT 6hITh
BHCCCHBI TOJIBKO B CIIy4asX U B HOPS/IKE, IPETYCMOTPEHHBIX Y Ka3aHHEM.

1.1.5. Tanneie, MOATBEPKAAIOUIME PacyETl BEJIMYHH, TIPOU3BEICHHBIE B COOTBETCTBUH C HACTOAIIUMHU
[TpaBuiamu, XpansTes He MeHee TPEX JIET € IaThl COOTBETCTBYIOIIETO pacyéra.

1.1.6. IlpaBuia, a taxke u3McHeHMs B [lpapuna momnexar packpbitio DoHmOM Ha caiiTe
http://www.npfgefest.ru B MHPOPMAIHOHHO-TENIEKOMMYHUKALMOHHOM CeTH «MHTepHeT B CpokH,
npenycMoTpeHnbie  YkazanueM. Ha caiite ®onpa 10mKHBI  GBITH nocrynubsl  Hpasua,
ACHCTBYIONIME B TEUEHHE TPEX MOCIEAHUX KAJICHAAPHBIX JIET, U BCe U3MEHEHHs, BHCCEHHBIE B
[IpaBuna 3a Tpu nociennux kaneHaapHbIX roaa.

1.1.7. Hacrosuue [pasuna npumeHsores ¢ yueToM nonoxeHui « KonuenTtyansHbIx 0CHOB PHHAHCOBOI
OTYETHOCTU Y, YTBEpakKAeHHBIX CoBeToM 1o MC®O.

1.1.8. TlpaBuna npemycMaTpHBaloT —MeTOmBI ONpEeAC/ICHUS. CTOUMOCTH aKTHBOB U BEJHYHHbI
00513aTeNIbCTB, COOTBETCTBYIOIIME METOJaM  UX ONpPE/ICNICHHs, NPEeJAYyCMOTPEHHBIM YYETHOMH
nomTuKod Domrga s uenel BeAeHHs GyXTaiTepckoro ydYeTa W COCTABJIEHHS OyXrayuTepcKoi
(buHaHCOBOM) OTUETHOCTH.

L.1.9. B rex cnyuasx, xorma Ilpasuia NPEyCMaTPUBAIOT BO3MOXHOCTh IIPUMEHEHHS OSKCIIEPTHOrO
CYAACHUSA, B TOM 4UCTE OMPENCNCHHs 3HAYEHHH KaKHX-TM00 KodhPHIHEHTOB (X OT/ENbHBIX
KOMIIOHCH- TOB) Ha OCHOBE 3KCIEPTHOTO CYKICHHS, TAKOE IKCIIEPTHOE CYIKICHUE JOIDKHO OBITH
000CHOBaHO, OC/TE- HOBATENLHO U 3a710KYMEHTHPOBAHO.,
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1.1.10. B TlpaBuniax MCIOMB3YOTCS TePMUHBL, NPelyCMOTPeHHble B | paaHCKOM Kojiekce PoccHitckoit
Oenepanuu (vacts nepsast) o 30.11.1994 No 51-®3, denepanprom 3akone ot 22.04.1996 No 39-
@3 «O prlake HeHHBIX Oymar» W B HOPMAaTHBHBIX aKTax banka Poccun, a Tarke CIEYIoNIne

TCPMUHEI H OIIPCICIICHUS:

Tepmun Onpenenenne

JICHE)KHBIE CPE/ICTBA, UEHHbIE OyMarn W/HIH HHOE HMYIIECTRO,
AKTHUBBI BKJIIOYass ~ UMYIICCTBEHHEIE  IIpaBa M JeOHUTOPCKYIO

3a10JDKEHHOCTD

KPEANTOPCKAs 3aJ0JDKCHHOCTD, MOJICKAIIAsS HCIIOIHEHNIO 3a
Obs3arenbcTBa

CuéT aKTHBOB

CTOUMOCTb YUCTBIX
akTuBOB (CYA),
COCTABRJISIOL[UAX
IIEHCUOHHBIE HAKOILJIEHHS
donna

pasHHIla  MEKTy  TeKymedl  CTOMMOCTBIO  AKTHBOB,
COCTABJISFOIIMX IEHCHOHHbBIE HaKoIIeH!s: DOH/Ia, ¥ BEJIHUUHOIM
HOJUICKAIMX MCIIOJIHEHHIO 3a CYUeT
3a HCKITIOYEHUEM o00s3aTebCTB 1o

BCEX 00s3aTEIILCTB,
YKa3aHHEIX AKTHBOB,
AoroBopaM 00  00s3aTENbHOM NEHCHOHHOM CTPaXOBaHHHU
muaMua - (ux
TNPAaBONPECMHUKAMU) U 0043aTeNbCTB, CHOPMUPOBAHHBIX [T

(065{3aTeIII>CTB nepea 3acTpaxXOBaHHBIMH

obecrieucHus YCTOﬁqHBOCTM HUCIIOJIHCHUA YKa3aHHBIX

06513&1’CJILCTB, Ha MOMEHT pacyeTa CTOMMOCTH YACTBIX aKTUBOB,
COCTABJIAIOIIMX NCHCHOHHBIE HAKOTIIIEHUS (DOHIIa

CTOMMOCTD YHCTHIX
AKTHBOB, COCTABIISIOLINX
[ICHCUOHHBIE HAKOIIIIEHUS,
HaXOAIIUXCS B

pasHUIAa  MEKIAY  TeKylled  CTOMMOCTBIO  aKTHBOB,
COCTaBIISIONIMX TICHCHOHHBIE HAKOIICHWS, HAaXOMMIIMXCS B
JOBEPUTEIILHOM YIPABJIEHHH, H BEJIUUHHOW BCeX 0053aTENLCTB,
MOAJIEKAUIMX HCIOIHEHHIO 32 CUET YKa3aHHBIX aKTHBOB, 34

HCKITIOYEHHEM 003aTeNbCTB 110 JIOroBopam 00 06s13aTeIbHOM

CoBokyIHast CTOMMOCTB
IIEHCHOHHBIX Pe3epBOB
Donpa

IEHCUOHHOM CTPaxOBaHUU (oOs13arenbeTB nepes
JOBEPUTEILHOM
S —— 3aCTPAXOBAHHBIMH  JHIAMH (UX IPaBOIPEEMHHKAMH) U
aB u
00513aTeNLCTB, chopMHpOBaHHBIX i ofecrmeyeHus
YCTOWYHUBOCTH UCIIOJHEHUS YKa3aHHBIX 00A3ATENBCTR
pazHHIla MEXKAY CTOMMOCTBIO AaKTHBOB, COCTABISIOLIMX

TMIEHCHOHHBIE pe3epBbl POHIA, U BETHUHHON BeeX 0043aTeIbCTB,
MOJUICKANIMX HCTIOJNHEHUIO 33 CYET YKa3aHHBIX 4KTHBOB, 3a

UCKJIIOUCHHEM 00s13aTeNbCTB no JOTrOBOpaM
HErOCYyIapCTBEHHOTO ~ IEHCHOHHOTO  obecredeHuss |
00s13aTeNbCTB, chopMHpPOBaHHBIX Ul OOecleyeHus

YCTOWUMBOCTH HCIHOJIHEHUS] YKA3aHHLIX OOS3aTeNbCTB, HA
MOMEHT
pe3epBOB

pacuyera COBOKYHHOfI CTOMMOCTH TICHCUOHHBIX

ITpaBuita onpenenenuns
CHA

BHYTPEHHH1 OKyMeHT DoHa, periaMeHTUPYIOILMI TOPsIoK
onpenenenus [Tokazareneii

CripaBensinBast CTOMMOCTD

LeHa, Kotopas Obuta OBl NOJIYYEHA NPU NIPOJAKE AKTHBA HIIH
ylulayeHa 1pH nepefade o0s3aTelbCTBA B XOAE OOBIUHOM
C/ICJIKH Ha OCHOBHOM (MJIM HauboJiee BEITOIHOM) PhIHKE Ha JaTy
OLUCHKH B TCKYIIUX PBIHOUHBIX YCHOBHSAX (TO €CTh Ii€Ha
BBIXO/IA), HE3aBHUCUMO OT TOTO, SBJSETCS JIM Takas IleHa
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HETOCPEACTBEHHO HAOMIOaeMOH W/ PacCUMTHIBAETCS C
HCII0JIb30BAHUEM JIPYTOrO METO/Ia OLEHKH

Poccuiickas 6uprxa

POCCHICKUI OpraHU3aTop TOProBIM HA PHIHKE LIEHHBIX Oymar

Habmopnaemas u
JocTymHas GupxeBast
IoniaKa

TOProBas IUIOIAAKa POCCUICKON 1 (WIIK) HHOCTPaHHOU Oupxu,
sakperuiennas B IIpaBunax onpejenenus CHA, x xoropoif y
(ona ecTb AOCTYI, KaK HAPAMYIO, TaK U depe3 (PUHAHCOBBIX
II0CPEIHHKOB

AKTHUBHBIN PBIHOK

PBIHOK, Ha KOTOPOM OIl€palii ¢ aKTUBOM HJIU 00513aTeIECTBOM
I[IPOBOJATCA C JIOCTaTOYHOM YacTOTOH U B JOCTATOUYHOM 06T>CM€,
[TO3BOJIAIOIIEM TTOJIYUaTh I/IH(l)OpMaIII/HO 00 OllcHKaX aKTHBOB
HWin 0053aTeIBCTB Ha MOCTOSSHHOM OCHOBE

OCHOBHOI PBIHOK

PBIHOK C HaHOONBLIUM JUIsl COOTBETCTBYIOHMICTO aKTHUBA HIJIU
00s13aTeNbCTBa 00 HEMOM TOProB U YpPOBHCM AKTHBHOCTH H3
qucjla JOCTYIHBIX PEIHKOB

VY poBeHb LieHBI TIpU
OIpeeNIeHHH
CIPaBeIMBOH CTOMMOCTH

YPOBHH ILIEH MpH ONpEeeHAN CHPaBe/NIMBOM CTOMMOCTH
olpeensitoTest B cootBeTcTBUM ¢ MCDO 13

OCbY

OTpacJIeBLIC CTaHIaPThI 6yxramepcxor0 yqera

MC®HO MEX/1YHapOHbIE CTAH/IaPTH YUHAHCOBOM OTYETHOCTH
CyMMa, B KOTOPOM OLICHUBAETCS aKTHB IPU MEpPBOHAYATBHOM
[IPU3HAHWU, 3a BBIUCTOM BBIIIAT B IIOralICHWE OCHOBHOMU
AMOPTU3MPOBAHHAS

CTOHUMOCTD CI)I/IHaHCOBOFO
AaKTHBa

CYMMEBI  J0JIr'a, ITIOJYYCHHBIX [PO- LEHTHBIX J0XOJOB,

yBEJIMYEHHAsA Ha HAUUCIIEHHbIE IIPOLIEHTHBIE JOXOIbI (¢ YUETOM
OCII), a Taxke

KOPPEKTHPOBOK B COOTBETCTBHU C

YMCHbIICHHAA HA BCIIMYUHY obecrieHeHust

Meron s dexrupnoit
IPOLEHTHON CTaBKH (fanee
- meton DCII)

METOM, l’lpHMeHHeMHﬁ UL pacdeTa aMOpTHBHpOBaHHOﬁ

CTOMMOCTH AaKTHBaA HJIH O6HBaTeJ'[BCTBa, a TakKKe IJId
pacriipeieyiecHus  NpOUCHTHOroO  JoXoda HIIHA  NPOLECHTHOTO

pacxo/ia Ha NPOTAXKEHHUN COOTBETCTBYIOLIEIO IICpHOAa

DddexTuBHAs MporeHTHAsS
craBka (najiee - OCII)

CTaBKa, IUCKOHTHUPYIOINAs pPAcHYeTHbIC OyIylide IeHEKHbIE
BBIIATEl WM IOCTYIUIGHHs Ha MPOTSDKCHHH OXHIAEMOTO
CpOKa JEHCTBHSl aKTHBAa  HJIM 00s3aTejbCTBA TOYHO [0
0ajlaHCOBOH CTOMMOCTH aKTHBA WIHM [0 aMOPTH3HPOBAHHOM

CTOMMOCTH 00513aTEILCTRA

Odepra o nennoit 6ymare

JI0OCPOYHO€ MoraleHue (BBIKYI) IIEHHOH OyMaru SMHTEHTOM,
KOTOPOE OCYIIECTBIISIETCS B MIOPS/IKE K CPOKAX, YCTAHOBICHHBIX
3MHCCHOHHBIMH JJOKYMEHTaMH

Hata odeprsl Mo HEeHHOH
Oymare

Jlata nmpuoOpeTeHus (BBIKyNa) LUEHHOW OyMard SMHTEHTOM,
onpezenseMas B COOTBETCTBHH C YMUCCHOHHBIMHU JOKYMECHTAMH

1.2. Ilops/1ok 1 nepHOARYHOCTH (XATHI) OTIpPEIe/IeHHs] CTOMMOCTH YHCTBIX AKTHBOB, 2 TAKIKE
BpeMsi, 110 COCTOSIHHIO HA KOTOPOE ONpe/1eIsieTCsl CTOMMOCTD YHCTbIX AKTHBOB

1.2.1. (DOH,II, YOpaB/sIOMKUE KOMIIAHWH, 3aKIOYMBIICC OOTOBOPBI JIOBEPUTCJILHOIO YIIPABJICHUA C
CDOHIIOM, PacCHHUTBIBAIOT TEKYUIYIO CTOMMOCTb AaKTHBOB H CTOMMOCTH HYHCTBIX aKTHBOB,
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HaXOIMXCA B JIOBEPHTEILHOM YNPABIEHUH [0 JIOTOBOPY JOBEPUTEIBHONO YHPABICHHS
CPCACTBAMH [ICHCHOHHBIX HAKOIICHHH, CTOMMOCTh @KTUBOB, B KOTOPHIE Pa3MELEHBI CPECTBA
[ICHCHOHHBIX PE3EPBOB, COBOKYITHYIO CTOMMOCTH HEHCHOHHBIX DPE3€pBOB, B COOTBETCTBHH C
Yxazanuem bamka Poccun, Ipamnamu Donja, MHBIMH JOKYMEHTAMH 1O COTIACOBAHMIO CO
CriennammupoBaHtsiM aeno3utapuem Oouja.

1.2.2. PacyeT cTOMMOCTH YHCTBIX aKTMBOB MPOH3BOJUTCS B PYOIISX 10 COCTOSHHMIO HA KAX/Ibii pabounii
AICHb, K@KIBL JICHb B KOTOPOM COBEPUIATMCH ONEPAlldM C aKTHBAMH, COCTABISIOUIAMHE
TICHCHOHHBIE PC3EPBBI 1 IIEHCHOHHBIE HAKOTUIEHH, €CITH TAKOH JIeHb He ABIISETCS PabodnM, a TAKKe
Ha NOCJIC/IHNI KAJICH/I@PHBIA JIeHb Mecsua, He MO3/Hee pabouero AHs, CIe/yIOMEro 3a JaToi, 1o
COCTOSIHHUIO Ha KOTOPYIO OCYIIECTBIICTCA pacuCT CTOMMOCTH YHUCTHIX aKTUBOB. HO[[ OICpalusiMu ¢
AKTHBAMH [OHMUMAIOTCS JIOObIE I0PHMYECKU 3HAYNMbIC JCHCTBHS, CBI3AHHBIE C PACTIOPSIKEHHEM
YKa3aHHBIMH axTHBamu. Pacuer Ilokasartenedl mpom3BOAMTCA MO COCTOSHHIO Ha 23:59:59
MocKoBCKOro BpemeHu Jathl, 32 KOTOPYIO paccunThiBatoTest [ToKazaTen.

1.2.3. Ecim jrata pacuera CTOMMOCTH YHCTBIX &KTHBOB SIBJISETCS BHIXOHBIM HITH IPa3AHUYHBIM JTHEM, a
TAKKE B CIy4ac OTCYTCTBUS TOPrOB Ha OCHOBHOM pbIHKE, TO CHPABEIMBAs CTOHMOCTD
ONMPEACIIACTCS Ha OCHOBAHMM CIPABEUIMBBIX LeH OnusKkaimero Toprosoro just. [Ipu sToM pasmep
KYIIOHHOTO 0XO/1a ONPEIENIACTCS HA JlaTy pacyeTa CTOMMOCTH YHCTHIX aKTHBOB B COOTBETCTBHH C
PEIICHUEM O BBIILYCKE OOJIMralnii.

1.2.4. CrouMoCTh aKTHBOB M 06513aTENBCTB, BLIDOKEHHAs: B HHOCTPAHHOH BaJIFOTE, MOAJIEKUT Hepecuery
B pyOid 1o oQuIHATLHOMY Kypcy, yCTaHOBJNeHHOMY bankom Poccum na pary pacuera
Iokazarenei.

1.2.5. Ilpu pacuere CYA npumeHsioTes creayiolme [IPaBUIIA OKPYTICHHS:
*  OKpYIJICHHS NPOM3BOSTCS MO MPAaBHIIAM MAaTEMaTHIECKOTO OKPYIICHHUS;
*  MCXO/IHBIC KOTHPOBKHU HE OKPYIJISIOTCS;
*  OKpyIJICHHE JO JBYX 3HAKOB IOCIE 3aIsATOi;
*  HC JIOMYyCKAIOTCH HEOOOCHOBAHHBIE OKPYIIIEHHS IPOMEXYTOUHBIX Pe3yTbTaTOB pacyera.
1.2.6.Bce nennble OGymary, oneHHBaeMbie 110 CIPABE/THBON CTOMMOCTH, HAaXOASALIMecs B TOpTdere
QoHza nojNIeKaT NepeoleHKe M0 TeKylleH CIpaBe/IIHBON CTOMMOCTH Ha KOHEIl JHS, HIepeoleHKa
[IPOBOAUTCS CIKEAHEBHO.

L.3. KpuTepnu npusHaHus W IpeKpalieHusi NPH3HAHKUA AKTHBOB H 00532 TebCTB

1.3.1. AxTuBbI M 06s13aTeNBCTBA (B YACTH 06S3aTEIBCTE, IPEAYCMOTPEHHBIX YKa3aHUEM), IPHHHUMAIOTCS
K pacu€ry Ilokasatenelf B ciydae MX Npu3HaHus B cootBercTBHH ¢ M®CO, BBEIEHHBIMU B
AeHcTBre Ha Tepputopun Poceniickon Mepeparun.

1.3.2. B [lpunoxenun Ne 1 k [Tpaunam npeacraBiens KPHUTEPHHU HPU3HAHMSA U IIPEKPAIICHUS TTPH3HAHNS
AKTHBOB M 0053aTeIIbCTB.
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2. OcobennocTH onpeeaeHns CpaBeJIMBOH CTONMOCTH AKTHBOB

2.1. O6mue noJ10KeHHUS 110 ONPEIETEHHIO CIPABEINBOI CTOHMOCTH AKTHBOB
2.1.1. Tlpu mepBoHaYaTEHOM NIPU3HAHNH AKTHBbI OLEHUBAIOTCS 110 CIIPABE/THBOI CTOMMOCTH.

2.1.2. Tlocne nepBOHAYaTBHOrO NPH3HAHHS M 10 IPEKPAIECHUS PU3HAHHS aKTHBBI OLEHHBAIOTCS 110
aMOPTH3HPOBAHHOK CTOMMOCTH JIMOO 110 CIpPaBeATMBOH CTOMMOCTH B 3aBUCHMOCTH OT HX
KJaccU(pUKaIuH.

Knaccuuxauus akTHBOB OCYINECTBIIACTCS B MOPSJIKE, MPEAYCMOTPEHHOM YYETHOM MOJTHTHKOM
¢onna B coorBerctin ¢ OCBY, MC®O 39 u npounmun MCPO.

2.1.3. PacyerT CTOMMOCTH aKTHBOB (BeNMYMHbI 00S3aTENbCTB), ONEHUBAEMBIX IO CIPABEUTHBOI
CTOMMOCTH, OCYIIECTBIIIETCS] B COOTBETCTBUM ¢ notoxkennsmu MCDOO 13.

2.1.4. B llpunoxenun Ne 2 npecTaBieHbl METOIbI OLIEHKH OCHOBHBIX AKTHBOB H 00513aTENbCTB.

2.2. Kpurepun NpH3HAHHS PHIHKA AKTHBHBIM/HEAKTHBHBIM

2.2.1. AKTHBHBII PBIHOK - PBIHOK, HA KOTOPOM C/IEJIKH ¢ AKTHBOM HJIH 00S3aTEIbCTBOM 3aKITHOYaOTCs ¢
JOCTaTOYHON YacTOTOH M B JOCTATOYHOM OOBEME, MO3BOJSAOIIEM [OJNyYaTh UHPOPMALHMIO 00
OITCHKAX aKTHBOB WJIM 0053aTeJIbCTB Ha OCTOSHHON OCHOBE.

2.2.2.B Ipwoxennn Ne 3 x [IpaBuiam npecTasiens KpUTEPUH IPH3HAHHS PHIHKA aKTHBHBIM.

2.3. Onpenesienne OCHOBHOTO PLIHKA

2.3.1.OCHOBHO# PBIHOK — PBIHOK (M3 YHCJIA AKTUBHBIX) C HAUGOMBIIMM OOBEMOM U CYMMOIt TOProB B
OTHOIIEHHH COOTBETCTBYIOLIErO aKTHBA HA ATy OMPE/IeNICHHS CTOMMOCTH YHCThLIX AKTHBOB U3 BCEX
IUIOWAN0K, K KOTOpod @DOHH HMeeT JOCTYI W HMEeT BO3MOXHOCTh IPOJATh aKTHB 0€3
CYHIECTBEHHBIX OMOJHUTENIbHBIX JICHEXXHBIX H BPEMEHHBIX 3aTpar.

2.3.2.OCHOBHBIM DBIHKOM JUIS POCCHICKHX LEHHbIX Oymar npusHaetcs MocKoBckas OGHpka, eciu
MockoBekast Gupska ABJIsSETCS aKTHBHBIM PHIHKOM. [IpH ipoBepke ycIOBHif aKTHBHOCTH PHIHKA s
UeHHBIX Oymar, obpamatommxes Ha [TAO MockoBekas 6upska, He JOIMYCKAaeTCs MCIOIb30BaHHE
JAHHBIX TOProOB MO CJICNIKaM B peXKHMe TeperoBopHsIxX caeiiok (PIIC).

2.3.3.B Ilpunoxenmu Ne 4 x [TpaBuiiaM npecTaBieHbl KPHTEPHU ONPEIETEH s OCHOBHOTO PIHKA.

2.3.4.B Ilpunoxenun Ne 13 k Ilpasiam npezcrasiien nepeyens JOCTYIHBIX TOPTOBBIX MIIOLIALOK.

2.4. Anropurm BbIOOpA METO/2 OUEHKH CIIPABENLTHBOI CTOHMOCTH AKTHBA

2.4.1. Uenbio BRIGOpA METO/1a OLEHKH CTIPABE/THBOM CTOMMOCTH SBISETCS JOCTHKEHHUE CrIOco6a OleHKHU
CIIpa BEINMBOM CTOMMOCTH aKTHBA, OTPAXAIOLIETo [eHy, KOTopas Obiia Obl I0JIyYeHa MpH Npojlake
aKkTHBa UM yIjaueHa Npu nepegade 0013aTeIbCTBa B X0/1€ OOBIYHOM CAENIKH MEXKIY YIaCTHHKAMH
pbIHKA Ha ATy OLCHKH.

2.4.2. Hacrosumamu  [lpaBunaMn  ycTaHaBleHbl METOJBI OLUEHKH, KOTOPHIC YMECTHBI B JaHHBIX
OOCTOATEIIBCTBAX U JUIS KOTOPBIX JOCTYIHBI JIAHHBIE, IOCTATOYHBIE IS ONEHKM CHPABCITHBOM
CTOMMOCTH, H IPH 9TOM HO3BOJIAIOT MaKCHMAajbHO HCIONB30BATh PejeBAHTHBIE HAOIIONAEMbIE
VCXOMHbIE IJaHHbIC U CBECTH K MEHMMYMY UCIOIb30BAaHUE HEHAOIIOJaEMBIX UCXOAHBIX JAHHEIX.

2.4.3.0ueHKa CrpaBeNIMBOli CTOMMOCTH AKTHBOB OCYHICCTBIAETCS ¢ HCIOJIb30BAHUEM cIenyroLei
UCPapXuK  OLCHOK CHPABCIVIMBOM CTOMMOCTH, YYMTHIBAIOUIEH CYyLIGCTBEHHOCTh JAHHBIX,
HCIIOJIb3YEMBIX IIPH (POPMUPOBAHHH YKA3aHHBIX OLEHOK:

[J VYpoeews 1: KOTHPOBKM Ha aKTHBHOM pEIHKE (HEKOppeKTHpYeMbIe) B OTHOMICHAH
HICHTHUYHBIX aKTU- BOB U O6$[38T€JIBCTB, K KOTOpPBIM (DOHII UMECT AOCTYIl HA JaThl OLCHKH,

O YQOBCHB 2: METOJBI OIICHKH, OCHOBAHHBIC HA JAHHBIX, KOTOPHIE SIBJISIIOTCS Ha6H}OIIaCMI>IMI/I,
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IIpsAMO UJIM KOCBEHHO, B OTHOIICHHH OIIPEAEIICHHOI'O AKTHBA HIJIH obs3aresnCTRa. I[aHHaﬂ
KaTeropus BKIIFOYACT aKTHBBI, OLICHUBACMBIC C UCIIOJIB30BAHUEM PRIHOYHEIX KOTHPOBOK Ha
AKTHBHBIX PBIHKaX JUI CXOXHX AKTHBOB, PBIHOYHBIX KOTHPOBOK JUIA MIACHTUYHBLIX HIIH
CXOXHX aKTHBOB Ha PBLIHKaxX, HE pac- CMarpMBAaCcMBIX B KaYCCTBC AKTHBHLIX, HJIM IPOYHX
MCETOIOB  OLEHKH, BCE WCIOJNB3YEMBIC [IAHHBIC KOTOPBIX HEIMOCPEACTBCHHO HJH
OIIOCPCIOBAHHO OCHOBLIBAIOTCS HA 06Hl6,ZLOCTyHHbIX PBIHOYHBIX JaHHBIX]

U YposeHb 3: MeTOABl OLEHKHM, OCHOBaHHbIE Ha HEHAOJIOAeMbIX HMCXOJHBIX JAHHBIX
(MpEMEHAIOTCS METOJMKH, HCHOJB3YIOIME MO KpaliHel Mepe OJMH HeHaONIoJaeMblil
napameTp, SBIAIONIMACA 3HAYMMBIM (OLEHKa HA OCHOBE MOJENH), HIH METOJUKH,
Opeanojaraomue 3Ha4uMbelil  3ddekt HeHaOMoJaeMbIX TapaMeTpoB HA  OLEHKY
CIIPaBEIIMBOH CTOUMOCTH).

2.4.4.B pamKax BEIOOpa METO/(@ OLCHKH CIIPABEUTUBOI CTOMMOCTH HAHOONBIIMI IIPHOPUTET OTAAETCS
LEHOBBIM KOTHPOBKaM (HEKOPPEKTUPYeMBIM) aKTHBHBIX PBHIHKOB IS HACHTHYHBIX AKTHBOB
(Mcxonnble JaHHbIe YPOBHA 1) M HAMMEHBIINIA IPHOPUTET — HEHAOIIOJAEMBIM MCXOIHBIM JaHHBIM
(ucxoaHBIE MaHHBIE YPOBHS 3).

2.5. MMoaxoabl K OUEHKE MO HCXOAHBIM JaHHBLIM Y poBHs 1

2.5.1.CnpaBeiuBasl CTOMMOCTb LEHHOH Oymaru B YCJIOBHSIX aAKTHUBHOLO PpBLIHKA OMpEACTSeTcs ¢
UCIOJIb30BAHMEM HCXO/HBIX JIAHHBIX YPOBHA 1.

2.5.2.Bo Bcex cirydasix, eCili HMEIOTCS MCXOAHbIE JIaHHble YPOBHS | [UIst onpe/e/eHus CrpaBeaTHBoii
CTOUMOCTH TIPH OLIEHKE aKTHBa WM 0Os3aTenscTBa, QOHI HE JO/DKEH Kak-THO0 KOppeKTHPOBATh
OTH HCXOJHBIC JIAHHLIC (32 MCKJIIOYEHHEM ciyd4aeB, mnpeaycMorpeHHsix MCOO 13) wm
MCIOJIb30BATh UCXOIHBIE JJAHHEIE APYTUX YPOBHEH HEPapXUH CIIPABEIUBOA CTOUMOCTH.

2.5.3.Vcxonmble fmaHHBle YPOBHS 1, NPUMEHSIOTCA INIPH  YCIOBHH OCYIIECTBIEHHMS MPOBEPKH
KOPPEKTHOCTH COOTBETCTBYIOIIUX TICH.

2.5.4.B Ilpunoxennn Ne 5 k [Tpasuiam npejicTapieHbl KpUTEPHHU OLEHKH 110 HCXOTHBIM JAHHBIM Y POBHS
1 ¥ IIOpsANOK NMPOBEPKH KOPPEKTHOCTH MCXOAHBIX JAHHEIX.
2.6. Iloaxoml K olenKe M0 HCXOAHBIM JAHNbIM YpoBHS 2

2.6.1.B cnyyae, ecnu s (DHHAHCOBOTO aKTHBA PBHIHOK SBISETCA HEAKTHBHBIM MM HEBO3MOXKHO
[IPOU3BECTH OLEHKY 110 JAaHHBIM YPOBHsI 1, TO OlEHKA OCYIIECTBIACTCS MO HCXOAHBIM JAHHBIM
VYpoBHs 2.

2.6.2. VMlcxoaublie nannple YPOBHS 2 BKIHOYAIOT:
® IICHOBBIE KOTHPOBKH AKTHBHLIX PHIHKOB B OTHOIICHUH aHAJIOTHYHBIX aKTHBOB;

¢ [ICHOBBIC KOTHPOBKH B OTHOIICHUU HJCHTHYHBIX UJIM aHAJIOTUYHBIX aKTUBOB HA PbIHKax,
HE SABJIAKOIIUXCS aKTHBHBIMU

® HMCXOJHBIC MAHHBIC, OTJIMYHBIC OT LEHOBBIX KOTHPOBOK, HaGH}OHaCMLIe B OTHOIICHHH
AKTHUBOB, TaKHC KaK MOPOUEHTHBIC CTAaBKH, KPHUBBIC JOXOJHOCTH, BOJIATHJIBHOCTD,
KPEAUTHBIC CIIPEABI,

® MHBIC JJAaHHBIC.

2.6.3.Jlns onpesieNeHUs CPaBe/IMBOI CTOMMOCTH aKTHBOB [0 HCXOAHBIM AaHHBIM YposHs 2 ®onn
WCIIOJIB3YET CIICAYIOLINE METO bl OLCHKH CIIPABEUIMBONA CTOUMOCTH MPH YCJIOBHH, YTO B KAYECTBE
UCXOHBIX JAHHLIX UCTIONbL3YIOTCS HAO/IF0JaeMble JIaHHEIE:

® METO[, OCHOBAHHEI{ Ha PLIHOYHELIX KOTHPOBKAX;

® JIOXOIHBIA MeTOJ (METOJ] JMCKOHTUPOBAHMS JICHESKHBIX [TOTOKOB) - OCHOBAaH Ha
NPEATNOJI0KEHHH, YTO CTOMMOCTh MHBECTUIMH B @KTHB B [EJIOM 3aBUCHT OT OYAYIIMX
BRITO/1 (HapUMep, OT BEIMUYHHBI AEHEKHOTO MOTOKA Oy AYIIMX JOXO0I0B HIIH IABHJICHJIOB),
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KOTOPBIE MOJNY4HT (POHT;

2.6.4.Tlpasuna onpenenerns CUA @onzga comepxar omucanue Mpoueayp nepecMoTpa HabIIoaeMbIX
HCXOJHBIX JaHHBIX, B TOM YHCJC HUCIOJIB3YEMBIX I pacydeTra CTaBOK JUCKOHTHPOBAHHA,
OXKUJAeMBIX ACHEXHBIX ITOTOKOB, COOTBETCTBYIOINMX KaXKIAOMY OTACIIBHOMY AKTHUBY H ITPOYHX
napaMeTpoB.

2.6.5.1Ipu ompejie/ieHH CIIPaBe/UIMBOM CTOMMOCTH aKTHBOB, OTHECEHHBIX K YPOBHIO 2 HepapXHu
CTIpaBe/IMBOM CTOMMOCTH, JIOMYCKACTCS MCIIONB30BAHNE LIEHOBBIX KOTUPOBOK, ITPEOCTAB/ICHHBIX
TpeTbUMHU JulaMi, ecid @DOHA YCTAaHOBWI, 4YTO IIEHOBBIE KOTHPOBKH, IPCAOCTABICHHEIC
YKa3aHHBIMH TPETBMMH JIHIAMH, c(POPMUPOBAHBI B COOTBETCTBHH ¢ Tpebopanusmu MCOO 13
(MpoXoAaT HpOBEPKY Ha aJJeKBATHOCTH).

2.6.6.B Ilpunoxennn Ne 6 k HacrostngiM [IpaBunam npelCcTaBiIeHbl KPUTEPHEB OLECHKH 10 MCXOJHBIM
JIaHHBIM Y POBHS 2.

2.7. Hoaxoabl K OLlEHKE MO0 HCXOAHBIM JaHHLIM YPOBHA 3

2.7.1.B cnyuae, ecnu jyisi akTHBa OTCYTCTBYIOT HaOJi0/|aeMble JaHHBIE H HEBO3MOXKHO NPOHU3BECTH
OLEHKY 110 JaHHBIM YpoBHs | H YPOBHS 2, TO OIEHKAa OCYIECTBIAETCA 110 HCXOJHBIM JaHHBIM
YposHs 3.

2.7.2.HenabmogaeMble HCXOAHBIEC JAHHBIC OTPAXKAIOT COOCTBEHHBIE JOMYIIECHHs JIMIA, BBITOTHSIOMEro
OIIEHKY, B OTHOIICHHHU JOMYIIEHHUH, KOTOPBIE HCHOJIB3YIOTCS Y4YaCTHUKaMH pbIHKA B Tpolecce
YCTaHOBJICHHUS IICHBI HA AKTHB HJIH 00513aTelIbCTBO, BKIIIOYAS JOIYIIEHHUs O pa3mepe pucKoB. Takue
rapamMeTpbl MOTYT ObITH UCIONB30BAHBI JUI OLEHKH CIPAaBE/UIMBOH CTOMMOCTH TOJBKO B TOM
obbeMe, B KakOM OTCYTCTBYIOT HaO/ojaeMble MapaMerTpbl. BbiBeneHne HeHaO0aeMBIX
1apaMeTPOB OCYLIECTBIISETCS ¢ UCIONB30BaHHEM Hanbolee MOIHOH HHPOPMALKHU, JOCTYITHOH 1pH
JAHHBIX YCJIOBHSX.

2.7.3.B cnyyae ecnu OUEHKa NMPOBOAMTCS HE3aBUCHUMBIM OLEHILIMKOM, OHA JOJDKHA IMPOBOJUTBCS B
COOTBETCTBHHU ¢ TpeOoBaHUSIMH (eepanbHOro 3akona ot 29.07.1998 Ne 135-®3 «O6 ouenovHoi
nestenbHocTH B Poceuiickoit denepannny, Hacrosiero Crannapra 1 MCOO 13.

2.7.4.B Tlpunoxenuu Ne 7 x HactrosiuM IlpaBuiam IpeJCTaBIeHbl KPUTEPHH ONCHKH [0 HCXOAHBIM
JAaHHBIM Y pOBHSI 3.

2.8. IIpumeHeHHe 0THETOB OHEHIHKA /IS ONpe/e/eHHs CPAaBeJIHBOH CTOHMOCTH

2.8.1.CtoumMocTh akTHBA MOXKET OIPEAENATHCS HAa OCHOBAHHU OTYETa OLECHILHUKA [IPH OAHOBPEMEHHOM
COOJIIOJICHUH CIIEIYIOLIUX YCIOBHIL:

® OLCHIIMK COOTBETCTBYET HOPMATHUBHBIM TpeOOBaHUAM, NPEIYCMOTPEHHBIM B  paMKax
nesitesibHOCTH (poHj1a 1o pacuery [loxa3zareneis;

® B OTYETE OLCHIINKA NPEJYCMOTPEHO, UTO TAKOH OTYET MOKET OBITh MCIIONB30BAH JUIS LIE/ICH
OTpeielieH s CIpaBe/IInBONH CTOMMOCTH aKTHBa B cooTBeTcTBHH ¢ MCDO 13;

® W3 OTHYeTa OIEHNIMKA MOKHO YETKO ONpEJCIUTh CTOMMOCTh OOBEeKTa 0e3 ydeTa Hasoros,
KOTOpBIE YIIJTAYHBAIOTCS B COOTBETCTBUH € 3aKOHOAATeNbCcTBOM Poccuiickoit Denepanuu npu
IpUOOPETEHHH U peasln3alliy yKa3aHHbBIX aKTHBOB,

° JaTa OUCHKH CTOUMMOCTH JOJDKHa OBITH HE paHee LIECTH MECAUECB JI0 JAThl, 10 COCTOAHHUIO Ha
KOTOPYIO paCcCUUTHIBACTCH CTOUMOCTD YUCTBIX dKTUBOB.

2.8.2.Mcnonp3oBaHue oTyeTa OLEHIMKA OOS3aTENBHO HPH ONPEIENEHUH CIPABELIMBOH CTOMMOCTH
HEABHIKHMOTO MMYILECTBA, & TAKKE JONYCKACTCH HPH ONPEJACICHHH CHPABELTMBONH CTOMMOCTH
IeHHbIX Oymar, ne0UTOpCKOM 3aJ0/DKEHHOCTH, MHBIX aKTMBOB, B TOM YHCIE B Cly4asx, Korjia
CIIPABE/UIMBYIO CTOMMOCTb HEBO3MOXKHO JIOCTOBEPHO ONPEACHUTL € IOMOIIBIO JIOMYCTHMBIX
METOJIOB OIpeeNIeHHsl CHPABEUTMBON CTOMMOCTH, MpPH OTCYTCTBHM HAOJIOJAEMbIX JIAHHbIX,
SKCIIEPTHLIX [IPOTHO30B U 1O UHBIM IIPHYUHAM.
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2.8.3.0THeT OlEeHIIMKA HCTIONB3YETCS B TEUEHHE He DOoee MIECTH MECLEB ¢ aThl COCTABIECHUS OTYETa,
3a HCKTIOYCHHEM CJly4aeB, INPEIyCMOTPEHHBIX 3aKoHOJaTeNbcTBOM Poccuiickoit Denepain,
COOTBETCTBCHHO, NIEPHOAMYHOCTD IIPOBE/ICHUS OLEHKH HE PeXe OTHOrO pasa B MIECTh MECSIIEB.

2.9. OcoGennocTH ompeeeHUsI CHPABEIJIHBONH CTOMMOCTH (QHUHAHCOBBLIX AKTHBOB NPH HATHYHH
NPH3HAKOB HX 00€eCieHeHHS

2.9.1.B Ilpasunax onpenenenns CUA ycraHapiMBaeTcs HOPSI0K KOPPEKTHPOBKH TEKYILEH CTOMMOCTH
aKTHBOB B CJIyuae HAJIMYUS IPUBHAKOB OOCCIICHEH S AKTHBA,

2.9.2.B Ilpasunax onpenenenus CYA ycranaBimBaeTes nepeveHs J0CTYITHEIX HCTOYHHKOB H MapaMeTphl
3HAYMMBIX COOBITHH JUIS aHA/IM3a U MOHUTOPUHTA IIPU3HAKOB 00ECIEHEH S,

2.9.3.Tlpusnakamu 06eClCHEHHS MOTYT SBISTHCS CIIEAYIONINE COOBITHS:

® CYHMECTBCHHOC YXYALICHHE q)HHaHCOBOFO MMOJIOJKCHHUA KOHTparcHTa, a HWMCHHO CHHIKCHHC
KpEeAUTHOTO peﬁera OMUCCHH M/MIIM DMHTEHTA HUNKE CJICAYIOIUX 3HAYCHUHN (B Clly4dac
BO3HHKHOBCHUS HpOTHBOpC‘H/Iﬁ B pC3yjbTar¢ BHECCHUA W3MEHEHUH B HBfICTByIOH.[CC

3aKOHOJATENIBLCTBO  NIPUMEHSIOTCS  OrpaHMYeHMs,  NPEIYCMOTpPEHHbIE  JICHCTBYIOUIUM
3aKOHO/ATEIILCTBOM ):
AKPA Oxcnept PA Fitch Moody’s S&P Global
Investors Ratings
Service
BBB (RU) ruBBB B+ B+ B+

® HApYMICHUs KOHTPArEHTOM YCJIOBHIl ITOrallIeHUs! WM BBIIUIATHI MPOLEHTHBIX J0XO0/I0B M0 aKTUBY,
a TakKe J0OOro MHOro 00s3aTebCTBA KOHTPATEHTa, B Cllydae eciu JanHas HHGOpMalus IpsaMo
MJIH KOCBEHHO HalIlojiaeMa y4acTHHKOM pbiHKa (uHpopmanus o gedonrax nybnukyercs [TAO
Mockosckas Gupika: https://www.moex.com/a23) Ha cpok MeHee 10 kaneHIapHBIX paboumMX IHEi
(manee — TeXHMUECKHH AeOIT), €CITM MEHBIINH CPOK HE MPELYCMOTPEH YCIOBHAMHU BHITTYCKa;

¢ oduuuanpHoe  OMyOIMKOBAHHE — peIUEHMS O  [PU3HAHMM  OMMTEHTA  OaHKPOTOM
(https://bankrot.fedresurs.ru/);

* oduumaneHoe OIYGNMKOBAHHE pEUICHHWS O Hayale NPUMEHEHHS K OMHTEHTY HpOLELyp
OankpoTcTBA — €O JHA ONYGNMKOBaHHMA COOOIMIEHHS [0 JaTel, IpeALIeCTBYIOMEH gaTe
OMyOJIMKOBaHHs COOOIIEHNsT 00 OKOHYAHUM MPUMEHEHHs MpoLeayp GaHKPOTCTBA (€XKeITHEeBHbI
MOHHUTOPHHT Ha OCHOBaHUH JlaHHBIX BeO-cepBuca KonTyp-Dokyc);

* oduumanbHoe OMyOIMKOBAHHE B COOTBETCTBUH ¢ (eJepaibHBIMH 3aKOHAMH U WHBIMH
HOPMATHBHBIMH TIPaBOBbIMH akTamu Poccuiickoit ®eaepalii WM HHOCTPAHHBIX I'OCYIAPCTB
UHpOpMAaLHUs 0 POCPOUKe HCIOJIHEHHST  OMUTEHTOM CBOMX 06s3aTeNIbCTB
(https://www.moex.com/a23);

® OT3BIB (AHHYJIMPOBAHHWE) y KOHTPArcHTA JIMIEH3UM Ha OCYIIECTBICHHE OCHOBHOIO BH/A
JesrensHocTy (http://kad.arbitr.ru/, cbr.ru);

®  UHbIE COOBITHS TIpU Hanu4nu peienns Gouja.

2.9.4.B oTHOIIECHHH aKTHBOB, 10 KOTOPLIM HAOIIONAIOTCS TIPU3HAKH OOECIICHEHUS H CTOMMOCTD aKTHBA
HE MOXKET OBITh ONpe/esieHa M0 UCXOAHBIM JaHHBIM YPOBHS 1, CIpaBeINBas CTOMMOCTh MOYKET
OMPENENATbCs B COOTBETCTBUH C MOZENAMH, NIPELYCMOTPEHHBIMI Y poBHEM 2 1 YpoBHeM 3. Takue
MOJIEJTH MOTYT OCHOBBIBATHCS Ha OlEHKE BeposiTHocTH iedointa (PD), Benuunsl yOuITKE B Cilyuae
nedonra (LGD) u cymmer moa puckom (EAD). McxomHbIME JaHHBIME UTS OLIEHKH MTOKa3aTesnei PD,
LGD MoryT BricTynaTh (faee nepeurciennl B Nopsaake NPHOPUTETHOCTH HCTIOMB30BAHHS) JaHHBIE
PEHTHHIOBBLIX areHTCTB, ICTOPHYECKHUE TAHHBIC WM SKCIIEPTHBIE CYKICHHUSL.
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2.9.5.B crenyromux ciydasx CipaBe/IHBas CTOMMOCTh aKTUBOB PU3HAETCS PABHOM HYIO:

¢ B OTHOLIEHUW BBINYCKOB JOJIFOBBIX U JOJEBBIX LICHHBIX 6yMaF, NpU3HAHHLIX O6€CHCH€HHBIMI/I B
cJiy4yac Npu3HaHUs DMUTEHTA 6aHKpOTOM;

® B CJIy4ae, €M CTOUMOCTh aKTHBA HE MOXKET OBITh ONpe/ieIeHa 110 HCXOTHBIM JaHibIM Y poBHSs | 1
VYpoBHs 2, a TaKOke 10 MoAeIsIM Y poBHS 3;

® B HHBIX CiIydasx 0o peurennio Gonya.

2.9.6.B oTHOWICHUH BHITyCKa ICHHBIX OyMar, 0 KOTOPbIM HCIOJb30BAIach OLEHKA, MPOM3BEICHHAs
OLCHIIHKOM paHee 1aThl OOHApYX)EHHUs IIPU3HAKOB OOECLEHEHHUs BbIIYCKA IICHHOMW Oymarw, mpu
ONPENEJICHHHU CNPABE/UTMBON CTOMMOCTH OTYET OLEHIIHKA He IPHMEHSCTCH.

2.9.7.B Tlpunosxennu Ne 8 x HactosiyM [IpaBuiam npecTaBIeHbl METOJBI OLEHKH KPEAHTHOTO pHuCcKa
KOHTpareHTa (B ToMm 4ucie ¢ npumeHenueM PD, LGD, EAD), mo3sonsiomue OIpeenTh
CITPABEUIMBYIO CTOMMOCTD LIEHHBIX OyMar Npu HAJTHYMH MPU3HAKOB UX 00ECIIEHEHHS.

3. OcoGennocTn onpeje/ieHusi AMOPTH3HPOBAHHOI CTOMMOCTH AKTHBOB

3.1. OGmue no/I0MKENHs 110 ONPEIENEHAI0 AMOPTUHPOBAHHOIH CTOHMOCTH
3.1.1.Tlpu nepBoHaYaIbHOM IPH3HAHKM AKTHBBI OLEHUBAIOTCS IO CIIPABEIUTHBON CTOMMOCTH.

3.1.2.Pacuer CTOMMOCTH AaKTHBOB (BEIMUMHBI OOS3aTENbCTB OCYIIECTBISCTCS B COOTBETCTBHH ¢
nojoxenuamu MCOO 39,

3.1.3.B ITpunoxennn Ne 2 pe/IcTaBieHbl METO/IbI OLIGHKH OCHOBHBIX aKTHBOB H 00S3aTEbCTB.
3.1.4.B Tlpunoxennu No 10 mpesacraBiieHbl NPUMEpPB! ONpeeNeHns aMOPTH3MPOBAHHOM CTOMMOCTH
aKTHBOB, C IPUMCHEHHEM MeTo1a d(pdeKTHBHON poueHTHOH cTaBku (Metoa DCI).
3.2. OcobennocTH onpee/eHUst CTOMMOCTH A€NO3HTOB B KPEIUTHBIX OPraHH3aIHSX

3.2.1. AMOPTH3MPOBaHHOM CTOMMOCTBIO JIEIO3UTA TIPU3HAETCS CyMMa, B KOTOPOI JEeMO3UT OlleHNBACTCS
NOC/IC NEPBOHAYANLHOIO NIPU3HAHHMS, 32 BBIYETOM BBHIILIAT B [IOTAIICHHE OCHOBHON CYMMBI JIOJITA,
TIOJTYYCHHBIX NPOLUECHTHBIX JIOXOA0B, YBEIUYEHHAs HA HAUMCICHHBIC TPOLEHTHBIE JOXObL, 4 TAKKe
3a BBIYETOM CYMMbI CO3IaHHOTO pe3epBa 1oj 00eCLEeHEHHE.

3.2.2. AMOpPTH3HMPOBAHHAs CTOUMOCTD AETO3UTA PACCUUTHIBACTCS OTAEIBHO I10 KaJKIOMY JIEIIO3UTY.

AMOPTH3MPOBaHHas CTOMMOCTb JEIO3UTA MOJKET PACCUMTHIBATECS ¢ HCIOJB30BAHHEM JTHHEHHOTO
METO/1a IPU3HAHUS IIPOLUEHTHOro J1oxoaa min meroaa DCII.

ITpn pacuere aMOPTH3UPOBAHHOM CTOMMOCTH ¢ HCIIOIB30BAHHEM JMHEHHOTO METOJIA POLICHTHBIC
AOXO/IBl HAYMCIIAIOTCA IO CTaBKe, YCTAHOBJICHHOH YCIOBHAMH JOroBOpa (Aajiee - MpOLeHTHAs
CTaBKa I10 JOTOBOPY).

[lpn pacuere amMOpTU3HPOBAaHHONW CTOMMOCTH ¢ HCHONb30BaHueM Mertoga DCII POLICHTHEIE
A0X0b! Hayucssitores mo JCII (cTaBke AUCKOHTHPOBAHHMS ).

OCIT onipenenserest OTAEMBHO MO KKAOMY AETIO3UTY Ha JATy €ro NepBOHAYATLHOTO NPU3HAHUS.
3.2.3. ®oup ne npumensier Metos DCIT B CleyIONHX CydasX:
® B CJIydae, €Ciy JMO3UT HMEET CPOK HOTALICHHUS «JI0 BOCTPEOOBAHUSA»;

L4 B cClyuae, €Ciiu 3(1)(1)6KT OT JHCKOHTHPOBAaHHA HEC SABJISCTCS CYIICCTBCHHBIM Ha Jary
NNEPBOHAYANEHOTO TIPU3HAHUS.

OdeKT OT IMCKOHTHPOBAHHS NPH3HAETCA HECYUIECTBEHHBIM, €C/IM Ha JATY IEPBOHAYANBHOIO
TIPU3HAHMSA CPOK IOTallieHUs JEMO3MTa COCTABISCT MEHEE OJHOr0 roja (BKIIOYUTENBHO) H
IIPOLICHTHAS CTAaBKa 10 IOFOBOPY IMPU3HACTCS COOTBETCTBYIONIEH PHIHOYHEIM YCIOBHUSM.
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3.2.4. ®axtnueckas DCIT onpegensercs myTeM perieHns CleIyouero ypaBHeHH!:
0 —_ n ﬂni
- i=0 d‘—ao s
(143CI) 365

rae
ICIT - uckomoe 3HAYCHHE CTABKU JIMCKOHTHPOBAHUS;

,Zl,ﬂi- CyMMa i-ro JEHEXKHOI'0 ITIOTOKA, BKJIFOYAs] [IOTOKHM 10 OCHOBHOMY JOJITY, MPOUCHTHEIC JOXObI
H NPOYHUC CYMMBI, ABJISIOIIACCS HEOTBEMJIEMOM YacThIO QCH,

di' JaTta ACHCXHOIO IMOTOKa, BKIroYyasd:

L4 JAaTbkl OKOHYaHUA KOKAOr0 IMTPOUCHTHOTO IEPHUO/A, 10 3aBEPIICHUIO KOTOPOTO B COOTBETCTBHH
C YCIOBHAMH J0TrOoBOpa OCYLICCTBIISAIOTCA BBINJIATEI IMPOLNCHTHOTO [A0X0Aa U (CCHI/I
Hpeﬂ,yCMOTpeHO) JaCTUYHOC MMOTallICHUC OCHOBHOI'O J0JIra;

L4 Jary, 1o KOTOpOfI OHpEUCIICH O0XKHTAEMBIH CPOK pasmeCLICHUS.

OniaeMblii CPOK pasMeIIeHHs AeTI03HTa onpesensiercs ¢ AaTel pacdeta JCII 10 aTsl orameHus
JIETI03UTA, YCTAHOBJICHHO# I0rOBOPOM, HITH JIaThl, JI0 KOTOPOH OIpeieeHa POoLeHTHAs cTaBKa (110
JIOTOBOPY € IUIABAIOUICH MPOIICHTHOM CTaBKOM ).

3.2.5.HpOHeHTHa${ CTaBKa I10 OroBOPY HNPU3BHACTCH COOTBGTCTBy}OHlefI PBIHOYHBIM YCJIOBUSIM, €CJIH €€
3HAYCHUC HC BBIXOJHUT 3a AUAIla30H PBIHOYHLIX CTABOK.

3.2.6.0CII, paccunTanHass B MOMEHT TEPBOHAYAJIBHOTO NpPU3HAHUS, MPU3HAETCS COOTBETCTBYIOUICH
PLIHOYHBIM YCIIOBHSIM, €CJIM €€ 3HAUEHUE He BBIXO/IUT 3a JIMala3oH PhIHOYHBIX CTaBoK. B ciyuae,
ecau DCII He cOOTBETCTBYET AMANa30Hy PHIHOUHBIX TIPOIIEHTHBIX CTABOK, IPH IIPUMEHEHHN METO/1A
OCII, craBKy NUCKOHTHPOBaHHS HEOOXOJMMO BLIOMpATh M3 JMara3oHa PBIHOYHBIX IIPOLIEHTHLIX
CTaBOK.

3.2.7.B KayecTBe PHIHOYHOH CTABKH I'cppyy, MCTIONB3YETCA CPEIHEB3BENICHHAS MPOUCHTHAS CTABKA [0
IIPUBJICUCHHBIM KPEJIMTHBIMU OpraHu3alusMH BKIagaMm (Jerno3uTam) B pyOJisiX B MHOCTPAHHOH
BAJIKITE HA COMOCTABMMBIN CPOK JUTS IOPHIHMECKUX JIMIL, PACKPBIBAEMON Ha O(HUHAIBHOM caiiTe
banka Poccun (http://www.cbr.ru/vfs/statistics/pdko/int_rat, CBeaeHus 1o BKJIajaM (IENO3UTaM)
busnueckux Sl W HeUHAHCOBBIX opraHuzaunit B pybssx, gomnapax CIHIA n eBpo
(o 30 xpynueiinmM GaHkaM, Jlajiee — CpelIHeB3BEIICHHAs CTaBKa I10 JICTIO3UTaM ).

3.2.8.Eciu mocneansis packpoitas Ha caiite banka Poccun cpejieBipellienHas CTaBKa 110 JEMO3UTaM
paccumTaHa paHee, YeM 3a MECSL 10 IIePBOHAYATBHOIO HPU3HAHMS, a TAKXKE B CIIy4ae U3MEHEHUS
KioueBoit craBku banka Poccun nociie nepBoHaqaibHOrO NPU3HAHUS VTS ONIPE/IEsIeHIsl PHIHOYHOM
CTaBKH NMPHMEHSIETCS CIAYIONHUHN TOIX0/1:

e Kmouesas craska banka Poccum, nelicTBoBaBmIasi B Mecslle, 3a KOTOPBIH oOnpeaeneHa
CpeHEB3BELICHHAs CTaBKa 110 JIeNo3uTaM, cpaBHuBaeTcs ¢ Kirouesoii crapkoi banka Poccun,
JleficTRyIOIEH B MecsIie NTepBOHAYATBHOrO MpH3HaHUS / ¢ u3MeHeHHoM KnrodeBoil cTaBKOH
banka Poccun:

o ccm Kmrouepas craBka banka Poccun He uM3MeHMIAch J0 MOMCHTa MNEPBOHAYAIILHOTO
TIpU3HAHUS, B KaucCTBC prHO‘IHOﬁ CTaBKH npu NEpBOHAYATILHOM  TIPU3HAHHH
NOPUMEHACTCA HOCIICAHAS PACKPBITAs CPEIHEB3BEHICHHAA CTABKa IO ACO3UTaM;

L4 ecnu  Kmrouesas craska banka Poccun  usmenuiach (B TOM 4YHCJIC J0 MOMCHTa
[IEPBOHAYAILHOTO HpI/I3HaHl/I$l). At ONPENCICHUSA prHOqHOﬁ CTABKU TIOCIIEIHSA paCKpPbLITasd
CPCIHEB3BECIICHHAS CTaBKa IO JCNO3UTaM H3MCHSETCS Ha TO XK€ KOJHYECTBO IIYHKTOB, Ha
KOTOPOC U3MEHMUJIACh KJIKOYCBAd CTaBKa banka Poccun.

12
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3.2.9. [TpouienTtHas craBka 1o pyoJeBOMY JENO3UTY NPU3HAETCS PBIHOYHOM, €CJIM BBITOIHEHO
YCIIOBHE:!

Feppomn. * (1 =KV) <r1pep < Cep.pom. * (1 +KV),

rie:
I'jen - CTABKA 110 JIETIO3HTY B NPOLEHTAX;

KV — ko3¢ppuunenT BonaTuabHOCTH PIHOYHOM CTABKK Ha ropu3oHTe 12 MecsIeB, ompeneseMblii

1o gopmyne:
Kv_maxrcp‘pbm._minrcp.pbm,
minrep . ’
rjaec.
maXGC_pbml — MaKCuMajibHast CPCAHCB3BCIICHHAA IIPOLUEHTHAA CTaBKa 110 MPUBJICUYEHHBIM

KPEINTHBIMH OPraHM3alMsAMH BKJIaJaM (Aeno3urtam) He(HMHAHCOBBIX OpraHusanuil B pybnsx c
COIIOCTaBUMBIM CPOKOM, MyOIIHKyeMast Ha oduiransHoM caifte LIb PO, Ha ropusonte 12 mecsues,
HaYMHas OT TNOC/e/IHEH pacKphITOl Ha calite Banka Poccnn crasku;

MiNTey by, —~ MHHUMQIbHAs Cpe[HEB3BElIEHHAs IPONEHTHAS CTaBKa MO NPHBICYCHHBIM
KPCAUTHBIMH OpraHu3aisaMHi BKJIagaM (zeno3uram) He()MHAHCOBBIX OpraHm3anuil B pyonsax c
COIMOCTaBUMBIM CPOKOM, IyOiinkyeMasi Ha opunuansHoM caidte [[b PO, na ropuzonTe 12 mecsines,
HauHHas OT MocIeJHel packpbITol Ha caiite banka Poccun craeky;

3.2.10. B ToM cayuae, ecam mpoueHTHas craBka Mo pyOJeBOMY JMEMO3UTYy HE IIpU3HAeTCs
PBIHOYHOIM, B KaY€CTBE PHIHOYHOH MPU3HAETCS CTABKA Tep nyy.
3.2.11. IlponenThas craBka 1o geno3uty B goutapax CIIA i EBpo npu3HaeTcst ppIHOYHOM, ec

BBIITOJTHCHO YCIIOBHE:
Tep poin. * (1 -KV) S 1gen < Tep.prin, * (1+KV),

eoe:

KV ~ ko3 duiueHT BoaTHIBHOCTH PHIHOYHON CTaBKH Ha FOPU30HTE 12 MecsIeB, OnpeaeseMblii
0 COOTBETCTBYIOUIMM CPEHEB3BCIICHHBIM CTABKAM  Tgp oy, AHAIOTHYHO  ONpENENCHHUIO
K03(uIlMeHTa BONATHIILHOCTH 11O PYOJIEBEIM CTABKAM; Ty - CTABKA 110 JETIO3UTY B IPOLEHTAX;

Tep.prin. = CPE/IHEB3BEIIEHHASA NPOLIEHTHAS CTABKa [0 [IPHBJICUYEHHBIM KPEIUTHBIMU OPraHU3aLUAMH
BKJIaJaM (Jeno3nuTaM) He(QUHAHCOBBIX OpraHM3alMil B BaliOTe, COOTBETCTBYIOLIEH BaltoTe
JenosuTa, 1myonukyemas Ha opunuansHoM caiite 1[b P®, 3a mecsu, Hanbosee Giu3kuil k jaare
OLCHKH, TI0 IENO3WTaM CO CPOKOM MPUBJIEYEHHS, ONAJAIOMKUM B TOT )K€ HHTEpBaJl, YTO U CPOK,
OCTaBILIHMIACS Ha OTYETHYIO AaTy A0 HOTAIIECHHs OLCHUBAEMOTr0 JICTO3UTA.

3.2.12. B Tom cnywae, ecnu mpouenTHas craBka mo jenosury B goiutapax CIIA wmm Espo,
OPHU3HACTCS PBIHOYHOM, B KayecTBE BHIOPAHHOW PBHIHOYHOM CTAaBKH IIPH3HACTCS CTaBKa 110
JCTIO3UTHOMY JIOTOBOPY.

3.2.13. B Tom ciyuae, eciu npoueHTHas crtapka mo jenosuty B gotapax CIIA wiau Espo, He
MPU3HAETCS PHIHOYHOM, B KAYECTBE PLIHOYHOMN MPH3HAETCS CTaBKa Tep. pras-

3.2.14. OCII onpenesnsieTcs Ha Jary MHEepBOHAYANBHOrO MPH3HAHUS JETO3MTA M HOJUICKHT
TepecMOTpPy B Clly4asX, ycTaHOBJICHHBIX B llpaBunax ompejenenuss CHA, B T. 4. B ciydae
KOPPEKTHPOBKHM rpadyKa JCHEKHBIX HOTOKOB B CBS3M C HACTYIUICHUEM CIIEIYIOLINX COOBITHH!
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® B Jary BCTYIUIEHHS] B CHIY COIJIalleHHst 00 yCTAHOBJIEHUH HOBOW MPOIEHTHOH CTaBKH MO
JEIIO3UTY C [IJIaBAOUIEH NPOLIEHTHON CTABKOM;

® B JIaTy BCTYIUICHHA B CHJIy COIJIALICHHS O MPOJOHTAINH JICTIO3UTa (CCITH paHee K JEMO3UTY
npumenstics merox DCII).

ITepecmotp DCII (meficTus 1o pacyety HoBoro 3HaueHus DCIT) BBIOIHAETCS MOCIIE HAYUCITIEHHS
BCEX MNPOLEHTHBIX AOXOHOB (BKJIKOYAs HAYMCICHHE KOPPEKTHPOBKH CTOUMOCTH JICTIO3HTA C
ucnoas3oBanueM JCII).

3.2.15. Ecin nocsie Aath! NEpBOHAYAIBHOTO MPU3HAHHUS ICTIO3HTA, B OTHOUIEHHH KOTOPOTO MPHMEHSETCS
meton OCII, rpaduk 0XHIAEMBIX [CHEKHBIX MOTOKOB HEPECMATPUBACTCS B 3aBHCHMOCTH OT
U3MEHEHHsT PacYCTHBIX OLEHOK IUIaTeKeH W IMOCTYIUICHMH, BBINOJHSETCS — IIEpecyeT
AMOPTU3UPOBAHHOM CTOMMOCTH JENO3UTa MYyTEM pacueTa NPWBEICHHOW CTOMMOCTH PACHYETHBIX
OyaymuX JEHEKHBIX MOTOKOB COINIACHO H3MEHEHHOMY IpadMKy ¢ MCIIONB30BAHUEM B KayeCTBE
CTaBKH JHUCKOHTHPOBaHMs epBoHavanbHOH DCIILL

3.2.16. CupaBeanuBasi CTOUMOCTB JICHEKHBIX CPEICTB Ha p/c, 1O KOTOPOMY 3aK/IIOYEHO COrJIalIeHHE O
HecHmwkaemom ocratke (HCO), ompenpensiercs 1o aHanoruud ¢ [OPSAKOM — OINpPEJICICHUS
CIIPaBe/UTHBOH CTOMMOCTH JICTIO3UTOR.

3.3. OcobennocTu onpe1e eHHs] AMOPTH3HPOBAHHOH CTOMMOCTH 1eGHUTOPCKOI 3210 KEHHOCTH

3.3.1. [lebutopckyro 3aI0/KEHHOCTD, HE COAEPIKALILYIO CYIIECTBEHHOTO KOMIIOHEHTA (JUHAHCHPOBAHHUS
(HE TpeanoaraloNIy0 OTCPOYKY IUIATeka Ha CPOK CBbimIE | roja), AOMYCTUMO YYMTBIBATh IpH
[IEPBOHAYAJILHOM TIPU3HAHHU H IOCIEAYIOLIEM Y4YeTe MO IEHE J0roBopa, B pamMKax KOTOPOro
OCYIIECTBIIACTCS IIPH3HAHKE Ne0HTOPCKOM 3a/I0JKEHHOCTH.,

3.3.2. Jleburopcekas 3ad0IKEHHOCTb, COACPIKAILYIO CYIIECTBEHHBIH KOMIIOHEHT (PHHAHCUPOBAHMS
(mpeanonaraonyio  OTCpOUKy IUIATeXa HAa CPOK CBblE 1 T0ja), JUCKOHTHPYETCS ¢
ucnoibzosanueM metoaa ICIL.

3.3.3. TectupoBanue neGUTOPCKON 3a0KEHHOCTH Ha npeAMET OOECHEHEHNs OCYIIECTBISETCS B
CIIEYIOIIEM TOPSIIKE.

ITpy HaaMUMK CHIETYIONINX TPH3HAKOB 00CCIIeHeH s IEGHTOPCKOIt 3a/10/)KEHHOCTH

®  BO3HUKHOBCHHE MPOCPOUEHHOMN 3aJ0/DKEHHOCTH MO LIEHHBIM OyMaram cpoyHOCThIO ¢Bbitie 10
pabounx mHeH,

®  BO3HUKHOBEHHE MHOMN IPOCPOYEHHOU 3aJI0JKEHHOCTH CPOYHOCTHIO CBbIE 30 KaJleHaapHbIX
JIHEH,

®  HaJIM4YHe NPETEH3HM K KOHTPAreHTy CO CTOPOHBI HANOroBEIX opranos (https:/fssprus.ru/iss/ip,
MOHHTOPHHI OCYILECTBIAETCS. 110 MCTEUCHHM TpeX padoudx JHeH ¢ MOMEHTA BLISBICHHS
NPOCPOUECHHOM 3a/I0JDKCHHOCTH)

IIPpOBOAUTCA TECT Ha obecuenenue.

3.3.4. B Ilpunoxennu Ne 2 x HacrosiuM [IpaBuniaMm HpuBeeHBI METOABI OLUEHKH JeOMTOPCKOI
3a10J1KEHHOCTH.

3.4. OcobennocTu onpeeseHUst AMOPTH3HPOBAHHOI CTOHMOCTH HHBIX AKTHBOB

3.4.1. Tlpu nnannupoBanuy nossineHns y PoHa MHBIX AKTMBOB, OLEHMBAEMBIX MO AMOPTH3HPOBAHHOM
CTOMMOCTH, 1 He npuBeneHHbIX B [Ipasunax onpenenenns CUA, npoueaypa BHeceHHs H3MeHeHHI
B llpaBuna onpemenennss CYA  ocymiecTBiseTcs B COOTBETCTBHM ¢ JICHCTBYIONINM
3aKOHOMAATEIBCTBOM [0 JaThl NEPBOHAYAILHOIO HPU3HAHUS MHOIO aKTHBA, OLECHHBAEMOTO IO
aMOPTH3MPOBAHHOK CTOMMOCTH H He IpHBeeHHOro B [IpaBunax onpenesnenus CHA.
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3.5. PesepBbl noj obecneHenne

3.5.1. ®ounxa npumenser MCOO 39 u npu Hanmnuun oOBEKTHBHEIX NPHU3HAKOB 0OeCLEHEHUs AKTHBA,
npuBeeHbX B nynkre 2.9 [lpasan onpenenenus CUA, dopmupyeT pesepBrl nox odecneHeHHe
NPUMCHUTEIILHO K AKTHBAM, OTICHABAEMBIM 110 aMOPTH3HPOBAHHONH CTOMMOCTH MIIH YHHTHIBACMBIM
Mo ce0ECTOUMOCTH.

3.5.2. Bemuymna pesepBa moj obOecleHEHHE ISl AKTHBOB, YYMTBIBAEMBIX O aMOPTH3MPOBAHHOH
CTOMMOCTH, OLICHWBAETES KaK PazHHUIA MEXTYy OanaHCOBOH CTOMMOCTBIO AKTHBA W IPHBEACHHOM
CTOMMOCTBIO PacyeTHBIX OYIYLIUX MOTOKOB JEHEKHBIX CPEACTB (MCKIoUas Oyayliue KpeIuTHbIE
YOBITKH, KOTOpbIe He OBLTH MMOHECEeHbI), JUCKOHTHPOBAHHOM M0 TepBOHaYaIbHON 3QdeKTHBHON
CTaBKe MPOLIEHTA 10 GHUHAHCOBOMY aKTUBY (T.€. 9 (HEKTHBHON CTABKE POLEHTA PACCUMTAHHOM IPH
TIEpBOHAYAILHOM MPH3HAHIH).

3.5.3. B Ipunoxenun Ne § x Hactosimemy CTaHTapTy MPEACTaBICHBI METObI OLEHKH KPEAMTHOTO
pUCKa KOHTpareHTa, no3BOJISFONIKUE OIIPE/ICIUTh PE3EPBHI MO 00ECIICHEHNE aKTHBOB.

4. 3aK/JI0YHTEJbHbIC TOJOKEHUS

4.1. Ilopsagok yperyaupoBanus pasHoryacuii mexay @oHaoMm, ympap/siomeil KoMmaHHed H
CHCHHATN3HPOBAHHLIM /ICIIO3UTAPHEM

4.1.1. Tlpu BBISBICHUM PACXOXKICHHH 110 COCTaBY aKTHBOB IPH PacyeTe CTOMMOCTU YHCTBIX aKTHBOB
Oonp, Yrparnsaomas Komnanus v Creuuaniu3upoBadibiil Jlerno3urapuil ocymecTBIsIOT CBEPKY
AKTHBOB M 00s3aTENbCTB, MO KOTOPBIM BBISBIEHBI PACXOKICHHS, HAa NPEAMET MPaBHIBHOCTH HX
ydeTa B COOTBETCTBUU ¢ KPUTEPUSIMU MX MTPU3HAHUS (IPEeKpallleHus TPU3HAHUS).

4.1.2. Tlpu oOHapyXeHUH PACXOKACHHH MO CTOMMOCTH aKTHBOB MPH pPacdeTe CTOUMOCTH YHCTBIX
akTHBOoB Donj, Ynpasnstomas Komnanus 1 CrniennanuzupoBanneiil Jleno3utapuil oCyLeCTBIsAIOT
CBEpKY MHQOpMAIMK, HCMONBb3YEMOH S OMpEACNICHHs CIPABEIMBONH CTOMMOCTH aKTHBOB
(obs3aTenseTB) DOHAA, B TOM YHCIIE, €€ HCTOYHHKOB M IOPSI/IKa WX BBIOOpA.

4.1.3. llocne ycTpaHeHHs BbISIBICHHOH NPHUYUHBI PACXOKAEHUH B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB
DOonp, Yrpasmsomas Kommanns u Crienpann3upoBasHblil Jlenozurapuil TOBTOPHO OCYLIECTBISIOT
CBEpPKY.

4.1.4. B ciyyasx M3MeHEHHs JaHHBIX, HA OCHOBAaHWH KOTOPBIX OBLIA pacCUMTaHa CTOMMOCTH aKTHBA
(oOs3aTenbeTBA), CTOMMOCTH aKkTHBa (00s3aTeNnbCTBA) MOMICKHT TiepepacueTy. Ilepepacuer
CTOMMOCTH aKTHBa (00s3aTebCTBA) HE SIBISETCS OOs3aTENbHBIM B Ciydyae, KOrJa OTKJIOHCHHE
HCIOJIB30BaHHON B pacuere CTOMMOCTH akTuBa (obsi3aresibera) cocTaBisier MmeHee dem 0,1
nipouenTa koppektaoit CHA u otkyioneHue croumoctd CYA Ha 3TOT MOMEHT pacyeTa cocTaBlseT
meree 0,1 nporeHta KoppekTHO# ctoumoct CUA.

4.1.5. Ilpu neobxoaumocTH (OHA, YNPABMISIOLAs KOMIAHHS U CHEHUATM3UPOBAHHBIM AETIO3UTAPHI
(donma BHOCST UCIIPABJICHUS B PETUCTPBI yyeTa. Bee nenpapieHust BHOCSTCS B PETHCTPBI yUeTa Ha
JlaTy KOPPEKTHPOBKH CTOMMOCTH aKTUBOB (00S13aTENLCTB).

4.1.6. YcrpaHeHHe pacXOxAeHUH JIODKHO OBITH OCYIIECTBICHO He mo3jHee 2 (1ByX) pabounx JiHeit ¢
JIaThl TOJIy4YeHHss HOBOH MH(OPMAIMW/BBISIBICHHUS OIMMOKM, BJICKYIIUX H3MEHEHHE CTOUMOCTU
aKTHBa (00513aTeIbCTBA) MPH PACcUYeTe CTOMMOCTH YHCTHIX aKTHBOB,

4.1.7. Tlpm HEBO3MOXHOCTH YCTPAHHUTH BBIABIEHHBIE PACXOXKICHHS B PacyeTe CTOMMOCTH YHCTBIX
aKTHUBOB, hakT OOHAPYKEHHUs PACXOXKICHNI PUKCUPYETCS CTOPOHAMHU B IIPOTOKOJIE PACXOXKACHHH ¢
YKa3aHHUEM IIPUYHH PacXOXKJIeHUH JaHHEBIX Tpy pacuete. [[poTOKOT pacxoxkieHuil cocTaBisieTcs B
3 (Tpex) skzemiuispax — ans Poupa, Ynpapastomied komnanud d CrHenuann3HpoOBaHHOTO
JIeno3uTapusl.



Jokyment 6611 3apeructpuposan B EDIS 2020.06.08 B 14:03:42 mox Homepom 771515979300120060801347-1 1 moanucan ciaexyromumu DI Cepruduxat Ne
00E1036E1BO7EOFB80EA110069F77CO0A9A(MHH=007715159793, T=I"enepanbhslii qupexrop, O="AO ""HCI""", C=RU, E=mvcheremisina@nzsd.ru, G=Mapuna
Bnanumuposna, SN=Yepemucuna).

4.1.8. ®onp, ynpasistonias KOMIaHUs | CICUHATH3HPOBAHHEIH Aemosutapuil Ponja mpeAnpuHIMaioT
BCcE BO3MOXHBIE JEHCTBHS, HAMPABACHHBIE HA NPENOTBPAIIEHHE BO3MOKHEIX DPAaCXOXKICHHA B
JaJIbHEHIIEM.

4.2. TMopsiox npumenenust Hacrossmux Ipasua
4.2.1. Hacrosue llpaBuna neiictBytoT ¢ 16 nons 2020 rona.

4.2.2. ®oup cornacosusaer [Tpasuna onpenenenna CUA co cnenuann3upoBaHHbIM JEO3UTapHEM B
IOPSIIKE M CPOKH, MPEAyCMOTpPEHHBIE JEHCTBYIOIIMM 3aKOHOAATENbCTBOM W HOPMATHBHLIMU
akTamu banka Poccun.

[Ipesunent AO «HIID «ede W.b. Macrok

16
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[Tpunoxerue Ne 2

x [IpaBuiiam orpe/ieNieHnst CTOMMOCTH YHCTBIX aKTHBOB
AO «HI® «'edect»
MeToabl OLEHKH OCHOBHBIX AKTHBOB H 00513aTE/ILCTB

Bua akTussl [ o6s3arensersa Onenca

JleHexublie CpeACTBa Ha CYETaX B KPEAUTHLIX AMOpTl/BHpOBaHHaﬂ CTOMMOCTD

OpraHu3aHusx
JleHexKHble cpecTBa B yTH AMOpTH3UPOBAHHAR CTOUMOCTD
HCO AMOpPTH3HPOBAHHAA CTOMMOCTD
Jleno3uTbl/1en03MTHbIC CePTHHHKATDI B KPEAUTHbIX AMOPTH3HPOBAHHAS CTOMMOCT
OpraHn3aluax

JIeHEeKHbIC CPEICTRA, HAXOAALLMECS Y
npodheccHOHaNbHBIX YHaCTHHKOB PbIHKA LIEHHBIX AMOpTH3HPOBAHHA] CTOUMOCTL
Oymar. [leGuTopckas 3a00/KeHHOCTh OpoKepa

LlenHble Oymarn Cnpase/1/1MBas CTOMMOCTh

Hensuxumoe HMYLLECTBO CﬂpaBeﬂ,ﬂHBaﬂ CTOUMOCTDH

JleGuropekas 3a10/HKEHHOCTh MO NPOLEHTHOMY
(KynoHHOMY) A0XO/Y 110 10JrOBBIM LIEHHBIM Oymaram,;

JleOuTopckas 3a10/KeHHOCTD 110 YaCTHIHOMY / AMOPTH3NPOBAHHAsA CTOUMOCTD
MOJIHOMY NOTalleHHIO IMATCHTOM OCHOBHOTO 10JITa
110 JO/IFOBBIM LIEHHBIM fyMaram.

Jleburopckas 3an0/KEHHOCTh N0 NPOUEHTHOMY
JIOXOAY MO JCHEKHBIM CPeICTBaM (BK/IIO4as 1OrOBOPbI
0 TOAJEP)KAHUY MUHHMAILHOTO HECHHKAEMOTr0 AMOPTH3HPOBaHHas CTOUMOCTL
0CTaTKa) Ha cyeTax ynpasnsoled komnanun pounaa /
dbouna

AMOPTU3MPOBAHHAA CTOUMOCTb!

Bennuuna (croumMocTs) 1eGUTOPCKOi 3a00/KEHHOCTH MO BbITLIaTe
JANBUIECHAOB M0 aKUMAM, 0XO0/A MO AEMO3UTAPHBIM PACMUCKaM Ha
aKUWK NPK € NepBOHA4YaNbHOM MPU3HAHMM ONPEIeNIAeTCA UCXOMd
H3:
®  KOJMYECTBA AKLMH/ACNO3NTAPHBIX PACTIHCOK, YYTEHHbIX HA
cyete neno QoHaa Ha JaTy ONpeleneHMs CMHMCKa JHL,
MMEIOLUMX N1PABO Ha NONYYEHHE TMBUIEHIOB, 1
e OOBLABIEHHOrO pasmepa AMBHACHIA (A0X0Ja), NPHXOLILIErocs
Ha OJIHY LEeHHYH GyMary coOTBETCTBYIOLIEH KaTeropuH (THna).

B cooTseTcTBUM ¢ YueTHON mOnMTHKON (oHAa aonyckaeTes
OTpaXKEHHE 3@ BLIMETOM CYMMbl HaJora Ha MpUObLIb ¢ YKa3aHHbIX
JI0XO/I0B B CJIy4ae ero ylepKaHhs y WCTOYHHKA BHITNIATHI, €ClH
cyMMa Hanora Ha npubbinb MOXKET OblTb HAJACKHO OLCHEHa,
OTCYTCTBYET HEOMNPEAEICHHOCTb B YACTH HUCIOJTHEHNSA HAIOTOBBIM
areHToM 0GA3aHHOCTH 110 YIEP)KAHHIO W yruate Hajora, B uHom
cllydae B pacyeTe CTOMMOCTH HYHMCTbIX aKTHBOB YUHTBIBAETCA
CTOMMOCTb  AeBHTOPCKOH  3a0/KCHHOCTH MO HAYHMCICHHBIM
JMBHACHAAM K MONYYECHHIO ONpEAENEHHas B COOTBETCTBMM C
yHernon nonutikoil donaa, OCBY.

IICGI/ITOPCKaﬂ 3a/10/PKCHHOCTDL MO BBINAATE
JUBUACHAOB MO akKUUAM, 10X04a No ACNO3UTAPHBIM
pacruckam

Hctounuk undopmaumu o6 obbasneHHoM pasmepe aoxoaa: HKO
AO HPJI, undopmanronnasn cucrema «bnymbepr» (Bloomberg),
oulmanbhblli  calit  (oduLMATbHOE MUCBMO)  YNpaBAfoLIeH
KOMMAHHH WHBECTHLHOHHOTO hoHaa
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AMOPTH3HPOBAHHAA CTOUMOCTb:

Bemiuusa (CTOUMOCTb) 1eOUTOPCKOH 3a/10/IK@HHOCTH MO BbIIIaTe
Joxoz1a no nasm poccuitckux TTU®D y nasm (aKUMAM) HHOCTPAHHBIX
MHBECTULMOHHBIX (OHJIOB NPH €€ NePBOHAYATLHOM MPH3HAHUH
orpeienseTcs UCXod H3:

s  KOJNMYECTBA MHBECTULMOHHBIX Nae [T unu naes (akuuit)
MHOCTPaHHBIX HHBECTHIMOHHEIX (OH/I0B, YUTEHHBIX HaCHETe
neno GoHa Ha 1aTy ONpeAesCHUs CITHCKa UL, UMEIOLLUX
NpaBo Ha MOyuEHNE N0XO0/a,

e OOBABJICHHOrO pa3mMepa 40X0/a N0 MHBECTHLMOHHOMY Mato,
YKa3aHHOTO B COOOLIEHKH O BhIMIATE 10X01a N0
MHBECTHLIMOHHBIM Nasm poccuiickux [THD u naam (akumsm)
MHOCTPAHHBIX MHBECTHUMOHHBIX (JOHIO0B

B cootsercTBuY ¢ YueTHOM NOIUTHKON (oHaa NOMyCcKaeTes
OTpakeHHe 32 BBIYETOM CyMMbI HANora Ha npuoblb ¢ YKa3aHHbIX
JOXO/IOB B CJIyUae ero yAep:kaHHs y HCTOYHKHKA BbIMIAThI, €CIH
CyMMa HaJlora Ha fApUObLIbL MOXKET OBITh HA/IE)KHO OLUCHEHA,
OTCYTCTBYET HEOTIPEAEACHHOCTb B YACTH HCTIOJIHEHHUS HATOTOBbIM
areHTOM 00S3aHHOCTH [0 YACPKAHUIO U yTiaTe Hajnora. B nHom
cllydae B pacueTe CTOMMOCTH YMCThIX aKTHBOB YUHTBIBAETCS
CTOMMOCTb 1€0MTOPCKOM 3a10KEHHOCTH MO HAYUCICHHBIM
AWBUAEHIAM K [OJTy4EHHIO, , ONIPENe/IeHHas B COOTBETCTBHH
yueTHoi nosnThkoi Gonaa, OCBY.

Jleburopckas 3a00/KEHHOCTD M0 10X0AaM
MHBECTHULIMOHHbIX Maes poccuiickux TTUD u naes
(aKkuuit) MHOCTPAHHBIX HHBECTHLMOHHBIX (HOHIOB, Man
KOTOPBIX BXOAAT B COCTAB UMYLLECTBA yNpaBstoLIeH
komnauuu gouna / ponna

Wcrounnk nudopmaunn ob obbiacHHOM pamepe noxona: HKO
AO HPJI, undopmaunonnas cucrema «BnymGepr» (Bloomberg),
ouumanbhblil caiit (oduLMaILHOE MHCbMO) ynpassiouleH
KOMMaHUKH HHBECTHLHOHHOTO QoHa.

Crpase/inBas CTOMMOCTb 3a10JDKEHHOCTH MO CACTIKAM C BaOTOMH,
3aKJIOUEHHBIM Ha ycnoBusx T+, onpeaensiercs B pasmepe pasHULb
MEKIY TEKYLLEH cnpaBeUTHBOH CTOMMOCTBIO BAJTFOTHI Ha ATy
OLEHKH, ABNISIOIIEHCS NPeAMETOM CIENKH, BBIPAKEHHOH B BAIOTE
onpeaenenns CHA, U CTOMMOCTBIO BAOTHI, 3apHKCHPOBAHHON B
JIOTOBOPE Ha JaTy UCMOJTHEHUs CAENKH, BHIDAKEHHONM B BaIOTE
onpenenenns CUA 1o Kypey BaltoThl, yCTaHOBJIEHHOMY B [1paBuiax
onpenenenus CHA.

B ciyuae nonoxuTe bHON pasHULbl, CAEKa NPU3HAETCS B COCTABE
AKTHROB (AeOUTOPCKAs 3a/10JKEHHOCTb) Y TIOKyTaTesis/ B COCTaBe
003aTeNbCTB (KpeaHTOpCKas 3a10/MKEHHOCTh) Y IPOAABL,
OTpULIATEILHON PasHutLbl - B COCTaBe 00A3aTeNbCTB
(kpenuTOpCKas 3a10MKEHHOCTD) Y TIOKYNaTeNs/B COCTaBe akTHBOB
3a00/BKEHHOCTH T10 CIEKaM ¢ BATIOTOH, (nebuTopckas 3a101KEHHOCTb) Y TPOJABLA.

3aKJIIOYEHHBIM Ha YCJOBUAX T+
[TonoxeHust 1aHHOTO MYHKT2 MOT'YT HE NPUMEHATHCA K 6I/Ip7KeBbIM U

BHEOMPIKEBBIM CIEIIKaM C BATIOTOMH, B KOTOPLIX NPELYCMOTPEHB
CTaHPTHbIE YCIOBUS PACUETOB, HCTIONb3YEMbIC yHaCTHHKAMH
PbIHKA B OTHOLIEHWH CAEIOK KCMOT» JUIS COOTBETCTBYIOLLMX
BaMIOTHBIX Map Ha BAIOTHOM pblHKe MOCKOBCKOH OHPXKU.
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CTOMMOCTb CJeJI0K € LieHHbIMU GymMaramu, ro yciaoBHAM KOTOPBIX
Jata MCMOHEeHUsT (TIOCTaBKH LeHHbIX Oymar) He COBNAAAeT ¢ 1aToH
3aKMOUeHusl clelky (nanee — caeidka T+), B ciyyae eciu nara
pacueToB MO cenke (1ata oMnaThl, 1aTa NOCTABKU UEHHbIX Oymar)
He HACTYNMNa Ha aaty onpeaencHus CUA, onpenenseTcs B pasmepe
pa3HHULLI MEXKIY:

e  CIpaBeMIMBOM  CTOMMOCTBIO LGHHBIX Oymar,
ABAAIOLMXCA NpeaAMETOM CHeJIKH T+,
paccunMTaHHOM Ha jaTy pacyera (0e3 yuera
HAKOIJIEHHOTO KYMTOHHOTO 10X0/a), 1

e pyONEBbIM  JKBMBAIGHTOM  CYMMbl  CHENKH,
PACCUMTAHHBIM 10 KYPCY BajIOThI CAEIKH K pyOmo
Ha jarty pacuera, (6e3 yyeTta KyNnOHHOTO I0XOAa,
BXOJALLErO B CYMMY CHIEJIKH).

B cityuae nojokuTeNbHOM pasHuLbl, 3810DKEHHOCTD MO celke T+
MPU3HAETCS B COCTABe aKTHBOB (1eOHTOpCKAA 3a/l0JDKEHHOCTB) Y
3a/I0/KEHHOCTb 110 C/IeIKaM ¢ LieHHbIMH Oymaramu, nokynarens/ B coctaBe  o0a3aTenncTB  (KpeaMTOpCKas
3aK/IOYEHHBIM Ha ycnoBusax T+ 3a10JDKEHHOCTD) Y NMPO/IaBUa, OTPULIATENIbHOM pasHULbI - B COCTaBe
00a3aTensCTB (KPeAUTOpCKas 3ad0/HKEHHOCTb) Y MOKYMaTesls/B
coCTaBe akTUBOB (1e0UTOPCKas 3a/10JKEHHOCTD) Y NPOAABUA.

JeGuropekas 3a10/DKEHHOCTh  (NpeBapUTeIbHbIE 3aTPaThl) M0
ymjiate KoMuccuu Opokepa M OHpiKM, BO3HHMKIUAS B PE3yJbTaTe
COBEplIEHUs CIeN0K ¢ 1EHHbIMH Oymaramm, 3aKJIFOUCHHbBIX Ha
ycnoBusx T+, oLUeHHUBAETCs MO aMOPTH3HPOBAHHON CTOUMOCTH.

*  3a/10/5KEHHOCTh, BO3HHKILIAS MO A0FOBOPaM
OLIEHILMKOM, CNELIHann3uPOBaHHbIM
ACTIO3UTApUEM;

* JleGuropckas 3a0/MKEHHOCTL 110 JOTOBOPaM
apeHibl;

= JleGuTopckas 3a0JDKEHHOCTB 10 JOMOBOPaM
KYTUTH — MPOJA#H HEJBHKMMOTO UMYILIECTRA;

= Jlebutopckas 3a0JKEHHOCTb MO JOMOBOPaM
KyTUIH — POJIaXKH LEHHbIX OyMar;

= JleduTopckas 3a0MKEHHOCTH MO 1I0roBopaM
obpatnoro PEIIO;

* Jle6uTopckas 3a/10/KeHHOCTh MO OMJIaueHHBIM
KOMHUCCHUAM YHACTHUKOB TOProB Mo 3aKjFOYCHHbIM
ClleJIKaM, CPOK UCTOTHEHUs KOTOPBIX ele He
HacTynun (B T.4. no caenkam PEITO)

= Jlebutopckas 3a0/DKEHHOCTb MO HasloraM,
cOopam, NoLTHHAM B OIOIKETh BCEX ypOBHeEit;

= Jleburopckas 3a0/KEHHOCTb MO BO3MELLECHHUIO
CYMMBbI Hanoros n3 6wmkera Poccuiickoit
Denepauuu;

* Tlpouas geGurtopckas 3af0IAKEHHOCTD.

AMOpPTH3HPOBaHHAs CTOUMOCTD

Ouenka npoueit 1e6MTOPCKOH 3a10IKEHHOCTH (HE
npeanonararouias 0TCPOUKY MiaTexa Ha Cpok cBbilie | rona)
BKtoHaeTcs B pacueT CHA B cymMMe ocTaTka 3a10/DKEHHOCTH Ha
nary onpeaeneHns CHA

24



Jokyment 6611 3apeructpuposan B EDIS 2020.06.08 B 14:03:42 mox Homepom 771515979300120060801347-1 1 moanucan ciaexyromumu DI Cepruduxat Ne
00E1036E1BO7EOFB80EA110069F77C0A9A(MHH=007715159793, T=I"enepanbhsiii nupexrop, O="AO ""HCA""", C=RU, E=mvcheremisina@nzsd.ru, G=Mapuna
Bnanumuposna, SN=Yepemucuna).

*  Kpeautopckas 3aA0MHKEHHOCTD MO yrnate
HAJIOTOB W APYIUX 00A3aTeNLHBIX [LIATEXKEH,
HHBIX TIIATeKEH;

*  KpeauTopckas 3a0/KEHHOCTD M0 yIiaTe Hajnora
C IMBMICHJIOB;

= Kpeauropckas 3a0/DKEHHOCTb MO
BO3HArpaAeHUAM GOHAY, yNpaBistoeH
KOMMNaHWK, CIELHATH3UPOBAHHOMY AENO3UTAPHIO,
OLIEHLMKY, & Takke 00s3aTeNIbCTBaM [0 orjare
MPOUMX PACXOOB, OCYLIECTBIISEMbIX 3a CHET
MMYILECTBA, HAXOAALIErocs B 10BEPHUTE/ILHOM
ynpasfieHnu y ynpassionleil komnanuu Goma,
WITH OTUIAUHBAEMbIX (DOHIOM 3a CHET CPEICTB
MEHCHOHHBIX HAKOMNEHHII/IEHCHOHHBIX PE3EPBOB
B COOTBETCTBHMH C TpeOOBAHUAMMU IEACTBYIOUICTO AMOPTH3HPOBAHHAA CTONMOCTD
3aKOHOAATE/ILCTBA,

= Kpeautopckas 3a[A0/KEHHOCTD 110 10r0BOPaM
KYTIH-NPOJAKH NEHHBIX Oymar.

= KpeauTopckas 3a0JKeHHOCTb 110 10TOBOpaM
npamoro PEIIO

25



Jokyment 6611 3apeructpuposan B EDIS 2020.06.08 B 14:03:42 mox Homepom 771515979300120060801347-1 1 moanucan ciaexyromumu DI Cepruduxat Ne
00E1036E1BO7EOFB80EA110069F77CO0A9A(MHH=007715159793, T=I"enepanbhslii qupexrop, O="AO ""HCI""", C=RU, E=mvcheremisina@nzsd.ru, G=Mapuna

Bnanumuposna, SN=Yepemucuna).

[Tpumnoxenue Ne 3

K [TpaBuiam onpeJieNeHnst CTOMMOCTH YMCThIX aKTHBOB
AO «HIID «[edecty

KpuTepun npu3Hanus pbIHKAa AKTHBHbIM / HEAKTHBHBIM

Ne
n/n

Bujg akruea

Kputepuu

[ocynapersenHble LeHHble Oymarn
Poccuiickoii Penepaniu

O6uraiun poccHicKUX IMUTEHTOB

AKUMH POCCUNHCKUX DMUTEHTOB

OOGnuraunn MHOCTPAHHBIX FOCYAAPCTBR

AKLHH HHOCTPAHHBIX YMUTEHTOB,
pOCCHICKIE 1 HHOCTPAHHbIC
NCTIO3UTAPHbBIE PACIIUCKH HA AKLWH
MHOCTPAHHBIX SJMHTEHTOB

(a) BupxeBoit pbIHOK

Hanuuue ueHbl4 Ha J1aTy ONPeac/eHUsl CTOUMOCTH U

(6) BHeGupKeBOii ppIHOK — PBIHOK HEAKTUBHBIM.

COBOKYIHbIi 0GBEM CJIENOK HA IATY ONpeaeneHus CTouMocT >0
"

3a nocneanne_10 ToproBuiX AHEH KOJTMYECTBO CAZIOK C
LeHHBIMM OymMaramu JanHoro Bhinycka 10 u Gonee;

3a nocneaHue 10 ToproBuIx HEH COBOKYMHbIH 00beM CAENOK
npesbici 500 000 py6.

OOnurauns BHEWHUX 00TUIallMOHHBIX
3aiimoB Poccuiickoit deaepaunn

Jloaroeas LexHas Oymara
WHOCTPAHHBIX TOCYaPCTB

EBpooGaurauus MHOCTPaHHOIO
IMUTEHTA, 10JIroBasi LeHHas Oymara
MHOCTPAHHOTO roCy1apcTBa

IlenHas Gymara Mex/yHapoAHOH
(uHAHCOBOMH OpraH13aUMu

(a) BHeOnpxeBOit poIHOK — PHIHOK HEAKTHBHbIH.
(6) Muoctpannas Gupska U poccuiickas Onpxa:

Hanuuue ueHsl Ha JaTy OnpeAencHus CTOUMOCTH U!

COBOKYMHBIH 06hEM CAIENOK Ha AATy OnpejieneHHs CTOUMOCTH >0
144

3a nocneanue_L 0 ToproBulX AHEH KOJHYECTBO CASNOK C
LeHHbIMU OyMaraMH JaHHoro Bhinycka 10 u 6osiee;

3a rocieHue 10 TOproBhix JHEH COBOKYMHBIH 00beM

caenok npesbicka 500 000 py0.

MHBECTULIHOHHBIE AW POCCHICKUX
NaeBbIX MHBECTULMOHHBIX GOHAOB

(a) Hanuuue ueHbl Ha 1aTy onpeaeieHus CTOMMOCTH 1.

(6) BHeOupxeBoil pbIHOK — PbIHOK HEAKTHBHBIM.

COBOKYTHBIIT 06bEM C/IEIOK Ha AaTy OrpeaeneHHs CTOMMOCTH >0
"

3a nocieanue_1 0 TOproeuix AHEH KOMUYECTBO CALIIOK C LEH-
HbIMH OyMaramu 1aHHOTO Bbinycka 10 u Goree;

3a nocneaHuel) TOproBuIX [HEH COBOKYMHbII 00beM CAENOK
npesbicun S00 000 pyO.

[Man (akunu, 10191) HHOCTPAHHBIX
WHBECTHIMOHHBIX (POHIOB

UnoctpanHas 6upxka Uik poccuiickas 6upxa:

Hanuuue ueHsl Ha JaTy ONnpeaeieHHss CTOUMOCTH Ul

COBOKYMHbLH 00beM C/IeJIOK Ha aTy onpejeneHus croumocTi>0
"

3a nocneanue 10 TOoproeuix jHel konnuecTo caenok [0 n
dounee;

3a nocaeanue 10 TOproBuIx AHeil COBOKYMHBIH 00beM CIEIOK
npebicun 500 000 py6.

4 o
31ech W ajiee Noj LUEHOH MoHUMaeTces io0as LeHa COracHO KPUTEPHSM MPU3HAHUA B KQYECTBE HCXOAHBIX JIaHHbBIX ypOB-
Ha 1 (n. 2.5. TTpasumn).
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HeaBixnmMoe UMYLIECTBO U
MMYILECTBEHHBIE MpaBa

PbIHOK HeakTHBHBI

[TpaBa TpeGoBaHus U3 J1OrOBOPOB
CTPaxoBaHHsA aKTHBOB

PbIHOK HEaKTHBHbIH

Jlonn B yCTaBHBIX Kamuranax
14 | poccuiicknx o0LIECTB ¢ OrpaHHyeHHON | PbIHOK HEaKTHUBHbIi
OTBETCTBEHHOCTHIO

Jlonu B npaBe COGCTBEHHOCTH Ha
obliee MMyYLIECTBO TOBApHLLEH Mo

15 PBIHOK HEaKTUBHbI I
NOrOBOPY MHBECTHLUOHHOFO
TOBAPHUILECTBA

16 | IlpaBa TpeGoBaHus U3 JOTOBOPOB PLIHOK HEaKTHBHBbIH

27



Jokyment 6611 3apeructpuposan B EDIS 2020.06.08 B 14:03:42 mox Homepom 771515979300120060801347-1 1 moanucan ciaexyromumu DI Cepruduxat Ne
00E1036E1BO7EOFB80EA110069F77CO0A9A(MHH=007715159793, T=I"enepanbhslii qupexrop, O="AO ""HCI""", C=RU, E=mvcheremisina@nzsd.ru, G=Mapuna
Bnanumuposna, SN=Yepemucuna).

IMpunoxenue Ne 4

K [IpaBuiam onpeaencHUs CTOMMOCTH YHCTBIX AKTHBOB
AO «HIID «I'edecT»

OcHOBHOIM PBIHOK

No
Bujy agTHsa Kpurepun
n/n :
["ocynapcTBeHHbIe LgHHble Oymaru
1 N OCHOBHBIM PbIHKOM Tipu3Haetcst MockoBckas Gupika, eciii MockoBekas
Poccuitckoit @enepaiin
GupiKa ABASETCH aKTHBHbIM PbIHKOM
2 O6nurauun pocCUHCKUX IMUTEHTOB
3 AKLMH POCCUICKUX IMUTEHTOB
4 O6nnrauun MHOCTPAHHbIX FOCY1apCTB
WHocTparHas Gupska uau poccuiickas Gupika U3 Yncia aKTHBHBIX
PBIHKOB, 110 KOTOPOH onpeaesieH HanGonbiuuii obimit 0Gbem CeoK
110 KOJMUECTBY LEHHbIX Oymar3a rocieiHue 10 Toproebix jHeH
AKLHMM MHOCTPAHHBIX 3MUTEHTOB,
: POCCHICKIE H MHOCTPAHHbIE JIETIO3UTAPHBIE [pu paBeHcTBE 0OBEMA CENOK HA PA3IIHYHBIX TOPrOBbIX
PACINCKM HA AKLMK HHOCTPAHHbIX MA0IAAKaX OCHOBHBIM PIHKOM CYMTAETCA TOProBas f1olanxa ¢
SMUTEHTOB HaNGOMbILNM KOJMYECTBOM C/ENOK 3a nocieaHre_10 Topro.eix
JIHEH.
6 O6auralus BHEWHNX 06/ 1MraLlMOHHBIX
3aiimoB Poccniickoit deaepauuu (a) MockoBckas 6upxa, eciii MockoBcKas Gupika aBisercs
€IMHCTBEHHBIM IOCTYMHbIM M aKTUBHBIM PHIHKOM;
onro -
7 A Bas LeHHas Oymara HHOCTPaHHbIX (6) BHeGHpHKEBOI PHIHOK;
roCynapcTB
(8) MnocTpannas Gupika Hial poccuitckas Gupka 13 YHciaakTUBHBIX
Egp006nurau”ﬂ MHOCTPAHHOIO 3MUTEHTA, PBLIHKOB, NNO KOTOpOFI OMNpeacyICH HanboNbLLIWI 06U 00beM CAeNOK
8 JOJITOBAsl UEHHas 6yMara MHOCTPAHHOTO M0 KOJIMYECTBY LEHHLIX 6ymar 3a [NOCHEHUE _1_0_ TOProBbIX JHei
rocyaapcTsa Mpu paBercTee 00bEMa CAEAOK HA PA3NUUHBIX TOPTOBbIX
TI0IAAKAX OCHOBHBIM PBIHKOM CUMTAETCA TOProsas riolaaka ¢
9 LleHHas Gymara MesxkLyHapoIHO# HauBOMBLIMM KOJIIHYECTBOM CAENIOK 3a nocieanue 10 Toproebix
(MHAHCOBON OpraHu3aLuHu AHEH.
(a) BHeOupKeBOii pbIHOK;
VHBECTHLHONHbIE Al POCCHACKNX NaeBbiX (6) Poccuiickas Guprka M3 4HCIA aKTHBHBIX PHIHKOB, 110 KOTOPO#
10 . o onpeneneH HanBonbLuit oOLnii 00beM C/IEIOK MO KOJTUYECTBY LIEHHBIX
Gymar 3a nocnejiHne_1Q Topropuix IHEH
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Mau (akuuu, K0NH) HHOCTPAHHBIX
1T | unBecTUuUMOHHBIX GOHAOB (a) BHEGHPIKEBOI PHIHOK;

(6) Unoctpannas Gupika uian poccuiickas OMpKa H3 UMC/1aaKTHBHBIX
PbIHKOB, 110 KOTOPO# onpeelieH Haubo bW 00U 00beM CaeoK
10 KOJNUUECTBY UEHHBIX Oymar 3a nocneaHue 10 Toproeeix aHei

[Tpu paBencTBe oGbeMa CACNOK HA Pa3IHUYHBIX TOPrOBbIX IJIOIMAIKAX
OCHOBHBIM PHIHKOM CYHTAETCA TOProsas MioLajika ¢ HaH0ObILHM
KOJIMUYECTBOM CJEJOK 3a rocieHue_10 Toprosbix JHEH.

Henemxumoe umyutectTso 1

12 BHeOupixeBoii pbIHOK
MMYLLECTBEHHbIE MpaBa
[TpaBa TpeboBaHuMs U3 1OTOBOPOB

13 P P BHeOupikeBoii pbiHOK
CTPaxoBaHMUs aKTHBOB
Jlonu B yCTaBHBIX KanuTanax poccHicknx

14 06LIECTB ¢ OrpaHUuEHHOM BHeOUpkeBOH PBIHOK

OTBETCTBCHHOCTHIO

Honu B npase cobcTBEHHOCTH Ha obLiee
15 MMYLLECTBO TOBApHLLEH MO 10roBOpY BHeOupikeBoit phiHOK
MHBECTHUHOHHOIO TOBAPHLLECTBA

16 [TpaBa TpeGoBaHHs U3 1OrOBOPOB BHeOupxeBOIt pbIHOK
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ITpunoxenue Ne 5

x [IpaBusiam ompe;ieeHHS CTOMMOCTH YHCTBIX aKTHBOB
AO «HII® «I'edecT»

JlonycTHMbIe KPUTEPHH OLEHKH AKTHBOB 110 HCXOAHBIM IAHHBIM 1-10 YpoBHS

Ne
. B akiusa Kpuvepuu
n/n '
1 T'ocyaapcTBeHHble LeHHble Oymarn | [TpHOPUTETHOCTL BBIGOPA LieH M MOPALOK MX PUMEHCHHUA:
Poccuiickoi Penepaunu
*  pLIHOYHASI eHa 2 MPH YCIOBHH, YTO JaHHAA LIeHA HAXOANTCA B
mpeaesiax Crnpeia LeH Crpoca u IpeJIokKeHHs Ha 1aTy ONpeneneHns
2 O6nuraunn pocCHCKUX 3MUTEHTOB CYA:
Y
" [eHa CTIPoca HA MOMEHT OKOHYAHHA TOProBOi CecCHi POCCHIACKOH
Gupxu Ha aaty onpeaenenua CHA, npu ycioBHY NOATBEPIKACHNA e¢
KoppekTHOCTH. Llena crpoca, onpeneneHHas Ha AaTy ONpeAencHUs
CYA, npu3HaeTcs KOPPEKTHOH B Cllydae, eClii OHa HaXOAHTCA B
MHTEpBaJe MEXAY MHHAMANbHOH M MAKCHMAIbHOM LeHaMHi C/IENO0K
Ha 3Ty e 1aTy IToH ke Oupixy,
*  cpeaHeB3BelIEHHAs EHA HA MOMEHT OKOHYAHHs TOPrOBOH CeCCHH
poccuiickoii Gupixki Ha nary onpeaenennus CHA, nipn ycnosuH, 4To
. . JaHHAas LeHa HaXO/IMTCs B Mpeaenax crnpeaa ueH crpoca u
3 AKLHN POCCUHCKUX IMUTEHTOB NPEANOKEHIA HA YKA3aHHYIO JaTy;
" 1leHA 3aKPBITHS HA MOMEHT OKOHYAHHS TOProBoOit cecchn
poccuiickoif Guprki Ha aty onpenenenus CHA npu ycnosuu
NOATBEPIKALHHUS €e KOPPEKTHOCTH. Llena 3aKpbITHA NPU3HACTCS
KOPPEKTHOIM, €ClIH PacKpbIThl AaHHbie 06 00beMe TOProB 3a AeHb H
00beM TOProB HE PABEH HYJIHO.
4 OGnuraumy MHOCTPaHHBIX [TpuopuTeTHOCTH BbIGOPA LEH H MOPSAAOK HX TPUMEHEHUA |
rocyaapcTs .
Ecnu Ans onpeneneHns cripaBeAniBoid CTOUMOCTH, HCTIOB3YIOTCA LEHbI
OCHOBHOTO PhIHKA 3@ MOCJIEAHNH TOProBbli AeHb (M3 YHUCIa AKTUBHBIX
AKLIHH MHOCTPAHHBIX 3IMUTEHTOB, - P . A P AeH (
o 0CCHHCKHMX GHPIK), TO UCTIONL3YIOTCA CNEAYIOUME LEHbI:
5 pPOCCHICKHE U MHOCTPAHHBIE P p), 20“ ytore Aytouwe u
) BIHOYHAS LIEHA 2 NP YCIIOBHH, YTO IAHHAs LIEHA HAXOAMTCA B
JIEN031TapHbIE PACNUCKHU HA aKLIMH p " puy ’ 5 B Q.
npeaenax crpeja UeH cnpoca ¥ NpeiyioKeH s Ha 1aTy OnpeaeneHus
MHOCTPAHHbIX IMUTEHTOB CUA
" [eHa CTpoca Ha MOMEHT OKOHUYaHHA TOPTOBOil ceccHu
OGnuranms BHEWHUX poccuitckoii Guprxu Ha taty onpeaenenns CHA. Llena cnipoca,
6 OONUraltMOHHBIX 3aiMOB onpezenennas Ha gaty onpeaenenns CUA, npuzHaercs
Poccuiickoit Genepanmu KOPPEKTHOI B cllyyae, eciMOHa HAXOANTCS B HHTEPBae
MEX/Ty MHHHUMATLHOM U MAKCUMAJIbHOM LIeHaMH CAEJIOK Ha 3Ty
Jloarosas uenHas Oymara e [1aTy 3701 e Supy. .
7 " cpelHeB3BeHIEHHAs! 1IEHA HA MOMEHT OKOHYaHHs TOPTOBOH CECCHH
MHOCTPAHHbIX rOCY1apCTB oo
poccuiickoil Gupki Ha naty onpeneneHns CHA, npu ycioBuu, 410
AaHHas LleHa HaXOAMTCs B MpeJleNnax cnpeaa leH cnpoca u
EBpooGaurauns MHOCTPAHHOTO MpEATOKEHHS HA YKA3AHHYIO MATY;
8 3MHUTEHTA, 10AroBas LeHHas Oymara IeHa 3aKPBITHS HAa MOMEHT OKOHUYAHHs TOPrOBOH CeCeHi pOCCHiicKOM
MHOCTPAHHOTO rocyaapersa Oupxu Ha pary onpeneneHns CHA npu yciioBnn NOATBEPKACHHUA €€
KOppeKTHOCTH. LlgHa 3aKpbITHSA NPU3HAETCA KOPPEKTHOM, €ClTH
9 N pacKpbITHI AaHHble 06 0GbEME TOPTOB 3a leHb U 00bEM TOProB He
LleHHas 6ymara MexIyHapOAHON paBeH Hylio;
(hHHAHCOBOM OPraHN3ALLHK ’
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Ecnu nns onpenenenus cnpaseiiiBoli CTONMOCTH, UCTIONB3YIOTCS LEHBI
OCHOBHOTO PBIHKA 32 MOCIEAHHIT TOProBblil AeHb (U3 YMCIA AKTUBHbIX
HHOCTPAHHBIX OHPIK), TO UCTIONL3YIOTCS CedyIOUINe LEHI:

*  pena cnpoca (bid last) Ha ToproBoit miowaake MHOCTPaHHON GupxH
Ha nary onpenenenns CHA. Lena cnipoca, onpesiefieHHas Ha 1aTy
onpenenenns CHA, npu3HaeTcs KOPPEKTHOM B ciryyae, eciii oHa
HaXOAMTCA B MHTEPBAJIE MEXKIY MUHHUMANLHONH M MAKCUMabHON
LIEHAMHU CAEJI0K Ha 3TY XKe JaTy IToi xe bupxu,

*  CcpeJHEB3BELICHHAs LIEHa Ha MOMEHT OKOHYAHMUsA TOPrOBOH CECCHH
HHOCTpaHHoi Gupxu Ha aaty onpeaeneHus CUA, npu yCIOBHH, YTO
JAHHAas LEHa HaXOANTCS B Mpejesax Crnpeia UeH crpoca u
NPEATOKEHHS HA YKA3aHHYIO ATy,

" qneHa 3akpbiTusi (px_last) Ha TOProBoii miowaiKke HHOCTPAHHOM
O6upru Ha aaty onpeneneHus CHA npu ycnoBuM NMOATBEPKAECHHA €€
KOPPEKTHOCTH. [{eHa 3aKkpbITHSA NPU3HAETCS KOPPEKTHOM, €CIH
packpbIThl IaHHble 06 0GbeMe TOProB 3a AeHb U 00bEM TOProB HE
paBeH HYJIIO.

MuBecTuuoHHbie nan poccuiickux | TIpHOPUTET LieH, aHATOTHYHbI TOPryeMbIM POCCHICKMM LIEHHBIM Gymaram
MaeBbIX MHBECTULMOHHBIX OHIOB (cm. m. 1-3)

[TpuopurerHocTs BHIOOPA LIEH 1 MOPALOK WX NPUMEHEHHS

Ecnun ans onpeaeneHus cnpaBeaiiBoi CTOUMOCTH, HCHOAB3YIOTCA LEHBI
OCHOBHOTO PbIHKA 33 NOC/IEIHHIT TOProBbli AEHb (M3 YUCIA AKTUBHBIX
POCCHACKHUX GUPIK), TO UCTIONB3YIOTCS CACAYIOIUIHE LEHDL:

" pbIHOYHASI LeHa 2 NPy YCIOBUM, YTO AHHAA LIEHA HAXONUTCS B

npeaenax cnpeaa UeH cnpoca u MpeAjokKeHus Ha 1aty OfipeleneHus
CYA.

*  leHa CIIPOca Ha MOMEHT OKOHYAHWs TOProBOH CECCHU POCCHITCKOM
oupxu Ha gaty onpenenenus CHA. Llena cnpoca, onpeaeneHHas Ha
nary onpenenenus CHA, npusHaeTcs KOPpPEKTHOM B cliyuae, ecliioHa
HAXOAMTCS B MHTEPBAJIE MEKAY MUHUMAILHON H MAKCHMaJIbHOM
LIEHAMH CJIeNIOK Ha 3Ty XKe JaTy 3TOH xe Oupxu;

[Tan (akuuu, 1OM) HHOCTPAHHBIX .

11 " cpelHeB3BeUIEHHAS LEHA HA MOMEHT OKOH4YaHHsA TOPrOBOH CECCHHU

MHBECTHUHOHHBIX HOHI0B S—
poccuiickoii 6upxu Ha paty onpeaenedus CHA, npu ycinosuu, 4ro
JaHHas leHa HaXOMTCs B Mpelenax Crnpena UueH cnpoca u
NPEMTOXKCHNS HA YKA3aHHYIO ATy,

" ueHa 3aKPBLITHS HA MOMEHT OKOHYaHUA TOProBOH CECCHH
poccuiickoii Oupsxu Ha pary onpenenenus CHA npu yenosuu
MOATBEPKAEHHUA €€ KOPPEKTHOCTH. LieHa 3aKkphITHA NPU3HAETCA
KOPPEKTHOI, eCilt PacKpbIThl JaHHbie 00 00beMe TOProB 3a JeHb H
00beM TOProB He paBeH HYJIO;

Ecnn ans onpenenenus cnpaBeuiMBOi CTOUMOCTH, HCMOAB3YIOTCSA LEHBI
OCHOBHOTO PbIHKa 32 MOCAEAHUI1 TOProBbli AEHb (M3 YNCIA AKTUBHBIX
HHOCTPAHHBIX OHPK), TO HCOL3YIOTCS CEAYIOWHE LIEHBI:

= peHa cnpoca (bid last) Ha ToproBo# nioianKe HHOCTPaHHOH GUpKH
Ha aaty onpezneienus CYA. Liena cnpoca, onpeaeneHHas Ha faTy
onpeneneHus CHA, npusHaeTcs KOPPEeKTHOH B Cily4ae, eciii OHa
HAaXOAHTCS B HHTEPBaIe MEXAY MUHUMAJIbHONH ¥ MaKCUMAJIbHOH
LeHaMU CAGMNOK Ha ITY KE 2aTy 3TOH ke Oupxu;
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*  cpefHeB3BelIEHHAs! [IEHA HA MOMEHT OKOHUYAHHs TOProBOH CECCHH
MHOCTpaHHOi GUpkH Ha AaTy onpenenenus CUA, npu yCI0BHH, UTO
JaHHas LieHa HaXOQUTCa B NIPEeIax crnpena UeH crpoca u
MPEATIOKEHHS Ha YKA3RHHYIO faTy;

" pena 3aKkpbITHs (pX_last) Ha TOProBOi MIOMAAKe HHOCTPAHHOI
Oupoku Ha jaTy onpeaenciua CHA npu ycaoBUH NOATBEPKACHUS ee
KOpPeKTHOCTH. LleHa 3aKpbITHA NIPU3HAETCA KOPPEKTHOH, €Cll
pacKpbITH AaHHble 06 00beMe TOProB 3a 1eHb U 00beM TOProB He
paBeH HYJIO.

Henpu:knmoe nmyLiecTso

12 He npumenumo
MMYILECTBEHHbIE NPaBa
[1paBa TpeGoBaHus U3 JOrOBOPOB

13 P P P He npumenumo
CTPaxoBaHus aKTHBOB
Jlonn B ycTaBHbIX KanuTajgax

14 poccuiicknx o01ECTB € He npumeHuMo
OrpaHM4YEHHON OTBETCTBEHHOCTBIO
Jlomnu B npaBe cOOCTBEHHOCTH Ha
ofulee HMYLLECTBO TOBAPHLUEH 1O

15 He npumennmo
JOTOBOPY MHBECTULIMOHHOTO
TOBapHLLECTBA

16 [TpaBa TpeGoBaHus U3 1OrOBOPOB He npumeHnMO

Llennas Oymara, npuoOpeTeHHas Ha
17 Hupxe (B peKUME OCHOBHBIX Ornpepensiercs B 00LIEM NOPAJKE.
TOProB) B JIeHb Pa3MELLEHHs
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ITpusoxenue No 6

x IIpaBusam onpe/eneHus CTOMMOCTH YHCTBIX AKTHBOB
AO «HIIO «Iedect»

JlonycTAVMbIe KPHTEPHH OLEHKH AKTHBOB 110 HCXOAHBIM IAHHBIM 2-ro ypoBHS

e Bun akTrBa Kpurepuu

[ocynapcTBEHHBIE LEHHbIE [1puOpHTETHOCTb BbLIOOPA LeH M MOPSAAOK HX NPUMEHEHUS :

| -
LGN 1. llena, paccunrannas HKO AO HPJ no MeTtoauke ONpeneCHHs

CTOUMOCTH pyBIeBBIX 0ONUraLii’, 1 HHBIX METOIKAX, OCHOBAHHBIX HA
npuHUMnax, unokenuslx B MCOO (IFRS) 13, u HMCmonb3yoLWKX
TPeXypOBHEBYIO HEPAPXHIO METO/OB OLEHKH CTIpaBe/UINBO#H CTOMMOCTH
(vcxonHble nanHbie YpoBHS 1 W 2), B TOM HYMCE OCHOBAHHBIC HA
CNEYIOLMX METOAAX:

e MeToa PaKTHUECKHX LECH

e  METOJ 3KCTParnonAuny HHACKCOB

e  METOM PbIHOUHBIX LEH;

o  METOJ JMCKOHTHPOBAHHOTO IEHEKHOTO NOTOKA.

depnepaunu

2 OGnuraui poccHiCKuxX
SMUTEHTOB

[IpHopUTETHOCTD BBIGOPA LIEH 1 MOPALOK X PAMCHCHNA!

AKLUIH POCCHHICKHX 1. Uena, paccunrannas HKO AO HP /I no MeTo1010THSM, yTBCPIKIEH-

3 AMITEHTOR Hbim 01.12.2017 u nosanee.

2. llena no Mojeau oueHkH (Mogeab Ne3 Tlpunoxkenus Ne 9 Mpasua).

TIpHOpHTETHOCTD BBIGOPA LIEH H [TOPSIOK UX NIPUMEHCHNA:

1) 1eHa enpoca Ha MOMEHT OKOHUAHHS TOProBON CeCCHHu OUpIKHM Ha ATy
onpenenerns CUA. Llena cnpoca, onpeiencHHas Ha Jaty OnpeneieHis
CYA, npu3HaeTcsi KOPPEKTHOH B Clyae, ecii OHa HaxoNuTCs B
NHTEpBANE ME/ly MUHHMAJILHONH U MaKCUMaNbHON LEHAMH CAENOK Ha
3Ty 3Ke AaTy ITOM xe OUpIKN.

2) cpeaHeB3BemicHHAasl LeHA HA MOMCHT OKOHYaHHA TOPTrOBO#t CecCHK
Hupxu na nary onpegenesus CHA, ripu yCioBHH, HTO AaHHAA LCHA
HAXOMMTCA B NIpeaenax Crpea LeH Crpoca U NpeanoKeHns Ha
YKa3aHHYIO JaTy,

3) ueHa 3aKPLITHA Ha MOMEHT OKOHYAHHA TOProBOH CECCHH GUpKHU Ha ATy
onpeaenenns CYA npu ycioBun MOATBEPHKACHHS €€ KOPPEKTHOCTH. Llena
3aKPLITHA IPU3HACTCS KOPPEKTHOM, €CIIH PACKPBITE! JAHHbIC 00 obbeme

TOPIoB 3a JIeHb i 05bEM TOPTOB HE PaBeH HyJIO;
OGIUraluy HHOCTPAHHBIX : : ) A

rocynapcTs 4) uemna BGN (px_last), packpbiBaemas HH(OPMALHOHHO CHCTEMOI
«Bnymbepr» (Bloomberg);

5) uena BVAL (px_last / Mid), packpbiBacmas uHpOpMaLOHHON
cuctemoit «Bnymbepr» (Bloomberg). Score paet 6 1 BbILLE;

6) llena, paccunranuass HKO AO HPJ| no MeTo10/10THsIM, yTBEPAICH-
HbiM 01.12.2017 1 no3aHee;

7) Llena no moneawn oueHkn (Monennb No2 flpuioxenust Ne 9 Tpasuur).

s " - . y
MeToMKa OIPEENeHHs CTORMOCTH pyOeBbIX obumraunii onyOmmKoBana Ha caire Llesororo nenrpa HPJI B uensx pacuera CpaBeitHBor
CTOMMOCTH MCHOTBIYETCs pejlakiius Meroanku, coracoratiias DC LILL HPJL - npotoxon ot 05.06.2019, yreepricennas [pea. Tfpasncrua HPJL -
npukasz ot 27.06.2019, v nosanee.
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TpuopHUTeTHOCTS BLIGOpA LIEH 1 OPAAOK MX NpuMeHeHus B IIpaBniax
onpenenenus CUA.

1) ueHa cnipoca Ha MOMEHT OKOHYAHHs TOProBoii ceccuu OHPIKK Ha naty
onpenenenns CHA. llena cripoca, onpenenenHas Ha 1aTy ONPEAEIEHH
CUYA, npuzHaeTcst KOPPEKTHOH B Clly4ae, €CM OHa HaXO4UTCA B
MHTepBale MeX1y MUHMMAJbHON H MAKCHMAJILHOM LIEHaMH CIIENOK Ha
9Ty e 1aTy ITOM ke OMpKH.

AKUMM MHOCTPAHHBIX
3MUTEHTOB, POCCHICKHE H

5 MHOCTPaHHbIE JIENO3UTAPHbIE
PAcnMCKH Ha aKLMWH

2) cpeaneB3BelleHHAs LEHA HA MOMEHT OKOHYaHHS TOProBO# ceccHu
MHOCTPaHHbIX SMHUTEHTOB

Gupyu Ha mary onpeaeneHust CHA, npu yciioBuu, YTo JaHHas LieHa
HAXOIMTCS B Mpe/eliaX Cpesia LeH Cnpoca U NpeioKeHns Ha
yKa3aHHYIO Jaty;

3) ueHa 3aKPBLITHsI HA MOMEHT OKOHYaHHUs TOProBoi CecCnn OMPXKHU Ha AaTy
onpenenenns CUA npH ycioBuu NOATBEPKACHUS €€ KoppekTHocTH. LieHa
3aKpBITHA NPH3HACTCA KOPPEKTHOI, €CIIM PACKPBITE! IaHHbIE 00 00beMe
TOPTOB 3a IeHb  00BEM TOProB HE PABEH HYIIIO;

4) uena no mogenu ouenku (Moaeanb Neda HMpunoaenns Ne 9 Ilpasui).

OOnuraums BHEMIHKX
6 OOJIMraLlMOHHBIX 3aMOB [To ananoruu ¢ n.4

Poccuiickoii @eaepaumnn

Honrosas uenHas Oymara

HHBECTUUHOHHBIX (t)OHIlOB

7 [1o ananoruu ¢ n.4
MHOCTPaHHbIX FOCYapCTB
EBpoo6auraums HHOCTPaHHOFO
g IMUTEHTA, JIOITOBas LeHHAas o ananors ¢ n.4
Oymara HHOCTPaHHOrO
rocyaapcrsa
LlenHas Oymara
9 MEXKAYHApOAHOH PHHAHCOBOH [To ananoruu ¢ n.4
OpraHusaluu
Crienyiouiie LEeHbl Ha MOMEHT OKOHYaHHs TOPrOBOM Ceccru Ha JlaTy OnpeaeneHns
CYA.
"  pbIHOYHASl LEeHa 2 NpH YCIOBUK, YTO NAHHAs LIEHa HAXOANTCA B
npeaenax crpena ueH cnpoca v MpeinoKeHUs Ha Jaty onpe/ie/icHus
CYA.
®  [eHa CIpoca Ha MOMEHT OKOHYaHHA TOProBON CECCUU POCCHACKOH
HMHBeCcTULIMOHHBIE Ak Gupxku Ha paty onpenenenus CHA. Llena cnpoca, onpenesieHHas Ha aaTy
10 POCCHHCKHX MaeBbIX onpenenenns CHA, NpH3HACTCH KOPPEKTHOMH B ClyUae, €CliOHa

HaXOAUTCs B UHTEPBAIe MEXKILY MUHUMAIbHOH U MaKCUMasibHOM LieHaMK
C/IeIOK Ha JTY e JIaTy 3TOH xe OupaKy,;

Cpe/HeB3BEHIEHHASE LeHA HA MOMEHT OKOHUYaHUA TOProBoii ceccnu
poccniickolt Oupxu Ha naty onpezenenus CHA, npu yciosuu, 4to
JiaHHas leHa HaXOIUTCs B pefenax Crpeaa LUeH cnpoca u
NpeIoNEeHHA HA YKa3aHHYIO AaTy;

HeHa 3aKPBITHSA HA MOMEHT OKOHYaHUA TOProBO# cecCUH
poccuiickoii Guprku Ha aaty onpejenenua CHA npu ycnosun
MOATBEP>KEHUA €€ KOPPEKTHOCTHU. LleHa 3aKpbITUs npusHaeTcs
KOPPEKTHOI, eCITY PACKPBITl AaHHbIE 06 00bEME TOProB 3a [eHb U
0fbeM TOProB HE paBaH HYMo;

Pacuernas CTOMMOCTb OJIHOTO MHBECTHLHOHHOTO Nas, ONpee/ieHHas
Vnpaeastouet komnanueit [TM® n packpoiTas B yCTAaHOBICHHbIC
3aKOHOJATeNbCTBOM CPOKH.
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Io ananorun ¢ n. 5

[Mau (axuuu, 1onn) ®owun B [Mpasunax onpeaeneius CUA Bnpase yCTaHOBHTb 10NOJHHTENBHO
1| MHOCTPaHHBIX MHBECTHUMOHRBIX | ecTipoBanue LieH Ha KOPPEKTHOCTB MTyYTEM CPABHEHHS C PACUETHOI CTOUMOCTHIO
tonnon nasi, onpeneneHHON ynpassioweii KoMnaHuell MHOCTPaHHOTO HHBECTHLHOHHOTO
¢donna

Henpuixkumoe MMyLLECTBO H
12 He npumennmo
MUMYILIECTBEHHbIE NpaBa

ITpara TpeGoBaHus U3
13 | nOoroBopoB cTpaxoBaHus He npumennmo
aKTHEOB

Jlonu B YCTaBHBIX KalluTalax

OCCHIICKNX 0OLIECTB ¢
14 |P He npumeHumo

OrpaHHYEHHON
OTBETCTBEHHOCTbIO

15 Jlonu B npaBe coOOCTBEHHOCTH
Ha o0Luee UMYILECTBO
TOBapHULIEH MO A0rOBOPY He npumennmo
MHBECTHLIHOHHOTO
TOBApHLLECTBA

16 | 1 0
paBa TpeboBaHuA 13 He npumenumo

JOTOBOPOB
JIns oLEHKH LEHHOH DyMard HCMob3yeTcs LeHa Bbinycka (aHalOrMYHOro akTiBa),
17 llennas Gymara siBJjisercs 110 OTHOIIEHHIO K KOTOPOMY JaHHBII BbITMYCK SIBJAETCSA JOMOJHUTENBHBIM,
JOTIONHUTEIbHBIM BbITYCKOM onpenenetHas Ha aary onpeaencHus CHA B COOTBETCTBHH ¢ MOJIE/ISIM OLICHKH

CTOMMOCTH LICHHBIX 6ymar, I KOTOPbIX OMNpEAC/ICH AKTUBHBIA PBIHOK.
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JInst OlenKH LeHHOM Gymaru, UCTONL3YeTes LeHa UCXOAHOMN LieHHOH Oymaru,
onpeleneHHas Ha aaty onpeaeneHns CUA B COOTBETCTBUM € MOJIE/IAMH OLEHKH
CTOMMOCTH LIEHHBIX GyMar, 17i KOTOPBIX ONpee/IeH akKTHBHbI PHIHOK,
CKOPPEKTHPOBAHHAs ¢ y4eTOM KO3((HLIMEHTa KOHBEPTALKH.

ECIH HEBO3MOXKHO ONPEIETHTL B COOTBETCTBUHM C MOJEIIMH OUEHKH CTOMMOCTH
LEHHBIX ByMar, 71 KOTOPBIX OMPeJIelicH aKTHBHBIH PhIHOK, LIEHY HCXOAHOM
ueHHol 6ymaru Ha nary onpenenenns CUA, ncrnonb3yercs crnpaBefinpas
CTOMMOCTb HCXOHOMN LIeHHOMH GyMaru, onpesieicHHas Ha J1aTy KOHBEPTaLKH,
CKOppEKTHPOBaHHAs C Y4eTOM KO3(pdULHEHTa KOHBEPTALIHH.

CrnipaseinBas CTOMMOCTb ONPEAENseTCs COrIacHO 3TOMY IOPAAKY Ha 1aTy
ouenkn. Co creytoweii AaThl CIpaBeAHBaA CTONMOCTb ONpeaenieTcs B ooumem
LlenHas Oymara, nosny4eHHas B MOpsLAKE.

pesyJbTaTe KOHBEpTALMK B Hee
Apyroii ueHHoi Oymaru
(McxonHOM LeHHOM Oymaru)

18 OUEHOYHON CTOMMOCTBIO aKLuit ¢ BonblueH (MeHblIei) HOMUHANTLHOM
CTOUMOCTBIO, MPH3HAHHBIX B PE3yNbTaTe KOHBEPTALMK B HUX MCXOIHBIX aKLMH,

ABIACTCA OLUCHOYHAA CTOMMOCTb KOHBCPTHPOBAHHBIX B HUX AKLMH.

OUEHOMHOI CTOUMOCTBIO aKIMit TOH e KaTeropnu (TUIa) ¢ MHBIMH MpaBaMH,
NIPU3HAHHBIX B pe3yJibTaTe KOHBEPTALMH B HUX UCXOJHBIX AKLWH, ABIAETCS
OLICHOYHAsl CTOMMOCTL KOHBEPTHPOBAHHbIX aKLIMH.

OLEHOYHON CTOMMOCTBIO aKLMH, MPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMH MPH
ApoGIeHNH UCXOHBIX AKLMH, SBISETCS OLEHOUHAs CTOMMOCT
KOHBEPTHPOBAHHBIX aKUMil, eneHHas Ha Ko3pduuMeHT ApodneHus.

OUEHOYHOH CTOMMOCTBIO aKLUMHA, IPU3HAHHBIX B PE3y/1bTATE KOHBEPTALIUU IPH
KOHCOJIMAALMKN UCXOAHBIX aKUMH, ABISETCA OLEHOYHAs CTOUMOCTD
KOHBEPTHPOBAHHLIX AKLMH, YMHOKEHHAs HA KOIQPULMEHT KOHCONNIALUH.
OLEHOYHOH CTOMMOCTBIO aKLuil MKW o0nKMrauMit HOBOTO BbIMYCKa, MPU3HAHHLIX B
pe3y/bTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMbIX HCXOIHbIX LIEHHBIX Oymar,
ABJIAETCA OLEHOUYHAs CTOMMOCTL KOHBEPTHPOBAHHLIX LEEHHBIX OyMmar, JieJleHHas Ha
KOJIMUEeCTBO akinii (obnurauuit), B KOTOpOE KOHBEPTHPOBAHA OJHA
KOHBEpTUpYyeMmas LeHHas Oymara.

OUEHOUYHOM CTOMMOCTBIO aKUMIA, MPHU3HAHHBIX B PE3YNbTAaTE KOHBEPTALUHH B HHX
MCXOJIHBIX aKLMii Mpu peopraHu3auny B popMe CAUAHUA, ABISETCS OLUEHOYHAS
CTOMMOCTH KOHBEPTHPOBAHHbIX LIEHHBIX OyMar, yMHOKEHHas Ha KO3(pOUUHEHT
KOHBEpTaLMH.

OLeHOUHON CTOUMOCTBIO aKLUi BHOBb CO3/1aHHOFO B PE3y/1bTaTe PEOPraHn3aLlny B
(GopMme paspeneHus v BblASNEHHs aKIMOHEPHOrO OOLIECTBRA, IPU3HAHHBIX B
pe3y/bTaTe KOHBEPTALMM B HUX MCXO/HbIX aKUMH, ABIISETCS OLEHOUHAs CTOMMOCTh
KOHBEPTHPOBAHHbLIX akLuil, AeneHHas Ha ko3 HLUHEeHT KoHBepTauuK. B ciyyae,
€CIIU B PE3yNbTaTe pasie/ieHIs Wil BbIICIEHHUs CO3aeTCs ABA WK Doree
aKLHOHEPHbIX 061ecTBa, Ha KOI(GGhHULMEHT KOHBEPTALIMH JEAUTCA OLEHOYHAs
CTOMMOCTb KOHBEPTHPOBAHHBIX aKLHii, yMEHbIIEHHAS NPONOPUHOHAILHO A0JIE
MMYILECTBA PEOPraHU30BaHHOTO aKIHOHEPHOTO OOLIECTBA, NEPEAAHHOrO
aKLHOHEPHOMY O0LIECTBY, CO3AHHOMY B pe3yJbTaTe Pa3Je/IeHHs HIIM BbIACIEHHS.

Ot1ieHOoUHasA CTOMMOCTD aKLKH BHOBb CO3/IaHHOrO B PE3y/IbTaTe peopraHu3alny B
(opme BblaAeNeHUs aKUMOHEPHOro o0LecTBa, NPU3HAHHBIX B pe3ybTaTe UX
pacrnpeseneHus Cpean akKLMOHEPOB PEOPraHN30BAHHOIO aKLMOHEPHOro 06LLEeCTBa,
CYHMTAETCS PABHOM HYIIIO.

OUEHOUHOI CTOUMOCTBIO OOIMTaLMii HOBOTO BbINYCKA, PU3HAHHBIX B pe3y/IbTaTe
KOHBEPTALMH B HUX MCXOAHBIX 00JIMraLmit Ipy peopraHn3alki SMUTEHTA TAKUX
o0nuraiumii, sBIsSeTcs OUEHOYHAs CTOMMOCTb KOHBEPTUPOBaHHbIX obnurauuit. s
ofpejeNeH st CpaBeIuBOi CTOMMOCTH MOXKET TAKIKE MCIIONB30BATLCA OTYET
OLEHLIHKA.
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11 6 CﬂpaBeﬂﬂHBaﬂ CTOMMOCTb UEHHBbIX 6yMar, le/l06peT€HHle B XOA€ pa3MeLICHHUA
CHHasd Oymara,

19 nproOpeTeHHas npu
pa3MeIeHuu

NPUHNMAETCS  PABHOM  CTOMMOCTH uX npuobpeTeHus (oHzoM B Xone
nepsoHauanbHOro  pasmetteHnd. Co  BTOPOro  HHS  TOCIE  Pa3MEIIEHHS,
clipaBeaMBas CTOMMOCTb ONpenenseTcs B o0IeM nopsiKe.
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[Tpunoxenue Ne 7

k [IpaBuiiam onpe/eaeHust CTOMMOCTH YHCTBIX AKTHBOB
AO «HII® «I"edect»

)_IOIlyCTHMbIe KPHTEPUH OLEHKH AKTHBOB 10 HCXOAHBIM TAHHBIM 3-ro YpPOBHSH

Buj aktusa Kpurennn
n/n ' E
| TocynapcTBeHHbIe LEHHblE OyMarn
Poccuniickoit denepaunu
[TpropuTeTHOCTL BLIOOPA LIEH H MOPALOK WX MPUMEHEHN!A
2 O6aurauuu poccHMCKUX IMHTEHTOB
. Lena, paccunrtanHas HKO AO HPI[ no metoaukam,
3 AKUMI POCCHHCKUX IMHTEHTOB OCHOBaHBIX Ha NpuHuMnax, u3okeHHsXx B MCOO (IFRS) 13, u
MCTIONB3YIOILHX TPEXYPOBHEBYIO HMEPAPXHIO METOLOB OLEHKH
4 OO6auraunn MHOCTPAHHBIX FOCYAapCTB CcrpaBeuBOli CTOMMOCTH (MCXOIHBIC JaHHble YPOBHS 3); B TOM
YUCIIE ¢ HCTONB30BAHHEM CIEIYIOLIMX METO/OB:
Axuun WHOCTPAHHBIX IMUTCHTOB, [] METO/ q)aKTOpHOFO pasnoKeHus,
5 POCCHHCKHE U UHOCTPAHHbIC *  MEeTOJ MHIEKCHOrO AUCKOHTHPOBAHHOTO JAEHENKHOTO MOTOKA.
JENO3UTAPHbBIC PACTIMCKM Ha AKLHUH
HHOCTPAHHBIX IMHTEHTOB 2. Uena no mogenu oueHku Ne2, (Tlpunoxenns Ne 9 [pasui);
_ 3. LleHa mo oTveTy OLCHILHKA.
6 Obnuraius BHEUHUX 00JUTaUMOHHbIX
3aiimoB Poccuiickol denepaunu
7 Jlonrosas ueHHas Oymara

WHOCTPAHHLIX rOCYAapCTB

EBpooGnurauus HHOCTPAHHOTO
8 IMHUTEHTa, J0ONroBas LeHHas Oymara
MHOCTPaHHOrO rocyaapersa

9 LienHas Gymara MesIyHapoaHoH
¢huHaHCOBOI OpraHu3alnu

[IpUOPHTETHOCTL BBIGOPA LIEH U NOPSIOK UX NpuMeHeHus B [Ipasunax
onpenaeneHns CHA.

*  PacyeTHas CTOMMOCTb OJAHOTO MHBECTHLIMOHHOTO nas,
onpezeneHHas Ynpapasioweil komnanuer [T u packpbiTas B
YCTaHOBJIEHHbIE 3aKOHOAATETBLCTBOM CPOKH;

= Oruer OUEHUIHKA.

Ecnu B cOCTaBE MHBECTHLIHOHHOIO (JOHA ECTb AKTUBEI, OLIEHKA KOTOPBIX HO
MHEHHIO QOHMA SBAAETCS HeaeKBATHON TEKY MM SKOHOMHYECKUM
YCHOBUAM H/uitit GUHAHCOBOMY COCTOSHUIO OTAEILHOTO 3KOHOMHYECKOTO
10 HHBeCTHLMOHHbIE Ma POCCHIICKMX cyObeKTa, TO ClPaBe/THBOI CTOMMOCTBIO HHBECTHLIHOHHBIX Maes

NaeBbIX HHBECTULIMOHHBIX (JOHIOB NPU3HAETCA CKOPPEKTUPOBAHHAS CTOMMOCTh YHCTBIX aKTHBOB M1a€BOT0
MHBECTHLIMOHHOTO (OHAA, NMPUXOAALIAACA HA TAKHE MHBECTULIHOHHBIC NaH.
PacueT CKOPPEKTHPOBAHHOI CTONMOCTH YHCThIX aKTHBOB MHBECTHLIMOHHONO
¢doHaa NIPOM3BOAUTCS HAa OCHOBE HHPOPMALIMU O CTOMMOCTH YHCTBIX
AKTHBOB UHBECTHULMOHHOIO (POHAA HA OTUETHYIO ATy U PE3YJILTATOB
nposeaeHHoN QOHAOM B COOTBETCTBHH C BHYTPEHHUMH JOKYMEHTaMH
¢oHa OLEHKH CIIPABEIUBOI CTOUMOCTH OTAETbHBIX aKTHBOB B COCTaBE
MHBECTULHOHHOrO (OHIA.

1 [Tam (akumu, 1011) HHOCTPAHHBIX

[To ananoruu ¢ 1. 5
MHBECTHUHOHHBIX (HOHIOB
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Henguxumoe HMyLeCTBO 1

OTueT OUEHLIMKA
MMYLIECTBEHHBIE NPaBa

[Npasa TpeGOBaHHUA U3 IOTOBOPOB

OTYeT OUEHIIHKA
CTPAXOBaHUS aKTHBOB

Jlony B yCTaBHBIX KanuTanax
14 POCCHMCKUX OOILECTB C OrPaHUUEHHOI
OTBETCTBEHHOCTBIO

OT4eT OUEHIINKA;

Jlonwu B npaBe COOCTBEHHOCTH Ha

oblee MMYLIECTBO TOBapHILEii Mo
JOrOBOPY MHBECTHLHOHHOTO Oryer ouenimka
TOBAPHUILECTBA

15

OTyeT OUEHILMKA;
16 IMpaBa TpeGOBaHHUs U3 JOrOBOPOB

Unoe no ycMoTpeHHto GOH/Ia, B TOM YHCNIE ¢ YMETOM MyHKTA 34
[1paBui.
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Ipunoxenne Ne 8

K HpaBI/UIaM ONpPEACTICHUs CTOUMOCTH YHCTBIX aAKTHBOB

AO «HII® «I'edect»
MeToauKa OUEHKH KPEINTHOT0 PHCKA KOHTPAreHTa
1. Omnpeaesenusi, TepMHHBI H COKPAIEHHS
KpeauTHblii pHCK — pPHCK BO3HHKHOBEHHS YOBITKAa BCIEACTBHE HEHCIIOJHEHUS KOHTPAr¢HTOM

0053aTeNLCTB 110 JOrOBOPY, a TaKXE HEOIIaTbl KOHTPAreHTOM OCHOBHOTO JoJra W/ IIPOLIEHTOB,
MPUYHATAIOIIUXCA B YCTAHOBJICH- HbIH JIOTOBOPOM CPOK.

KpeauTnblii peliTHHT — MHEHKE HE3aBHCHMOTO PSHTUHTOBOTO ar€HTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO
NI HMCNOJNHATH MpHHATEIe Ha cebs (uuaHcoBble o0s3aTenbcTBa (O €r0  KPEAMTOCIOCOOHOCTH,
(pMHAHCOBOI HAZIEIKHO- CTH, QUHAHCOBOM YCTOHYMBOCTH), BHIPAXKEHHBIM C HCIIOJIB30BAHHCM PEHTHHIOBOH
KaTeropud 110 ONpPEIEJICHHOW PEHTHHIOBON IIKane. MOryT NpPHHATBCS PEHTHHIU  CICAYIOLIMX
PEHTHUHIOBBIX ar€HTCTB!

*  Moody's Investors Service

= Standard & Poor's

* Fitch Ratings

*  Ananutnueckoe Kpenutroe Peiitnarosoe Arentctso (AKPA)
= Peiftunrosoe arentcTBo RAEX («Dkcnept PA»).

PD (probability of default) — BeposTHOCT 1eosTa KOHTPAreHTA 10 UCTIOJHEHHIO CBOUX 00S3aTE/IbCTR
1o Jo- 60My M3 0043aTebCTB KPeJUTHOTO XapakTepa B ¢llydae KOHTparcHTa pHANYCCKOro Jnia 1
OTZENIBHOrO 06513a- TENLCTBA B CIyYae KOHTparenTa GU3nueckoro Juua.

PD-peiiTHHr — peliTHHT, COOTBETCTBYIONIUIT BEpPOSTHOCTH AedoiTa KOHTpAreHTa.

LGD (loss given default) — jjo115 yObiTKa B ciiyuae Aedosira KOHTpareHTa (BbipakaeTcsi B BH/IE NPONECHTA
OT 06- IIEeH CYMMBI 33JI0JDKEHHOCTH).

LTV — oTHOmEHHe 00IIeH CyMMBI 3aI0JDKEHHOCTH Ha ATy OLEHKH Pe3epBa K CTOMMOCTH 00CCIeYeHHUS.

Recovery Rate — npuBejienHas (JIMCKOHTHPOBAHHAs) CyMMa NOTAlICHUH 3a10/DKCHHOCTH B PE3YJIbTATC
MEPOIIPHS- THH 110 BO3MEIICHHUIO B cllydae aedonra.

ECL (oxkuaaeMble KpeAuTHbIe YOBITKH) — 5TO pacyeTHas BelTHYMHA KPEIMTHEIX yOBITKOB, B3BEIICHHAs
110 CTe- TIEHU BEPOSTHOCTH HX BO3HHKHOBEHHS Ha [IPOTSDKSHHIH 0XKHIaeMOT0 CpOKa AEHCTBUS YMHAHCOBOTO
aKTHBa.

EAD (exposure at default) - obumit 00bEM 00s3aTeNBCTB KOHTPAarcHTa Ha MOMEHT OLEHKH NEpen
KOMIIaHKEH (HanpuMep, CyMMa BIIOKEHHH B GAaHKOBCKME BKIa/Ibl (IETIO3MTHI) K HECHIKAEMbIe OCTATKHU Ha
pacyeTHbBIX cYeTax, CyMMa BBIIAHHOTO 3aiima).

RR (recovery rate) — oxugaeMblii MPOLEHT BO3BpaATa 10 IPOCPOYCHHBIM BBIILIATaM.
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2. MeTo/bl OlIEHKH KPeAHTHOI0 PHCKa

Meton 1 (Ha OCHOBE OLEHKH NPHBEIEHHOH CTOMMOCTH)

CTOMMOCTDb aKTHBa (00S3aTeNbCTBA), IPU BO3HWKHOBEHHH NPU3HAKOB 0OECICHEHHS, OMUCAHHEX B II.
2.9.3 CraHmapra, MOXKET ONPENENATHCS [0 METOMY NPHBEIEHHOH CTOMMOCTH OyMyMMX NEHENKHBIX
I0TOKOB, YYHTHIBas KPEIUTHBIE PHCKH Ye€pPe3 KOPPEKTHPOBKY CTABKH JIHCKOHTHPOBAHHA W/um
KOPPEKTUPOBKY JICHE)XHBIX TIOTOKOB.

N
_ Z P
e (1+ Tn(r) + PD « LGD + b)Dn/365

P Vdev

20e
PV ¢,y — CTIpaBeTHBAs CTOMMOCTD 00ECLICHEHHOrO aKTHBA (0053aTeNbCTBa);

N - KONHYecTBO JEHEKHBIX MOTOKOB A0 AAaThl MOralleHHs akTuBa (00s3aTeNbCTBa), HaUMHAA C JAThl
onpenenenus CHA;

P, - cymMmMa n-0ro JIEHEKHOTO [OTOKa (IIPOIEHTH U OCHOBHAs CyMMa);
N - MOPSAKOBbIH HOMEP AEHEKHOTO [I0TOKA, HauMHAs ¢ 1aThi onpeaenenns CHA;

b — KOPPEKTHPOBKH HA 03KHIAEMOE U3MEHEHHE KIIOYCBO CTaBKH (€CIH IPUMEHHMO);

. KOJIMYECTBO aHel ot garst onpeseserns CYA 10 natel n-oro JAHEKHOro NOTOKA,
PD — BeposTHOCTS JedonTa KOHTpAareHTa Mo UCIOTHEHHMIO CBOUX 0053aTeNbCTB Ha TOPU3OHTE 1 rox;

Tn(r) - Oe3pucKoBas CTaBKa(K) AMCKOHTHPOBAHUS B IPOLEHTAX TOIOBBIX. Jlna ueneill onpeneneHus
HacTosiieil  CTaBKM(OK) MOKET  MCNOJb30BAaTbCsl — KpUBas — OECKYNOHHOM — JOXOAHOCTH €
COOTBETCTBYIOIMMMH CpoKaMH Boiuiar Py,. [lpaBuia pacuera HaCTOsIIEH CTaBKK(OK) YCTAHABIMBAIOTCS
B [IpaButax onpenenenus CUA.

CTOMMOCTE aKTHBa (06s3aTeNbCTBA) MPH BO3HHKHOBEHHH IPU3HAKOB OOCCLEHCHHS, OMMCAHHBIX B II.
2.9.3 CraHzapra, MOXKeT ONPEJENAThCS ¢ NPUMEHEHHEM MOJIETH OXKHMIACMBIX KPEIUTHBIX YOBITKOB
(ECL):

ECL =EAD * PD * LGD

rae 3HadeHus PD, LGD onpenensioTesi ¢ Y4€TOM W3MEHEHHS MAKCHMAJIBHOTO 3HAYCHUA
KPEIMTHOrO pPeifTHHra, IPUCBOCHHOTO HALMOHAIBHBIMH M MEX/yHapOAHBIMH PCHTHHTOBHIMHU
Ar¢HTCTBaMH.

CTOUMOCTB 0BECIICHEHHOTO aKTHRA (00s3aTenbeTBa) PVy,, onpesiensercs no gopmysie:
PVdev = PVf — ECL
20e

PVy — croumocth aktuBa (00s3aTesbcTBa) O€3 ydera KpEAMTHOIO DHCKa, T.C. 10 BO3HHKHOBCHHA
NpH3HAKa 00ECIIEHEHUS, Ha KOTOPBIil IPOBOAMTCS KOPPEKTHPOBKA (B OTHENBHBIX Cilydasx PV Moxer
6bITh paBHa EAD, HanpuMmep, B cilyuae BO3HUKHOBEHHS IPH3HAKA 00ECIIEHCHHS BIIEPBBIC).

Mopsinok onpeaeaenns PD u LGD

Bepostaoers aedolrra (PD) konrparenta Ha ropusoHte 1 roj MOKET OHPEUEITBCS CICHAYIOMIMMHU
METOJaMHU:

1) B ciayuae HAIHMUYHMS y KOHTPAreHTa PEHTHHra OJHOr0 M3 MEKIYHAPOAHBIX PEHTHHIOBBIX
ATEHTCTB - HA OCHOBAHMH ITYGIMYHBIX JOCTYIHBIX AAHHBIX 110 BeposTHOCTAM Aedonta (PD) onmoro
13 PEMTHHTOBBIX areHTCTB, MYOJIMKYEMbIX Ha CaiiTe COOTBETCTBYIOIIECTO areHTCTBA ¢ NPUMEHCHHEM
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COOTBETCTBHS YPOBHEi peHTHHIOB (B CIIyae HATTHUHS Y KOHTPATeHTa PEHTHHIa HHOTO PEHTHHTOBOTO
arerrersa). Tabnuma cooTBeTCTBHS peifTMHIOB ycranamiupaercs Tabmuuedt 1 IlpumoxeHus 12
[Mpaswit onpenenenus CHA.

2) B cilyyae HAIMYHS Y KOHTPAarcHTa PelTHHTa HANMOHAJIBLHOI0 PEHTHHIOBOIO AreHTCTBA C
TIPHMEHECHHUEM COOTBETCTBUS YPOBHEH PEHTHHIOB, ycTanaBmBaeMblx Tabiuuen 1 Mpunoxenus 12.

3) B cilydae OTCYTCTBHS Y KOHTPATeHTAa PEHTHHIA M HAJIHYAS PEHTHHTA y BBINYCKOB o0Juranui -
0 OIEHKE COOTBETCTBUS YPOBHIO peifTHHIA dYepe3 KpeAHTHHI crpsj OOMMrarmi JaHHOro
xoutparenta (IIpunoxkenue 12). [lng omnpeencHus BEPOATHOCTH nedoara  HCIONL3YETCs
MaKCHMaJTBHBIH PEHTHHT B KaXI0H IPYTINE.

4) B ciydae OTCYTCTBHs y SMHTCHTA PEHTHHIa M OTCYTCTBHs PEHTHHIA Y BBIIYCKOB obJyranui 1o
TIPUYMHE OT3bIBA PEHTHHIA KPSIMTHEIMH PEHTHHIOBBIMU ATGHTCTBAMH — HA OCHOBE CTATHCTHICCKHX
JAHHBIX ¥ TOCTEHEr0 [PHCBOCHHOrO PEHTHHTA, CHIKCHHOrO Ha 3 CTYNeHH; NpHOOpeTeHHe
OONHMralHii OCYIIECTBIAETCA TOJNLKO TPH HAIMYMM PEHTHHTA SMUCCHM JHOO OMHTEHTa, HTO
3aKpeIUIcHO B MHBECTHIMOHHOMN cTpaTeruu Ponja .

B ciaydae, €Cad CpOK TIoralicHu:d obs3aresibCTBA MEHEe Troja OT Jarbl OLCHKH, HCIOJIB3YCTCA
BCPOATHOCTD }Z[C(i)OIITa KOHTparc¢HTa Ha CpoK, OCTaBIIHUHCS 10 NOralIeHHs.

Ecnu cpok rnoraiienus 0onplie roja, To HPUMEHsETCs BEPOATHOCTD nedonra Ha 1 rox.

JUts pacdera BepOSTHOCTH NepOITa HA CPOK MEHEE TOJa MOKET HCTIONB30BATCS CIICYIOMHH O/XO/
(npumenumo, ecrut PD>5%):

D
PD; = PD *

e,

PD — BeposaTHOCTB 1eoITa SMUTEHTa/1eOUTOpa Ha TOpu3oHTe 1 Toj;

D — KONMYECTBO KaJleHIapHbIX JHEH 10 noramenus/odeprsr;

T — KOJIMYECTBO KaJNCHIAPHBIX JIHEH B FOILY, B KOTOPOM OCYIIECTBJIsieTcs pacuet PD;.

TMorepu npu Gankporcerse/aedonre (LGD) onpeensiores ciexyommuM 00pasoM:
LGD=1-RR,

Ompeneneune LGD u RR ocymecrsiaerces Ha OCHOBaHHH HCCIIEOBaHMHii M PacyeToB PEUTHHIOBBIX
areHTCTB (AKTYAIH3UPYIOTCS €KETr0AHO0), a TAKIKE HHBIX CMICIIHATM3UPOBAHHBIX HHCTHTYTOB (bazensckuit
komurer u p.). [To ymosuanuio ucnomnssyercs LGD=45%
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[Tpunoxenue Ne 9

k [IpaBunaM onpe/ie/ieHns CTOMMOCTH THCTHIX AKTHBOB
AO «HII® «'edect

[IpuMepnl Moaeeli OLEHKH CNPABEAIMBOI CTONMOCTH AKTHBA MO HCXOJHBIM JaHHBIM YDOBHS 2u
YpoBus 3

Mojgens Ne2 (Crangapra HanmonansHo# accolManii HErocy/[apcTBEHHBIX TEHCHOHHBIX (OHIOB MOPsi/IKa
ONPE/IEIEHHs. CTOMMOCTH YHMCTBIX AKTHBOB, COCTABIAIONIMX ICHCHOHHBIC PE3EPBLI M MEHCHOHHBIC
HAKOILICHHsS HEeroCyJapCTBEHHBIX NeHCHORHBIX (oHzoB, yTBepikaéHHoro pemenuem Cosera HAIID
(rporokos Ne 19 ot 28.11.2019 1))

1. B COOTBETCTBHM ¢ HACTOSIEH MOJENBIO pacuyeTHas leHa (LGHBI) AONTOBOM LEHHOW Oymaru
OTIPE/IRIETCS. METOIOM NPUBENEHHON CTONMOCTH OyJIyIIIX JIEHEKHBIX TOTOKOB 110 opMmyJie:

- CF,
PV = Z
(1 + Y)(Dk—,[[aTa)/365
k=1

9.2.1),

rac

CFk- CyMMa KaXJI0ro JEHEHKHOT0 ITOTOKA,
Dk' JaTa KaXJ0ro ACHEXKHOI0 IOTOKa,

Y- craBka JUCKOHTHPOBAHHUA.

ITopa0K OKpyIJIeHUs 3HaueHuil ycraHoBIeH B IyHKTe 1.2.5 nactosuwx ITpaBunax onpenenenns
CHA.

Jlata 1 cyMMa KaX/I0ro JACHEKHOTrO IOTOKA ONPEJIENACTCS B COOTBETCTBHH C [Mpunoxenunem Nell

2. CraBka IHCKOHTHPOBAHHS OYAYIIMX AEHEKHBIX [OTOKOB OINpEJeNseTcs Ui JOArOBOH LEHHOH
OyMmard Ha KaXJylo 1aTy IPHMEHCHHUS.

2.1. CraBKa JMCKOHTHPOBAHHMS IPHHAMAETCS PABHOW HOMHHATBLHOM O€3pMCKOBOM CTaBKe JOXOAHOCTH
(craBke KBJI, cooTBeTCTBYIONIEH CPOKY [0 JaThl OYEPEIHOTO JEHEKHOTO IIOTOKA), yBETHYCHHOU
Ha COOTBETCTBYIOIIEE MEIMAHHOE 3HAYCHHE KPEAMTHOIO CIIPE/d, PacCIHTaHHOE 3a nepuox 20
ToproBeIX AHel. Kpemuusiii cripen onpesesnsieres Ha octoBanny [punoxenns Ne 12 «Pernament
pacueTa KpeITHOTO CIIpe/ia JUls IONITOBBIX LEHHBIX Gymar». JIist rocy1apcTBeHHbIX (enepalbHbIX
LEHHBIX OyMar MeJHaHHOe 3HAYEHHE KPEAMTHOTO Clpeia IPUHUMAETCs paBHbIM (.

2.2. Cpok [0 JaThl JEHEKHOro 10ToKa juis neneii onpenenenus crapkn Kb/ oxpyrisgeres 10 aBYX
3HAKOB I10CJ1e 3anATOH.

2.3. Pacyernas nena no moaeiau oneHku (PV) onpeaensercd ¢ yu4eTOM HAKOIUICHHOIO KYIOHHOTIO
noxona (HKJI). Cupase/iiBast 1ieHa JONTOBBIX HEHHBIX OyMar OIpeesiseTCs Kak pacyeTHas [eHa
110 Mozienu olienkH, 3a munycoM HKJI Ha naty onenku (PV-HK/I).
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Mopean Ne3 (aknnn)

1. CrpaBemBas CTOMMOCTB aKiHif, 0OPAMAIOIINX sl Ha POCCHHCKUX X MHOCTPAHHEIX QOHIOBbIX OHpKaX,
orpesieifeTcsi B COOTBETCTBHHM C MOJIENBIO OLCHKH, OCHOBAHHOH Ha KOPPEKTHPOBKE MCTOPHYECKOM
nensl (nanee — momens, CAPM). [laHHas KOppeKTHMpOBKa IPUMCHSCTCA B CiIy4ae OTCYTCTBHA
Ha0JII01aeMOii LIeHBl B TeueHHe He 6oiee aecsath padbounx aueil (nanee 3 yposens). Jlis nenei oneHKu
CIpaBeaTHBOH CTOMMOCTH HCIONB3YETCSl CPABHEHHE JMHAMHUKHM (JOXOJHOCTH 3a OIpeICICHHbIH
IPOMEXKYTOK BpPEMEHHM) AHAIM3MPYEMOTO (DHHAHCOBOTO MHCTPYMEHTA C JMHAMHKOH PBIHOYHBIX
WHJIMKATOPOB.

2. B kauecTBe pbIHOUHOrO HHAMKATOpA (0eHUMapKa) aKUKH POCCHHCKUX SMUTEHTOB HCIIONB3YCTCAMH/ICKC
Mockosckoi#t bupxu (IMOEX);

3. ®dopmyna pacyera CHpaBe/UIMBOMA CTOMMOCTH Ha J1aTy pacyera:

Pi =Py x (1 +E(R)) (9.3.1),
rIe:

P, — cnpasemivBas CTOMMOCTH OJHOM HEHHOW OymarM Ha Jary OHNpPeeleHus
CIIPaBE/UIMBOM CTOUMOCTH;

Py — HauboJiee NO3HAs OnpeelicHHas [ieHa J0JeBOH [IeHHON Oymarn ypoBHs 1 wiu 2;

E(R) — oxxmnaemas JOX0IHOCTh [ICHHOM Oymaru.

3.1 Oxxkupaemast JOXOJHOCTH IEHHOH 6yMarH OIpeAesIeTCd 10 cleayonen (bopMyne MOJIEJIH
CAPM:
E(R) = R'f+ B{(Ry — R'f") (93129
_ Pmy, 1 % Fe
m pmo'— ( 3 )
' (Tl - Te)
Rf= Rg X ——— 9.3.4),
£ £ 760 (9.3.4)
rae:

Pmi — 3HaueHue PBIHOYHOI'O HHAWKATOPA Ha AaTy ONPCACIICHHUA CHpaBCHHHBOﬁ CTOUMOCTH;

Pmy — 3HauenMe PHIHOYHOTO UHMKATOPA Ha IPES/BIIYILYIO IaTy ONIPEICICHH)s CIIpaBe/UIHBOI
CTOU- MOCTH.

B — Bera xo>pdULKEHT, paCCUMTAHHBIN [0 M3MEHEHHAM IleH (3HAYECHWH) PHIHOYHOIO
MHINKATOPA M H3MEHEHHUSIM IIeHbI LIeHHOH OyMary.

Jlnst pacuera ko3¢ duumenTa B HCOJB3YHOTCS 3HAYEHHS, ONPe/IeICHHBIE 3a MOCICAHME 45
TOProBBIX [HEH, MNPEAIECTBYIONMX [aTe ONPEACICHHS CIPABENIMBONX CTOMMOCTH.
JlonyckaeTcsi MpUMEHEHHE MOJENH ¢ JonylieHuem f = 1, B TOM 4YHkcie B ciydae
HEJOCTATOYHOCTH PEJICBAHTHBIX JIAHHBIX JUISi KOPPEKTHOIO OIPEIEICHUS 3HAYEHUS
KodhPULIHEeHTa;

Rm - 10xX01HOCTD PBHIHOYHOI'O MHAUKATOPA;

R¢— Risk-free Rate — 6e3prcKoBast CTaBKa JOXOJHOCTH (OLIpeENAETCs Ha IaTy Olpe/e/ICHHAs
CIIpaBeUIUBOH CTOMMOCTH);

T1 —nara onpe/enenus cnpaBeiyIMBOd CTOUMOCTH;

To — npepsiaymas nata onpeeieH!s CHPaBeUTHRON CTONMOCTH.
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JUnst akumii poccriicKiX SMHTEHTOB, TOpryeMbix Ha MockoBekoit bupie, Oespuckopas cTaBka
JOXOITHOCTH — CTABKa, OIpECICHHAS B COOTBETCTBUM CO 3HAUCHHEM KPHBOH OECKYMOHHOM
noxonnocTH (craska KBJI) rocyapeTBeHHBIX LIEHHBIX OyMar Ha HHTEPBajIC B O/IHH IO/,

B pacuere ncnomm3yroTest:

e  MeTojMKa pacuyéTa KpUBOH OECKYNOHHOH JOXOAHOCTH TOCYNApCTBEHHBIX o0Jrauy,
onpeaenennast [TAO Mockockas Oupika;

o  nuHamuueckue mnapamerpsl G-KpUBOH MO COCTOSHMIO HA Kai/blH TOProBbIH IEHE,
ny6aukyemsie Ha oduunmnansioMm caiite [TAO Mockosckas Hupxa.

32.  bera koadoumuent (B) onpe/essercs Ha OCHOBE CJIEYIOMMX HOPMYIL:

__ Covariance (R, Ry,)

Variance (Ry,) (25)
Pag :
= L (9.3.6)
Pmy .
m Pm,_, -1 (9.3.7),
rac:

Ra -—/TOXOIHOCTBH aKTUBA;

Pa; — 11eHa 3aKpBITHS AKTUBA HA Jary i;

Pai-; — npeaplIylas ieHa 3aKphITHs aKTHBA,

Rm —10XOIHOCTH PHIHOYHOTO HHAWKATOPA;

Pm; — 3HaYeHWe PHIHOYHOIO WHMKATOPA Ha JaTy i
Pmi—1 — npeplayiiee 3Ha4eHHe PHIHOYHOTO MHAMKATOPA,

i=1... N, ToproBi¢ AHU, IPEIIECTBYIONIHE JATe ONPe/ICTeHUs CIIPABE/UIBO CTOMMOCTH.
Jins pacyeta JOXOJHOCTH aKTHBA W PHIHOYHOIO MHAMKATOpa (GeHumapka), UCIIONB3YIOTCS
3HAYEHHs LEHHl 3aKPHITHS M PHIHOYHONO MHAMKATOpA 3a TEPHON TIUIYOMHBI pacuera,
TIpe/IIecTBYIOLIHE aTe OPE/IENEeH s CIPABE/UIMBON CTOUMOCTH.

Bera kod>QQHWIMEHT pacCYMTHIBAETCS Ha Jary, NPEJUECTBYIOUYIO JAaTe ONPCIACICHNA
cripaBeuBoi croumoctn. [Ipu 3Tom jara pacuera bera Koo duipeHTa AOIHKHA SBIATHCA
TOPrOBBIM JTHEM.

Mpu ucrnonszoBanni mozenmn CAPM B uensx pacdera bera xkod(duimenTa g aKIuid
POCCHIACKHX 3MHTEHTOB IIPHMEHSIOTCS 3HAYCHHA EHbI 3aKPbITHs Ha MOCKOBCKOH Bupixe.

IMonyuennoe 3Hauenne bera kosduuuenta (P) okpyrisercs A0 6 (mect) 3HAKOB HOCTE
3ansTou.

4. lipoune ycnoBus.

4.1. lleHa 3aKpbITHs aKTHBAa HA Jary OIpEJIeNeHUs CHpPAaBe/UIMBON CTOMMOCTH B MOZACIM HE
Y4UTBIBACTCS.

42.  Tlpu OTCYTCTBUH LCHBI 3aKPBITHS B KAaKOH-THOO TOPrOBEIi ICHb B IEPHOAC r1yOuHBL pacuera,
Ha naTy pacuera kosdouumenta bera, unpopmauus o 3HaYCHUHM PBIHOYHOrO MHAMKATOPA
(GeraMapka) 1 0e3pUCKOBOI CTaBKM 3a OTOT TOPrOBBIH JEHP B MOJEIIM HE YHHTHIBACTCA.

43.  TIlpu HaJIMYMU UEHBI 3aKPBITUA U OTCYTCTBHH 3HAUYCHHS PRIHOYHOTO MHAUKATOPA (6eHuMapKa)
B Kakoii- Tu60 TOpro.blit IeHb B TIepUojie TIyOUHEBI pacyeTa, Ha JaTy pacdera K03 uimenTa
Bera, 3HadeHHe PHIHOYHOrO WHaMKaTopa (GeHuMapKa) 3a 5TOT TOPrOBBIH J€Hb NPUHAMACTCS
PaBHBIM [IOCJIETHEMY U3BECTHOMY.
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44, Tipu OTCYTCTBMH 3HaueHHs Ge3PHCKOBOW CTABKHM Ha JaTy pacuera, 3HaueHHe Oe3pHCKOBOH
CTaBKH 34 OTOT JE€HH [IPUHUMACTCS PABHBIM IIOCIIC/THEMY H3BECTHOMY.

4.5. C marbl BOSHHKHOBEHHS OCHOBaHHMIi 1yist pumenerus Mojenn CAPM o fatsl mpeKkparieHns
ocHOBaHMi jU1s npuMernenus Moaend CAPM ucronb3yercs HHpOpMaLs TOMBKO TOH Oupxu,
KOTOpasi Onpeje/icHa Ha 1aTy BOSHUKHOBEHHS OCHOBaHUH JUIsl IPUMEHCHHA MOJICITH CAPM. K
TakoN WHGOPMAIUKA OTHOCHTCS Clle- AYIOIINE 3HAYCHHUS:

e  [ICHA 3aKPbITHUS,
e  3HAUEHHUE PBIHOYHOTO MHAMKATOpA.
Mopnens Ne3a (MHOCTpaHHBIE AKIHH)

1. CTOMMOCTb aKUMil MHOCTPAHHBIX IMHTEHTOB OIpeeNseTcst ¢ yueroM monoxennii Moaemn Ne3 nus
aKIMH pOCCHACKUX SMUTEHTOB (Mozeas CAPM).

2. B kauecTBe pHIHOYHOrO HHAMKATopa (OeHuMapka) aKiuuid HHOCTPaHHBIX 3MHUTEHTOB HMCHOJB3YCTCA
HHIeKC OWPXKH, HA KOTOPOH ONpejie/ieHa CIpaBe/UIMBasi [leHa YPOBHs | MepapXuy CIpaBeiuTnBOi
CTOMMOCTH Ha JaTy, IpEAIIECTBYIOMmEH JaTe BOSHUKHOBEHHMSA OCHOBAHMH I NPHMEHEHUS MOJICIH
CAPM.

3. HHH aKnui HHOCTPAHHBIX 3MHUTEHTOB B Ka4CCTBC 663pI/ICKOB0ﬁ CTAaBKU JOXOIHOCTH IPUMEHHACTCH
CTaBKa roCcyJIapCTBCHHLIX UEHHBIX 6yMar, «CTpaHa pHUCKa» KOTOPBLIX COOTBETCTBYCT «CTpaHE pHUCKa»
OlLICHUBACMOM aKIIUH.

4. Tlpu ncnonszopanuu Monenu CAPM B uensx pacdera bera kosdduuuenta s akimi HHOCTPAHHBIX
SMH- TEHTOB NPUMEHSIOTCA 3HAYEHUS [ICHbI 3aKPBITHs OUPIKH, Ha KOTOPOH ONpesieicHa HauleKaras
KOTHPOBKA YpOBHS | HEpapXWH CIPaBeUIMBOH CTOMMOCTH Ha JaTy, MNPEALICCTBYIOUIEH Jare
BO3HMKHOBEHMS OCHOBA Huii [t pumenenns moaenu CAPM.

5. Ilpu orcyrerBHm ofbema TOproB Ha jary ompejeienns CUA ams ompenenenus CIpaBeUIHBOH
CTOMMOCTH aKIHii M JETMO3HTAPHBIX PACIUCOK, OOPAIAIONMXCS HA HHOCTPAHHBIX (DOHOBBIX OMpKaX,
MOXET MPUMEHATbCS YCPEAHCHHOE 3a MOCTCIHHE ECATh TOPTOBBIX [HEH CpelHee 3HadCHhe
JIBYCTOPOHHEH KOTHPOBKH, PaCCUUTAHHOE TI0 creIyromel hopmyre:

PXask, — PXam,
(PXask, + PXpmp,) /2

n
1 :
PXMIBLO =3 E # Z PXMID’ ecan o 100% < 20(;/0 {9.3[1. 1)1

i=n-9
rue:
n — nara onpenenenus CUA,

PXmip — cpeiHee 3Hauenue Mex Ly IieHol crpoca PXpip u mpenoskerns PXask 3a mociennue
10 TOproBuIx JHEH,

PXpip -——Haubob1IAas LieHa Cpoca, OMyOIMKoBaHHas HHPOPMALMOHHOH CHCTEMOH
«baymbepr» (Bloomberg),

PX sk — HAUMEHbIIAs LIeHA NPe UI0KEeHHUs, OyOIMKOBaHHAst HHHOPMALMOHHON CHCTEMOH
«baym6- epr» (Bloomberg).

6. llena axiuii cuMTaeTcss KOPPEKTHOM MPH COOJIIOICHIH OTHOBPEMEHHO CIIEAYIOIUX YCIOBUM:

e B rteuenue 10 TpPENMIECTBYIOMMX TOPrOBBIX [HEH HEMPEPHIBHO HAGIONANUCH
JBYCTOPOHHHE KOTHPOBKHM, BHYTPH/HEBHOE KOJIHYECTBO KOTOPEIX He MeHee 10 (kak
npumep, B BLM ¢yukums QRM,trade recap);

e CIpel MeXAy ABYCTOPOHHHMM KOTHPOBKaMH Ha jaTy onpenencuus CHA cocrapiser
meHee 20%, TO €cTh OTCYTCTBYET HEOOXOAMMOCTb KOPPEKTHPOBATh CTOMMOCTD
MHCTPYMGHTA Ha PHIHOYHBIN pUCK, CBs3aHHbli ¢ 3akpsitueM nosumuu (liquidity cost),
nocKonbKy bid/ask crpesi 0OpaTHO COOTHOCHTCS C JIMKBHIHOCTBIO M SABIISETCS OLECHKOH
TPaH3aKIMOHHBIX H3JIEPIKEK.
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[Tpunoxenue Ne 10

x [IpaBusiaM ONpeJIeNeHus CTOMMOCTH YHCTHIX AKTHBOB
AO «HII® «Iedect»

[IpumepsI onpe/eseHHs: AMOPTH3HPOBAHHOI CTOUMOCTH AKTHBOB,
¢ IpHMeHeHHeM MeToAa ¢ dexTuBHOl npouenTHoii crasku (veroa ICII)

AMOpPTH3HPOBAHHAsA CTOMMOCTh (PMHAHCOBOTO aKkTHBA ¢ NprMenenneM Merona ICII MOKET onpeaensTees
KaK MPUBEICHHAS CTOMMOCTH OYAYIIMX JEHEKHBIX NOTOKOB C NPUMCHEHHEM CTaBKH JMCKOHTHPOBAHMA,
pasHOi ¢ dexruBHON nporenTHOH cTapke (OCII)

AC = Z o (10.1),
i=1 (14 3CIT) 365 365

rae

JIT; — cyMMa i-ro IeHeKHOTO MOTOKA, BKIIK0Yas HOTOKH MO OCHOBHOMY AOJITY, IPOLCHTHBIC JI0XO/BI U IIPOIHC
CyMMBI, sIBJIsttoIMecs HeorseMiIeMoit yactsio DCIT;
d;- nata neHeKHOro MOTOKA, BKIIOUast:
- 7JaThl OKOHYAHHMS K&XKJAO0rO NMEPUOMA, B KOTOPYH (B COOTBETCTBHM C YCIOBUAMH BBIITYCKA) HACTYIACT
0053aTENLCTBO SIMUTEHTA 10 BLILIATE KYIIOHHOIO J0X0/1a 1 (ECIHU IPEAYCMOTPEHO YCIOBUSIMH BBIITYCKa)
10 YaCTHYHOMY MOTAMIEHHIO OCHOBHOTO JIOJIFa — B IPE/iesiaX 0KHIaeMOro Cpoka obparieHus;
- JaTy, JI0 KOTOpO# onpesieeH OXKUIaeMblii CpoK oOpalleHusL.
[Tpu HAIMYKMH JIOTOJHUTEIBHBIX [IAPAMETPOB, CYIIECTBEHHO BIMAIOMIMX HA aMOPTH3NPOBAHHYIO
CTOMMOCTh (PMHAHCOBOTO AaKTHBA, M HE YUUTHIBACMBIX B BLILIETIPHBEICHHON  popmyIe,
HCIIOJIB3YEMO 10 YMOJIMAHUIO, PacyeT ¢ MPUMEHCHHEM METO/1a DCII MoxeT onpeaensaTbes Mo

bopmyse:

n
AC = CIlIl — X(BHOCi -1 +K; )+ Z np, — PO  (10.2),
i=1 p=1
rie:
CIIIT - cTouMOCTh MpU MepBOHAYaILHOM NIPU3HAHUH;
BITOC - BBITIIATHI B MTOTAIIEHHE OCHOBHOM CYMMBbI JIONTa;
IT - monmy4YeHHBIEC MTPOLIEHTHBIE J0XObI;
K - KOMHCCHH U TTpouMe CyMMbl, BKtodeHHbIe B pacueT DCII (115 GpuHaHCOBBIX aKTHBOB: CO 3HAKOM "Munyc"
- HOJIYUCHHBIC KPEUTHOM OpraHu3aluei, co 3HaKoM "mmoc" - yriayeHHbIe KPeAUTHOI opraHu3zanuei);
PO - peseps nox obecueHenue;
i - MOPAAKOBBIH HOMEP [IEHEKHEIX [TOTOKOB 110 BBIIIATAM B TOTANICHIE OCHOBHOH CYMMBI JIOJITa, MOy ICHHUIO
IPOLEHTHBIX JI0X0JI0B, MONYYeHHIO (YIUIaTe) KOMUCCHA M MPOYMX CYMM, BKIIOUEHHBIX B pacHeT 3CIIL, B
IIEPUOJL JI0 JIaThl pacuyeTa aMOPTH3HPOBAHHOH CTOMMOCTH;
N - KOJIMYECTBO JCHEKHBIX [IOTOKOB ¢ MOMEHTA NMPU3HAHUS (PHHAHCOBOIO AKTMBA (BBIILIATHI B MOTAIlEHUE
OCHOBHOH CyMMBI JI0/IIa, TIOJTy4eHHE IPOICHTHBIX J10XOJI0B, I0JTyYeHHe (yniaTa) KOMUCCHH H IPOUMX CYMM,
BKTIOUeHHBIX B pacuer DCII);
p - [IOPS/IKOBBLI HOMEp OTIEPAIIHU 10 PACUETY MPOLEHTHBIX 10X0JI0B ¢ puMenennem metoaa ICIL;
m - KOJMYECTBO OMEpAIH MO pacdeTy NMPOIEHTHEIX J0X00B ¢ npuMeneHneM merona ICII ¢ momenTa
npu3HaHUs PUHAHCOBOI'O AKTHBA.
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TIP - IpoleHTHEIE HOXOBI (PACXOIBI), paccunTanHble ¢ mpumenenreM metona ICII mo hopmyie:

HPp = ACp_l * (14 3CIDHYT - ACp_1 (10.3),
rae:
ACp_1 - aMOPTH3WPOBAaHHAS CTOMMOCTb Ha JaTy MPEABIAYIIEro pacyera NPOLEHTHBIX p-1 10X0/10B
(pacxonoB);

P - TOPS/KOBBI HOMEp OMEpPALMH MO PAcYeTy MPOIEHTHBIX A0XOJ0B (PacX0/10B) ¢ IPUMEHEHHEM METOIa
OCII;

q - 4YacTHOe OT JeJeHHsd KOJNMYeCTBa JHEH OT JaTel pacueTa J0 JaThl MPEAbIAYIEro pacyera
(IepBOHAYANIBHOTO MPU3HAHHUS) Ha KOJMUECTBO JTHEH B KAJIEHJAAPHOM IOy, TIPUHATOE 3a 365.
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ITpunoxenne Ne 11

x IIpaBuiam onpesesieHusi CTOMMOCTH YHCTBIX aKTHBOB
AO «HII® «I"edect»

®opmupoBanue rpaguka Oy1ymuX JeHE:KHBIX I0TOKOB

[Ipn ¢opmupoBanun rpaduxa OYAYIHUX HEHEKHBIX IOTOKOB YYHTBIBAIOTCA BCE JICHSKHBIC TMOTOKH B
ToraieHHe OCHOBHOTO JI0JIIa ¥ KYIIOHHOTO JI0X0/Ia B TeYEHUEe OKMAAEMOT0 CpoKa 00palleHus.

OsKkuaeMblii cpok 0bpalieHns HEHHOH GyMaru onpeieNeTes ¢ AaThl pacieTa CIpaBelTuBOM CTOMMOCTH (He
BKJTIOUAsT) IO HAUMCHBIICH U3 1aT (BKIKOUAsT):

* jarel odepTh, Ommkaiiuieil K gare OnmpeleNieHHs CIIPaBEUIHBOA CTOMMOCTH (HE BKIIOYas AaTy
OnpeeHeHus CIpaBetBoil ctouMocTu). [Ipr 3ToM nmpu Hanuuuu oQepTel, JAIOMIEH SMUTEHTY
1paBo, a He 00s13aHHOCTH BhIKYIa, POH/ BIIpaBe 0TKa3aThCsl OT €€ UCIIOJIb30BAHMS, €CIM Y HETO €CTh
OCHOBAHHSI TIPEIIONAraTh, YTO SMHTEHTOM OOJIMIallHH TAKOE [PaBO HCIOJIb30BAHO HE OyHeT;

" J1aThl MOJIHOTO MOranIcHus, HpeHyCMOTpCHHOﬁ YCJIOBHsIMH BBIITyCKa.
[Tox maToit JeHEeXKHOro MNOTOKA MOHUMAIOTCS:

® [UIAHOBBIC JaTbl OKOHYAHHWS KYIIOHHBIX HIEPHOJOB MU MNEPHOAOB i1 YaCTHYHOTO IOTalllCHHUA
OCHOBHOTO 0JITa B COOTBETCTBUH C YCJIOBHAMH BBIITYCKaA,

® jJarta, 4o KOTOpOﬁ OIIpEACICH 0KHJIaeMBIT CpPOK 06pameHml B COOTBETCTBHUH C YCJIOBUAMMU BLIITYyCKa.
IICHC)KHHC IMOTOKH, BKJIIKOYUAA Kyr[OHHBIﬁ JOXO0/, paCCYUTBHIBAIOTCS B COOTBCTCTBHU C YCJIOBHAMH BBIITYCKa.

IIpu dopmupoBanuu rpaguka AEHEKHBIX MOTOKOB B IENAX pacdeTa CHPaBE/UIMBOH CTOMMOCTH IEHHBIX
GyMar oCyIIECTBISIETCS IepeCMOTp OY/LYLIHMX JCHEKHBIX TOTOKOB [IPH HAIMYUK OOHOBJIEHHOH HH(OpMALUH
(ucTounuk naHHEIX - Cbonds)':

" 0 BEJIMYMHE CTABKM KYMOHA (JUIS LIEHHBIX Oymar, o KOTOPBIM IPOLEHTHRIC CTaBKH HE ONMpPE/IC/ICHBI
Ha BECh OKHIaeMBbIil CPOK OOpaIlleH s ) — HOBOE 3HAUCHHE CTABKU KyIIOHA CYMTACTCS YCTAHOBJICHHBIM
B IaTy Hayajla KYIIOHHOTO MepHoIa, OiiiKaiiero K aTe yCTaHOBICHHUS CTaBKH (KyHOHHOTO IEPHO/IA,
HAa KOTOPbIH cTaBKa ycTaHoBjeHa, WK OoJiee paHHero KylOHHOIO IIEpHOJa, J0 Havaja KOTOporo
CTaBKa YCTaHOBIIEHA);

" 0 BeJIMYMHE NOramaeMoil YaCTH OCHOBHOTO JIofira (114 IIeHHBIX OyMar, 110 KOTOPBLIM IIPEAYCMOTPCHO
YacTUYHOE MOrameHWe OCHOBHOIO JOJITa, HO CyMMBI MOTAlIaeMbiX 4YacTel OCHOBHOIO JOJNra He
OTIpe/IC/ICHBI HA BECh OXHUIAEMBIN CPOK 00pallieHYs) — HOBBIC BEJMYMHBI OCHOBHOTO JI0JITA CUMTAIOTCS
YCTaHOBJICHHBIMU B JIATy OKOHYaHHs KYIOHHOTO MEPHO/A, 10 UCTEYEHHH KOTOPOrO MPOU3BOIUTCS
COOTBETCTBYIOLLAs BHIILIATA paHee HEM3BECTHOMH CyMMBbI®.

Jli1s 10NITOBBIX [EHHBIX OyMar, Mo KOTOPBIM MPEyCMOTPEHO YaCTHYHOE MOrallleHue OCHOBHOIO JA0Jra, HO
BEJIMUMHBI [IOrAlIaeMOr0 OCHOBHOTO JIOJIIa HE ONpeleNeHsl Ha BECh CPOK OOpaleHMs, CyMMbl OyayLINX
JICHEIKHBIX TIOTOKOB PaCCUHTHIBAIOTCS HCXOJISI M3 OCTaTKa OCHOBHOTO JIOJNITA HA IaTy pacdeTa, ONPEAe/IEHHOTO
C y4eTOM BCEX paHee YCTAHOBJICHHBIX CYMM IOTaIllIeHHUsI.

HOHYCTI/IMO HCIIOJIB30BAHUE CIICAYIOMHNX BAPHUAHTOB IIPOTHO3UPOBAHUSA JCHEXHBIX ITOTOKOB, @ TAKXKC MHBIX
000CHOBAHHBIX BApHaHTOB B Ciiy4ac corjlacoBanus Co CHCLIHB.J'II/I?»I/IPOBaHHHM HCTIO3UTAPUCM.

[lo obnuranusm ¢ NEPEMCHHBIM KYITOHOM JUTA OUCHKH 6y21}'IIII/IX JCHE)KHBIX MOTOKOB, BEJHYHHA KOTOPBIX HE
OIIpeaC/ICHAa HAa MOMEHT OLCHKH, UCITOJIB3YIOTCS PAa3JIMYHBIC IIOAXOABI JJIA IBYX C/Iy1acB:

o Jlo BbIIlyCKy/SMI/ITeHTy HE IPOUCXOAUIIO PE3KOTO H3MEHECHHA KPEAUTHOI'O KauCCTBa,
o Jlo Bblﬂ)fCK}’/:BMHTeHT}' TIPOXACXOAMIO PE3KOE NU3MCHCHHUS KPEAWTHOTO KaueCTBa.

'C yue1oM JAHHOTO YC/IOBHS O ATE HAYaNa NPUMCHEHMS PAHEE HEH3BECTHBIX BEIHUIH (CTABKHM KYNOHA, CYMMBI TIOTALAEMOr0 OCHOBHOTO 10173, 38 MCKIIIO4CHIHEM
0DNMrauyii ¢ HIACKCHPYEMBIM HOMUHAIOM) BIIOAHACTCN PACUET HHBIX NOKUIATENEH, TIPEUYCMATPENHLIX HACTOSLe MeToanKoR.
? T1pH 9TOM nepecueTy TMOANEKAT B T.4, BCE AEHEsKHbIE IOTOKH, Cle/lyIONIME 32 AaTOM OKOHYAHHA COOTBCTCTBYIONIETO KYNOHHOMO MepHOJIA, MO OKOHYAHHH KOTOPOTO
TIPOH3ROAHTCS BbII11aTd OCHOBHOTO J0ATA.
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1. Io svinycky/smumenmy He nRPOUCXOOUNO PE3KO20 UIMEHEHUA KPEOUMHO20 KA4eCmed.

1.1. Tlpn wammymi nporuoza MOP3 mo 6a3oBOMY NOKa3aTeNo, HCIONB3YEMOMY JUIS ONpeseNeHnus
BENHYHHE] KynioHa (Harrpumep, UITLL), BeauuuHel KYTIOHOB Ha CPOKH, HMCIOIIMECS B IPporHo3e MOP,
PacCYUTBIBAIOTCA Ha OCHOBAHUM JAHHBIX NMporHo3a MOP. Eciu npornoz MDP umeetcs He Ha Bech
IIEPHOJI, TO OCTABIINECS KYIIOHBI ONIPEJICIIFOTCS 110 METOAaM, YKa3aHHBIM HIKE.

1.2. Tlpu namuuum X0Ts GBI OJIHOIO BEIITYCKA aHATOTHYHEIX 0OIMraimii (CpoK, 06beM BBIITYCKa) TOTO JKe
OMMTEHTA, MO KOTOPBIM Ha JlaTy OIIEHKH €CTh ILI€Ha aKTHBHOIO PbIHKA, JUIS Pacyera BETUYHHBI
KYIIOHOB LieHa NIPHHUMAETCS paBHOM IieHe, Jarolled JOXOAHOCTh 110 aHAJIOTHYHBIM o0 IMramusM. B
[EJIIX pacyeTa BENMYMHBI KAXKA0TO OTAEIBLHOI0 Oy IYIIEro KyrnoHa OHH MPHUHUMAIOTCS PaBHBIMH Ha
BECh HEOMpPEIENEHHBIN OCTABIIMICA [0 MorallleHus nepuoj. B ciyuae Hamuuus Gojee OIHOTO
BBINTYCKA aHAJIOTHYHEIX 00JUTalfii TOTO Xe SMUTEHTa (OJMHAKOBBINA CPOK K 00BEM), 10 KOTOPBIM Ha
JlaTy OLIEHKH €CTh lIeHa aKTHMBHOTO PBIHKA, JUIS pacyeTa BEJIMYMHBI KYIIOHOB II€HA MPUHUMACTCS
pPaBHOH cpeJHEH 1IeHe TaKUX BBIIYCKOB.

1.3. [lpu OTCYTCTBUHM IECHBI aKTUBHOTO DBIHKA JUIs AHAJIOTWYHBIX OOJIMTALMM TOTO K€ IMUTEHTA
MCIIONB3YETCS HOAXO0/] COXPAHEHHSI KPETUTHOTO CIIPA/Ia.

1.3.1. Eciu 11eHa akTHBHOTO PhIHKA IO IAHHOM 0BJIMranin Moria ObITh onpeseiena ne 6ojee yem |
(omMH) Mecsau Ha3ajl, TO Ha K&KABIH JEHb C ONpEIEAEMOM IEHOH PAacCUMTHIBACTCS pasHUIA
CTABOK MEX/y JIOXOJHOCTBIO K IoralieHuio no Januoi obnuranuu u KbJ1 MocOupxu Ha cpok,
paBHbIA jropauuu obuurauuu. Crpsa OmpesessieTcsl Kak CpeJHee 3HaYeHHe MEXAY ITHMH
pasHunamu. [ pacuera BeJIHYUHBl HEM3BECTHBIX KYNOHOB II€HA PHHUMACTCS PABHOM ICHE,
Jaromen T0X0MHOCTh, paBHyIo (r+Spread) Ha 1aTy OlleHKH, T/IE:

I — CTaBKa KpMBOW OeckynoHHOM noxoHocty peinka OD3 (G-kpusas),
Spread — cpeniHee 3HaUCHHE KPEAUTHOTO CIP3/Ia, ONpeeeHHoe 3a 20 TOProBhIX AHEM.

1.3.2. Ecyim 11eHa aKTHBHOTO PhIHKA 00JNUrauny He Moria ObITh OlpeesieHa He foiee yeM 1 Mecsn
Ha3ajl, TO B KAYECTBE KPECAUTHOIO CIpdJa MPUHUMAETCS YCPEIHEHHBIH KpeAUTHBIH Crpaj 3a
OZMH Mecal He Oojee YeM IO TpeM JpyruM OOJMIalusM TOTO K€ SMHTEHTa ¢ Hambolee
OJIM3KUMH K OLIGHHBAeMOMY J(ropaisiMi. KpesuTHBIH CIpd/T pacCUMTHIBAETCS aHAOTHYHO II.
1.3.1.

1.3.3. Ecnu 3MHTEHT He MMeeT APYTHX OONUraidi, MMEIOMHX eHY aKTMBHOTO PHIHKA B TEUYCHME

HPCJIBIAYIIETO MeCAla, TO VI OLEHKH HEM3BECTHBIX KYIIOHOB TPHMEHSCTCS ITOIXOJ
«DIIENOHOBY) KPEAWTHOrO PHCKA IO PEHTHHTY 3MHUTeHTa. J[OXOAHOCTh MPUHHMAETCS PaBHOM
JOXOJHOCTH I10 MHJEKCY COBOKYITHOTO J0X0/1a OOJIHralHii, COOTBETCTBYIONIEMY PERTHHIOBOM
rpynne, K KOTOpoif OTHOCHTCS OlleHuBaeMast OOIUramus:
B 3aBHCHMOCTH OT KpPeJUTHOIO PEHTHHIA Y BBITYCKA J0JIOBON HEHHONW Oymard (KpeauTHBINI
PEeHTHHT B BaJIOTEé HOMHMHAJA), @ B ClIydae €ro OTCYTCTBHA - pEHTHHIa SMHTEHTA WIH
NOpyuHTeNs (TapaHTa) DOATOBOH HEeHHOW Oymaru, JONroBas IieHHas Oymara MOXeET OBITb
OTHECEHA K OJIHOM W3 YEThIPEX PEHTHHIOBEIX Ipynm. [Ipu HATUYHU HECKONBKHUX PEHTHHIOB,
BBIOMpaeTCs HaMOONBIIMI W3 HMCIOIIMXCS aKTyalbHbIX KPEIMTHBIX pedTuHroB. Ecnu
TIOPYYUTENILCTBO MO BBILYCKY JONTOBOM IleHHO# Oymarnm ofecIeunBaeT WCIOIHEHHE
00s13aTeNbCTB B NOITHOM 00bEME U (HITH) rapanTHs BbIJaHa Ha CyMMY HOMHHAIBEHOM CTOMMOCTH
U TPOUEHTOB IO TAKUM JOJIFOBBIM LEHHBIM Oymaram, TO BBIOMpaeTcsi HauOOJbUIMH U3
UMEIOIIUXCS aKTyallbHBIX KPEAUTHBIX PEHTHHTOB BBIMYCKA JIOJNTOBOM IeHHOW Oymaru u
HOpyuuTeNs (rapanra).

¥ http:/economy.gov.ru/minec/activity/sections/macro/prognoz/2019093005
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Tabnuua 1
Moody's S&P Fitch PeifTrnrosas
AKPA Okenepr PA | Mekaynapoanas | Mexaynapoana | Mexaynapoaua rpynna
WIKAJIA s IKajia 51 KA
Baal BBB+ BBB+ PeiiTunrosas
Baa2 BBB BBB rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), AA- ruAA+, rtAA Bal BB+ BB+ .
(RU) PeiliTunroBas
A+(RU), A(RU) | ruAA- ruAT Ba2 BB BB I
A-(RU), ruA, ruA-,
BBI§+(R)U) ruBBB+ Ba3 e BB-
BBB(?&’)BBB' ruBBB Bl B+ B+
ruBBB-. PeiiTunroBas
BB+(RU) ruBB+ B2 B B rpynna HI
BB(RU) ruBB B3 B- B-
Bonee HU3KNi1 PEHTHHT / pERTUHT OTCYTCTBYET FeTHIIOBAN
rpynna [V

e Pefitunrosas rpynmna [
Muzaekc xopriopatiBHBIX obnuranuit (1-3 roga, peiitunr > BBB-),

Tukep - RUCBICPBBB3Y;
Onvicanue uuaekca: https:// www.moex.com/ru/index/ RUCBICPBBB3Y
ApxuB 3Hauenuii: https://www.moex.com/ru/index/ RUCBICPBBB3 Y/archive/

Peittunroeas rpynma II

Wupexc xopnoparuBhbix obmuraunii (1-3 roga, BB- <peiitun < BBB-),
Tukep - RUCBICPBB3Y;

Onucanue uujekca: https:// www.moex.com/ru/index/ RUCBICPBB3Y
Apxus 3Hauenuii: https://www.moex.com/ru/index/ RUCBICPBB3Y/archive/

Peittunrosas rpynmna 11
Unnexc koproparuBHeIx obnuranuii (1-3 roga, B- < pelitunr < BB-),
Tuxep - RUCBICPB3Y;
Omnmcanue unjaekca: https://www.moex.com/ru/index/ RUCBICPB3Y
ApxuB 3nauenuit: https://www.moex.com/ru/index/ RUCBICPB3Y/archive/

Petitunrosas rpymma [V

BeIOMpaeTcs MHIEKC B 3aBUCHMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPbIM BXOJUT JOJITOBas
nennas Oymara: MuIeKC KOTUPOBAIBHBIX JIHCTOB (KOTHPOBANBHBIA yposenb 2) winm HMuuexc

KOTHPOB&JIBHBIX JIHCTOB (KOTHPOBAIBLHBIA YPOBEHD 3),

Tukep - RUCBICPL2
Omucanue nujekca: https://www.moex.com/ru/index/ RUCBICPL2
ApxuB 3Hauennii: https://www.moex.com/ru/index/ RUCBICPL2 /archive/

Tuxep -RUCBICPL3.
Omncanvie nnaekca: https://www.moex.com/ru/index/ RUCBICPL3
ApxuB 3uadenuit: https://www.moex.com/ru/index/ RUCBICPL3/archive/
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2. Ilo amumenmy/o6auzayuu npoucxoouo peskoe usMeHeHue KpeoumHozo Kaiecmsa.

2.1. Ecii mpon3omuio yirydilienue KpeAUTHOTO Ka4ecTsa B CIEICTBHM MIOKYIIKH SMHUTCHTa KOMIIaHHUeH ¢
SonbIIeH KpeauTOCTOCOGHOCTHIO (6016€ BEICOKMM PEHTHHIOM), TO TIPH OMPEIEICHUH HEM3BECTHBIX
Ky[OHOB B IIOpPS/IKE, ONMMCAHHOM B M. 1, B KayecTBE AHAIOIMYHBLIX BBIMTYCKOB HCIOJB3YHOTCS
obnHrali KOMIIaHUKR-MIOKYaTels.

2.2. Ecl OpOM3ONLIO YXYHIIEHHE KPETUTHOrO KauecTBa (CHIKGHME PEHTHHIa, KOPIOPaTHBHBIA
KOH(JIMKT, 3HAYMMBIC IPETEH3UH KOHTPAEHTOB WM TOCYIApPCTBEHHBIX OPraHoB U T.L), TO
UCTIONB3YETCS TOAXO0/ COXPAHEHHs KPEJAUTHONO CIpdJa C YYCTOM COOTBETCTBYIOLIErO CHIKECHUS
(0KMIaeMOro Wik (hakTHIECKOr0) KpeANTHBIX pelTHHroB. [To yMOon4aHnio OKUIACTCA CHIDKEHNE Ha
OIHY pEHTHHIOBYIO CTYNeHb UIKAN HAIMOHAIBHBIX PEHTHHIOBBIX AreHTCTB (33 HCKITIOYCHHEM
(aKTOB CHIDKGHWS KpeTMTHOTO pefiTMHra Oosee 4eM Ha 1 CTymeHb) Ha Kaiabili QaxTop,
YXyAMAOmWKi  KPeAUTHOE KayecTBO (KOPMOPATUBHBIH ~ KOH(IMKT, 3HAYHMBIC IPETCH3HH
KOHTPAreHTOB MJTH TOCYIAPCTBEHHbIX OPTaHoB | T.IL.) YTO MOJKET B COBOKYITHOCTH KaK IMOBJICYb, TaK
M HE TOBJeYb MCIONB30BAHUS MHOM peiiTHHroBoit rpynmnel. B ciydae (QakTH4ecKOro CHIKCHHA
KpemMTHOro peliTunTa Gojee 4eM Ha 1 CTymeHb pacyeT OCYUICCTBIACTCA HA OCHOBAHWH HOBOTO
TPUCBOEHHOIO PEUTHHIA.

2.3. Pe3koe M3MEHEHHE KPEAHTHOTO KAuyecTBa MOXKET IPU3HABATLCS B CNETYIOMMX clydasX (BKIOYas,
HO He OTPaHHUYMBAsICh):

e  CHmKeHHe/poCT PeHTHHTA BbITYCKA/SMUTEHTA;
e [lpuoOpeTenue IMUTEHTa KOMIaHHeH ¢ Gonee BBICOKMM/HM3KHM KPEJMTHLIM KayeCTBOM (6onee
BBICOKHM/HHU3KAM PEHTHHIOM);

e BkitoyeHue SMUTEHTA B CAHKIIMOHHBIH CITUCOK;
e Cepbe3Hbiil KOPIOPATHBHBIM KOHPIIHKT;
e 3HAYUTE/bHBIE IPETEH3UH KOHTPArEHTOB WM TOCY/IaPCTBCHHBIX OPraHOB.

®opmupoBanue rpaduka OyIymHMX [ICHEKHBIX IOTOKOB /LISl J0JTOBBIX HEHHBIX pymar ¢
HHEKCHPYEeMbIM HOMHHAJIOM

Benuuunna HHIACKCHUPYCMOI'0 HOMHHAJIA.

Jlnsg JOATOBBIX IEHHBIX OyMar ¢ MHEKCHPYEMBIM HOMHHAIOM, €CIIM B pPacyeT BEJIMYHHBI HOMMHAA
BKJIIOYEHB! MIEPEMEHHBIE, 3HAYEHHE KOTOPBIX HE 3aBHCUT OT PEIUEHHS SMHTECHTA, HOMUHAIbHAS CTOUMOCTD
PacCUYMTHIBAETCS Ha ATy KaX/IOro JEHEKHOrO NMOTOKA MCXOAA M3 HOMHHAIBHOW CTOMMOCTH Ha Jaty
OIIpEJENEeHUs CIIPABEIMBOH CTOMMOCTH, CPOKa JO JIaThl JEHEKHOro IOTOKA M MPOTHO3HOTO 3HAYCHUS
MHQIISIAA U1 COOTBETCTBYIOLIET0 TIeproja o Gopmyrne (3):

Dp—Dn—q
HOMMHAJI MH,, = OKPYTJI (HOMI/IHAH WH,,_, x (1 + IPOTHO3 UL, ;) 365 ,2),

rae
HOMHWHAJI UH, - KICKOMOE 3Ha4Y€HUe HOMHHAJIA Ha JaTy KaXI0ro JCHEKHOro II0TOKa,

HOMWHAJI UH,,_; - BeaudMAa HOMMHAJIA, pacCCYHTaHHas Ha JIaTy Npe/IulecTBYIOUIEro AEHENKHOr0 MOTOKa,
HO HE paHee JIaThl pacueTa CIpaBelInBOA CTOUMOCTH;

HOMWHAJ HH, - BeJIMMHHA HOMUHANA HA ATy ONpe/Ie/IeHHs CIIPABE/THBOH CTOMMOCTH;

[TPOTHO3 UIIH,_, - NpOrHo3HOE 3HAYEHHE HHQIIALHMHK, ONpPEJETICHHOS Ha Jary INpPEAICCTBYIOMIErO
JieHexnoro noroka (n-1).

52



Jokyment 6611 3apeructpuposan B EDIS 2020.06.08 B 14:03:42 mox Homepom 771515979300120060801347-1 1 moanucan ciaexyromumu DI Cepruduxat Ne
00E1036E1BO7EOFB80EA110069F77C0A9A(MHH=007715159793, T=I"enepanbhsiii nupexrop, O="AO ""HCA""", C=RU, E=mvcheremisina@nzsd.ru, G=Mapuna
Bnanumuposna, SN=Yepemucuna).

OT/ie/bHBIC  XapaKTepucTuky  obmuraimii  QesepanbHOro  3aiMa ¢ HHACKCHPYEMBIM  HOMHHAIOM

my6AuKytoTcs na oduimansHoM calite MunuHa Poccun®,

1.1.1. BenmuumHa nepeMeHHOH CTaBKH KyILIOHA.

JUtst JOJITOBBIX IEHHBIX GyMar, 10 KOTOPBIM NPOLECHTHBIC CTABKH HE ONPE/ICIICHBI Ha BECh OXHJIaeMBIH CPOK
oBpanieHus, CyMMBI Oy/yliX ACHEKHEIX TIOTOKOB, JUlsl KOTOPBIX CTAaBKa HE OIPEC/CNICHA HA [Ty OUCHKH
HHCTPYMEHTa, PACCUUTBIBAIOTCH:

* ISt LCHHBIX ByMar, B pacyeT CTaBKH 110 KOTOPBIM BKJIFOYCHBI TIEPEMEHHBIE, 3HAYCHHE KOTOPBIX HC
3aBHCAT OT PEHIEHUs SMUTEHTA, - HCXOJ CTABKH, ONIPE/CICHHON C y4eTOM IPOrHO3HBIX 3HAYEHUH
TAKMX NEPEMEHHBIX TapaMeTPOB, (PacyeT CTABKH BBINOJIHACTCA IO dopmyrie, OnpeIencHHON
YCJIOBUSIMHU BBIITYCKa),

" IS IPOYMX LEHHBIX OyMar — HCXOMA U3 CTABKH, 3alaHHON JUIA naubosee mo3aHero KymonHoro
MepHO/Ia, CKOPPEKTHPOBAHHOM Ha 0XMIAEMOE U3MCHEHHE KIIOYEBOH CTABKH 110 JaTEI
oepTol/OTAIIEHHUS.

PacueT CTaBOK BEINOMHAECTCS OTACIBHO Ul KXKIOTO KYIIOHHOTO NEPUOAA.

Ec/i B KadecTBe IepeMeHHOro mapamMeTpa Uil pacueTa CTaBKi KyIoHa YCTIOBHAMH BbITyCKa MHCTPYMCHTA
peycMOTPEHa «CTaBKa WHIANMM» W HHAs «CTaBKa JIEHEHKHOTO pHIHKA»’, 3HAYEHHE CTaBKH
COOTBETCTBYIOLIETO KYITOHA PACCHHTHIBACTES MO (POpMYIe, IPElyCMOTPEHHOH YCIIOBHAMH BBIIMYCKA HCXON
W3 TIPOTHO3HOTO 3HAYCHUs HHGMIALMH, COOTBETCTBYIOUIETO KYIIOHHOMY IEPHOJLY, H POrHO3HOIO 3HAYCHHII
MHOH CTABKM JIEHEXHOTO pBIHKA COOTBETCTBYIOMIEH CPOYHOCTH (yTeM BBIOOpA MAKCHMANBHOTO H3
3HAaueHHH, pACCYMTAHHBIX C NPUMEHEHHEM YKA3aHHBIX JBYX TPOTHO3HBIX napametpoB). OCHOBHBIM
MCTOYHHKOM TPOTHO3HBIX 3HAYEHWH [EPEMEHHBIX IIAPaMETpOB  ABJIAETCA  [POrHO3  COUHAIBHO-
SKOHOMMYECKOTO pa3BuTHs Poccuiickoit Penepaiun, packpbiBaeMbId Ha ohunmuansHoM cajite Munduna
Poccuu, B OTCYTCTBHE ITPOTHO3HOIO 3HAYEHUsl HEOOXOIMMOTrO TapameTpa HCMOJb3yIOTCA (B mopsinke
CHMXEHHs TpuopuTera) AaHHble banka Poccuu, IPOrHO3bI HallMOHATBHBIX pEHTHHTOBBIX areHTCTB,
POrHO3bI MEXTYHAPOIHBIX PEHTHHTOBEIX areHTCTB, IPOrHO3BI MHBIX aHATUTHYCCKAX areHTCTE 1 BEAOMCTE.
[TporHo3Hble 3HAYEHMs CTABOK JEHEKHOrO PBHIHKA OHPE/ICIIAIOTCA Ha OCHOBAHMH JIAHHBIX MocOupxu
(KpUBBIE ACHEXHBIX OXKHMJAHHH), B OTCYTCTBHE WH(MOPMAUUK HCIIONB3YIOTCS WHBIC BBIICTIPUBC/ICHHEIC
HCTOYHUKH,

HpI/I pacyere CHpaBe[IHI/IBOﬁ CTOMMOCTH OCYLICCTBJIACTCAH IICPECMOTP 6yl{yH_H/IX JEHEKHBIX ITOTOKOB IIPU
HAIWUuu OOHOBIIEHHOM I/IHd[)OpMaIII/II/I 0 3HAYEHUIX CTABKH KYIIOHA. HoBoe 3HaueHue CTaBKH KyIlOHA
NPUMCHIETCS € AaThl Hadajla COOTBETCTBYIOIIETO KYIIOHHOI'O nepuoja, OypKallIero K aare yCTaHOBJICHUA
CTaBKH (HO He Mo3JHee Jarhl Havajla KyIIOHHOTO Iepuoja, Ha KOTOpblﬁ CTaBKa yCTAHOBJICHA, HJIH boiee
paHHEro KYyIIOHHOI'O epuo/ia, 10 Havdalla KOTOPOro CTaBka yCTaHOBJ'ICHa).

1.1.2. TIporsHo3sple 3HaucHUs HHOISIUH
Jlnst mporuo3Heix 3nauenuii nudusau (ITPOTHO3 UIII) Henomp3yloTes 3HauCHHUs:

»  «BMeHeHHOI» uausuun (ranee Takxe — BUITL, INF)6;

" 3KCHEPTHBIH IPOTHO3 O OyAYIIMX 3HAYEHHMAX MHIIALHN - B CITy4ae OTCYTCTBHS 3HAUCHHSA
«BMEHEHHOM» MHQIAMH 11st cCOOTBETCTBYIONMX meprnoos (EIU, KOHCEHCYC TPOrHO3 aHAIUTHKOB
Bloomberg, MOP uiu pyrue A0CTYIHEIE POrHO3bI).

1.1.3. TIporsosHpi¢ 3HaueHUs MPOYUX NEPEMEHHBIX TapaMCcTPOB

HpOFHOBHbIe 3HAYEHUA CTABOK JJCHEKHOTI0 PbIHKA.

»  craska RUONIA
»  craska ROISfix

4 B TOM uMCHE: hllps://www.mmt'm.ru/ru/documcnt/?id_4=64938-oldclnyefkharaklerislikiﬁobligmsii_l‘ederalnogo_zaimaﬁs_indcksirucmym_nominalomiofz—in
> Hanpumep, MAX (Mudutsiums; K1104€Bas CTaBKa)
% Jacrosnwil CTAHAAPT HE MCKAIOMACT NCTIONLIOBAINE — B KAUECTBC YHPOUIEHHS NPAKTHYCCKOrO Xapakrepa - JUIH ONpEaEAeiiia «BMCHCHHOI» HHGASUMN
nokstTeni Buencras nudasiwms (ICP1), onpeaenernoro Mockopckoii Gupoket. Merounnk uHopMaLK: ofHLMABHBI cailT MOCKOBCKOH OHpAH.
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» craBka MosPrime Rate
» craska PEITO, no onmepanusm {entpansioro 6anka Poceniickoit Pdesiepainy Ha CPOK J10 OIHOTO
Mecsna (BKITIOUHTENBHO)
*  Kmouepas crapka LlenTpampioro 6anka Poccuiickoii deneparnn
= craBka Kb/I
" JOXOAHOCTH K norameHuto Beimycka O®3.
IIporuosHbie 3Ha4eHMs NPOYHX MEPEMEHHBIX MAPAMETPOB (TOMHMO CTABOK ICHEXKHOI0 PBIHKA)

IIpu oTcyTcTBHM HAGIOAAEMBIX JAHHBIX O TIPOTHO3HBIX 3HAYEHUSAX NEPEMCHHBIX 11apaMETPOB (Harmpumep,
poct BBII) ucrnonb3yercs SKCIEPTHEIH TPOrHo3 o OyAYIHX 3HAYCHHAX TEPEMCHHOTO Hapamerpa (EIU,
KOHCEHCYC MpOrHo3 anamuTHKoB Bloomberg, MOP i apyrue J0CTyNHbIE IPOTHO3BI).
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[Tpunoxenue Ne 12

K [IpaBusam onpeneneHusi CTOMMOCTH YHCTBIX aKTUBOB
AO «HII® «[edect»

PersnamenT pacyer KpeaAuTHOTO cIIpeaa AJis A0JTOBBIX HEHHBIX OymMar

B COOTBETCTBHM ¢ HACTOSIIMM PEIJIAMEHTOM KpPEIUTHBIN CHpel pacCHHTHIBAETCS Ul (Janee UMEHYETCs
JOATOBON UHCTPYMEHT):

*  JI0ATOBOM IEHHOH OyMary, HOMHHHPOBAHHOM B pyOIIsX (3a HCKITIOUEHHEM IOCYIapCTBEHHBIX LEHHBIX
Oymar P®);
" JIeNO3UTOB B pyOIIsX.

Jlnst nenedt pacuera KpeAWTHOTO CHpeda OCYIHECTBISETCS CeAYIoUas MOCIe0BaTeIbHOCTh ACHCTBUI B
OTHOIIEHUH JOJIFOBOU IICHHOH OyMaru:

* B 3aBHCMMOCTH OT HAJIMYHS WIM OTCYTCTBHS KPEAUTHOTO PEHTUHIA Y BBIIYCKa’ (@ B €T0 OTCYTCTBUH
Yy OMHUTEHTaA WK HOPYYHUTEIs) JOITOBOH IIeHHOH Oymaru, onpejesseTcs: IPHHAUISKHOCTh LEHHON
OyMmaru K oJHO# U3 YeThIPEeX PEHTHHIOBBIX IPYIIM, MPEyCMOTPEHHBIX JaHHBIM PernaMeHToM;

*  MHHUMAILHOE, MAKCHMAJIBHOE M MEIMAHHOE 3HAYEHUS KPEANTHBIX CIIPEIOB /I HOJITOBOH IEHHOM
OyMaru TpPUHUMAIOTCS PAaBHBIMH  COOTBETCTBYIOIIMM  3HAYCHUSIM  KPEJUTHBIX  CHPEUOB,
PacCUMTaHHBIM JJIs PeHTHHTOBOH IPYIIIBI, K KOTOPO# OTHECEHA IIeHHas Oymara .

Jind ueneil pacueta KpeAMTHOTO CIpeaa OCYHIECTBISETCS CleMYIoNas Mocae0BaTeIbHOCTh ACHCTBUH B
OTHOILICHHHN JENO3UTA;

" B 3aBUCHMOCTH OT HalUuusl WJIM OTCYTCTBHSl KPEIUTHOTO peHTUHra y OaHKa, B KOTOPOM Pa3sMelleH
JETMO3HT, ONpeAeseTcs IPUHAJIEKHOCTD eTI031Ta K OJHOM 13 YeThIpeX PeHTUHIOBBIX [PYIIT;

" MUHMMAQJBHOE, MAaKCHMaIbHOE M MEAHAHHOC 3HAUCHMS KPeAHTHEIX CIPEJIOB I JENO3MTA
NPUHUMAIOTCS paBHBIMHA COOTBETCTBYIOIIMUM 3HAUYCHHUSAM KPECIAHUTHBIX CIIPEAOB, PACCUHUTAHHBIM IS
PEUTHHIOBOH T'PYIE], K KOTOPO# OTHECEH JICTIO3HT.

Jnsg cyOOpMHUPOBAHHEIX JIOJNTOBBIX HHCTPYMEHTOB (OOJMrallMii KpeIUTHBIX OpraHW3aluil B cirydae
OTCYTCTBHSL pEWTHHTA BbIIYCKa MM JEHO3UTOB) YCTAHABIMBAETCH JOIOJIHHUTENbHAS TIpeMud 3a
CyOOpAMHUPOBAHHOCTB, HAa  KOTOPYK)  YBEJIMYMBAIOTCS  PACUYCTHHIC  BEJMYMHBI  MHHHUMAIBHOTO,
MaKCUMallbHOTO M MEIMaHHOIO 3HAaYCHHMH KPEOUTHBIX CIPEIOB B Clly4asix, IPELyCMOTPEHHBIX HACTOSALIHM
[Tpunoxenunem. Ilpemus 3a CyOOPAMHUPOBAHHOCTH OIPEACISIETCS C YYETOM JOCTYMHOH pBIHOYHOH
HH(OPMaIHH O CIIpeax 3a CyOOpAHHHPOBAHHOCTH COMOCTABMMBIX BHITYCKOB HIIH OMHUTEHTOB (Y POBEHB 2).

1. PeliTHHrOBBIE IPYIHIBI

®onj 114 onpeiesIeHHs PeHTHHTOBOH TPYIIBI JOJATOBOrO HHCTPYMEHTA HCIOJB3YIOT CIEAYIONHMEe PeHTUHTH
7m0 uX KOMOHHAINIO (B MOPsIIKE YOBIBAHHS TIPHOPUTETA):

- PeliTuHIr1 HAaUHOHAIBHBIX PERTHHIOBBIX Ar€HTCTB

- PelTHHIU MeXIyHAPOIHBIX PEHTHHIOBLIX areHTCTB

- BuyTpennue xpeinTHbIE peHTHHTH

Jnst neneit onpeieeHns KPEAUTHOTO CIIPEia BBOJATCS CIEAYIONIHE PEUTHHTOBEIE TPYIIIbL:

PeﬁTI/lHFOBaH prﬂlla I — HaI/IBbICIHI/If/'I ypOBeHL er)lldTOCI‘lOCO6HOCTI/I H CTCHEHb HAAEXKXHOCTH 10
CPaBHEHHIO C JIPyTMMH OMHTCHTAMH, BBITYCKAMH I[EHHBIX OyMar wid (UHAHCOBLIMU
00sS3aTENBCTRAMM;

" Mcnonb3yeTces KpeANTHBIH PERTHHT 10 LiKasle PEHTHHIOBOFO areHTCTBA, COOTBETCTBYIOUIEH BaMIOTE OCHOBHOIO J0JIra
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Peiitunroasi rpynma Il - BBICOKMH ypOBEHb KPEAMTOCIIOCOOHOCTH, IPU 3TOM IIPUCYTCTBYET
HEKOTOpas 4yBCTBUTEJIBHOCTb K BO3JEHCTBHIO HEOJIArONpHATHBIX IIEPEMEH B KOMMEPHECKHX,
(HHAHCOBBIX M SKOHOMHYECKHX YCIIOBUSX.

Peiitunrosas rpynna Il — ymepeHHbIH ypoBeHb KPEIUTOCIIOCOOHOCTH, IIPH 3TOM TIPUCYTCTBYET
BBICOKAs UYBCTBHTEIBHOCTb K BO3JCHCTBHIO HEOIArONPUATHBIX IEPEMEH B KOMMEPYECKHX,
(bHUHAHCOBBIX U SKOHOMHYECKHX YCIOBHUSIX.

Pelitunrosas rpynna IV — B ykazanHyl0 pedTHHIOBYIO IPYNIY BKIOYAIOTCS POYUE AONTOBLIE
UHCTPYMEHTBL.

PeiftunroBpie rpynmnel MoryT ObITh NEPECMOTPEHBI (POHJIOM [PH BBIIONHEHHH OJHOIO U3 CIEAYIOLIUX
YCIIOBH:

® BHECCHHEC U3MCHEHUU B MCETOIUKY pacy€Ta U COCTaB UH/ICKCOB MocKOBCKOH 6I/Ip)KI/I;

e u3MEHEeHHe cyBepeHHoro peiitunra PO Bcemu arentctamu S&P, Moody’s, Fitch (o ymongannio
UCTIOJNIB3YEeTCs MAKCUMAITBHO TPUCBOCHHBIH PeHTHHT);

® IIpOYME U3MCHEHMS Ha PBIHKE, IPU3HAHHBIC CYIIIECTBEHHBIMH IS LIeNel oTpe/ieieH s PEHTUHIOBBIX
Tpynmi.

B cilyyae BBISBICHUS YCJIOBHH U MepecMOTpa PEHTHHIOBBIX IPYII IEpecMOTP PEeHTUHIOBBIX TPYNIl U
BHeceHue uameHeHnd B [lpasuna onpenenenus CUA ocymectiseTcs He mo3anee S0 kajJeHAapHBIX AHEH ¢
MOMEHTa BBIABJICHUA Takoro ¢axra. MOHUTOPHHI YCJIOBHH Ui IiepecMOTpa PEHTHHTOBBIX IPYIII
OCYHICCTBJIACTCA CKCKBAPTAIILHO.

2. HOpflIIOK ONpEaACICHUA NPUHALJICKHOCTH J0JITOBOI0 HHCTPYMEHTA K peﬁTHHFOBOﬁ rpynmne

OnpejienieHne NPUHAMIKHOCTH JIONTOBOTO WHCTPYMEHTA K PEHTHHIOBOW TpynIie BBIIOJNHSACTCS HA
OCHOBAHMH JIaHHBIX BEAYIINX PEHTHHIOBHIX areHTCTB B cOOTBeTcTBUM ¢ Tabnunei 1.

Tabsuna 1. Conocrab/ieHHe 1K PeTHHIOBBIX aT€HTCTB

Moody's S&P Fitch N
Ixcnepr PeiiTunrosas
AKPA PA Mexknynaponnasi | Mexaynapoanas | MexaynapoaHast
rpynna
uIKana mIKa/12 mKaJia
AAARU) | ruAAA | Baa3 n Bhise BBB- u Biue BBB-  Bhiute Pelirunropas
rpynna |
AA+(RU),
AA(RU), ;3?2* Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiruHrosas
A(RU) ruA-+ Ba2 BB BB rpynna Il
ruA,
A{RU), ruA-, Ba3 BB- BB-
1RG0 ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
uBBB- PeliTuHrosas
BB+(RU) ruBB+ ’ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
bonee HU3KUi PERTHHT / pETHHT OTCYTCTBYET Peiivunrosas
rpynna IV

llpy Hanuuum y jonroBoH LEHHOH Oymard, ee 3MUTEHTa WM HOPYYMTENs HECKOIBKHX PEHUTHHIOB,
BBIOMpAETCs HauOOJIBIINH U3 UMEIOMINXCS aKTYATbHBIX KPEJAUTHBIX PEHTHHIOB, C YUETOM CJIEYIOLIEro:

* [IpH HANMYHH PEHTHHI'A BRITYCKA HCIIONB3YETCH HAaUGOIBIIAI U3 aKTyaIbHBIX KPEAHTHBIX PEHTHHTOB
BBIITYCKaA, IPUCBOCHHBIX pa3JIMYHBIMU pCﬁTHHFOBbIMH AreHTCTBaMHu,

® IIpH OTCYTCTBHH peﬁTHHra BBIITYCKA, NPUCBOCHHOI'O XOTHA ObI OJJHUM peﬁTHHFOBbIM Arc¢HTCTBOM, IIpU
HaJIM4YHH pCﬁTHHFa OMUTEHTA LEHHOMU 6yMa]"I/I HCIIOJIb3YETCA HauOoMbUIMH U3 AKTyaJIbHBIX

KPCAUTHBIX pef/’ITI/IHFOB OMUTCHTA, MPHCBOCHHBIX PA3JIMYHbIMH peﬁTHHFOBBIMH Ar¢cHTCTBaMH,
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® IIpH OTCYTCTBHH PEHTHHIA BBITYCKA H OMHTEHTA, NMPHCBOCHHOTO XOTS OBl OJHHM PEiiTHHIOBBIM
areHTCTBOM, NMpPU HAIHYHA PCHTUHTA MOPYYUTESS LEHHOH OyMard UCHOJb3yeTcss HanOONbIINM H3
aKTyaJIbHBIX KPEAMTHBIX DEHTHHIOB MOPYYHTENs, NPUCBOCHHBIX PANIHYHBIMA DPEHTHHTOBBHIMU
arceHTCTBAMH.

lpu Hanuuuy y GaHka, B KOTOPOM Pa3MeILeH AeMO3UT, HECKOILKUX PEHTUHIOB, IPHCBOGHHBIX PA3IMYHBIMK
PEHTHHIOBBIMU areHTCTBAMM, BBIOMpAeTCSs HAWOONBLIMH W3 HMMEIOIMXCS AKTYATBHBIX KPEIUTHBIX
PEHTHHIOB.

3. Ilpumepnr onpeesieHHs! KPEUTHBIX CIPEAOB IS P THHIOBBIX TPy
Ocobennoctu onpenesenns kpeantHbIX cupenos s I, 1L, I u IV peiitunrospix rpynn

Kpeautupiit cnpex ans peiitunrossix rpym I, 11, 11T u IV paccunteiBaeTcs Ha Kak1yio 1aTy onpeelicHus
CHIPABEIHBOM CTOMMOCTH JI0JITOBOTO HHCTPYMEHTA

[Ipu Boruucnenun kpemutnoro cmpena I, II, III u IV peidTHroBBIX rpynnm Ha jary omnpesieieHHs
CHPABEUIHBOH CTOMMOCTH HCTONB3yeTCs MEAHMAHHOE 3HAYeHHe KPEJUTHOTO chpeaa 3a nocnennue 20
TOPrOBBIX JHEH (<= 1aThl ONpeC/ICHNs CIIPABEATIHBON CTOMMOCTH).

Jist pacyeta Me/IMaHHOrO 3HaYeHust Kpeauraoro cnpeaa I, 11, 11 u IV PEUTHHIOBBIX I'PYIIT UCIIONB3YIOTCS
3HAYCHUs] JOXOAHOCTH CJIEAYIOMMX OOJIMTalMOHHBIX WHAEKCOB MOCKOBCKOH OUpIKH, PaCKpBIBAEMBIX 110
UTOIaM KaXkJIOTO TOProBOI'o HS Ha caiiTe MOCKOBCKOM Oupiky:

a. Mupexc koprnopaTuBHEIX obiurarmii (1-3 roja, peittunr > BBB- )

Tuxkep: RUCBITRBBB3Y

Onucanue nHaeKca: https://www.moex.com/ru/index/RUCBITRBBB3Y
b. Wunexe kopnopatusHelx obsmuranuii (1-3 roaa, BB- < peiitunr < BBB-)

Tuxep: RUCBITRBB3Y

Onucanune uHaekca: https://www.moex.com/ru/index/RUCBITRBB3Y
C. Wuexe kopnoparnBHeIx obmuranwii (1-3 roaa , B- < peiitunr < BB-)

Tuxep: RUCBITRB3Y

Onucanue unpgexca: https://www.moex.com/ru/index/RUCBITRB3Y
d. Unpaekce rocynapersentsix obiuranuii (1-3 roja) — COBOKYIHBIH 10X01

Tuxep: RUGBITR3Y

Onucanune ungekca: https://www.moex.com/ru/index’RUGBITR3Y
e. MHj1eKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAIBHBIN YPOBEHD 2)

Tuxep: RUCBICPL2

Onucanne unziexca: https://www.moex.com/ru/index/RUCBITRL2
f. WHieKe KOTHPOBATBHBIX JIHCTOB (KOTHPOBAJILHBIN YPOBEHD 3)

Tuxep: RUCBICPL3

Onwucanue uHjeKca: https://www.moex.com/ru/index/RUCBITRI.3
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Pacuer meauannoro kpeautHoro enpena aas I, IL, III u IV peiiTHHroBbIX rpyni ocymecTBiseTcs B
clenyonmeM nopsKe:

Peditunronas rpvona I:

PaccunthiBaeTcst KpeauTHBIH cripest Seri 3a Kax bl 13 20 MOCHIEAHUX TOPrOBBIX AHEI:

Spri = (Yrucartreeesy — YrucsiTR3y ) (1)

rue:
Spri - 3Ha4YeHUsI ClIpelia, PAacCUUTAHHbIE B 0a3UCHBIX MYHKTAX;
YRUCBITRBBR3Y - noxomgHocts uHzpexkca RUCBITRBBB3Y, packpeitas MockoBckoit
Oupxen;
YRUGBITR3Y - joxoanocts unjiekca RUGBITR3Y, packpeitas MockoBekoit Gupaxeii;

PaccuuTeiBacTCa MeMaHHOE 3HAYCHHE KPEIUTHOTO cipeja Spry 3a nocneanue 20 TOProBuIx AHell (Meaxana
U3 MOJTyYEHHOTro psifa Seri).

Ilpu pacuete MeaHaHHOTO 3HAYEHUS KPEAUTHOIO cripesia Spry MPOMEKYTOUHbIE OKPYTIIEHHS 3HAYEHHH Spri
He npousBoziTes. [lonyuennoe MeimanHoOe 3HAYEHHE KPEJAUTHOrO CIpeaa Spry OKPYIIISETCs 1O [paBHjaMm
MaTeMaTuiecKoro OKPyIeHHs JI0 LEeJ0To 3HaYCHUS Oa3uCHBIX ITyHKTOB.

Peittunronas rpynmna 1

PaccunrrbiBaeTcs kpeanTHBI cripe Sprin 3a Kaxkabiil 13 20 OC/IeIHUX TOProBBIX JHEH:

Sern = (YrucsiTreB3Y — YRUGBITR3Y ) (2)
rae
Seri - 3HA4YCHHUS CIPeJia, PaCCUUTAHHbIE B 0a3UCHBIX MYHKTAX;
YRUCBITRBB3Y - joxoxnocte uHiekca RUCBITRBB3Y, packpeitas MockoBckoit
Oupxeit;
YRUGBITR3Y - noxonHocTb unjiekca RUGBITR3Y, packpoitas MockoBckoit fupikeii.

PaccunThiBaeTcs MeanaHHOe 3HaYCHHE KPEMTHOIO cripea Spry; 3a nocaeanue 20 TOproBeIX el (MeaHaHa
U3 TOJLy4EeHHOT o psijia Sprii).

Ipu pacuere 3HaueHMs MEIMAHHOTO KPEAUTHOTO Cripea Shfy; IPOMEXYTOUHbIE OKPYIJICHHS 3HAUCHUH Sprii
He npousBojsitest. [lonyueHnnoe MeMaHHOE 3HAYCHHE KPEIUTHOTO CTpeia Spiy; OKPYIISETCs MO MpaBHiaM
MaTeMaTHYeCKOr0 OKPYIJIEHHs O 1eJI0r0 3HAYCHHUsT OA3UCHBIX TyHKTOB,

Peiitunrosas rpvrmna 11

PaccuuTbiBacTCs KpeuTHBT cripest Serun 3a Kaxibiit u3 20 mocaeHUX TOProBhIX JHEH):

Serm = (Yrucsitreay — YrucBiTrsy ), (3)
rje
Serin - 3HaYEHUs CIpelia, paCCUUTAHHbIC B OA3UCHBIX IYHKTAX;
YRucBITRB3Y - npoxonuocth uHAekca RUCBITRB3Y, packperras MockoBekoit
Oupieit;
YruGBITR3Y - noxonHocts Hujekca RUGBITR3Y, packpritas MockoBckoit Gupikeii.

PaccunteiBaeTcs MeiMannOe 3HaUYCHHE KPEAUTHOTO Clipesia Sppyy 3a nocneanue 20 TOproBeIX AHEH (Memana
3 IIOJIyYEHHOTO psijia Sprim).
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[Ipu pacyere 3HAUECHHS MEAHAHHOTO KPEIAUTHOTO CIipea Spiy; IPOMEXKYTOHBIE OKPYIIICHHS 3HaUeHH i Sprin
He Ipou3BoaaTCs. [lonydeHnoe MeManHOe 3HAYEHNE KPEIHTHOTO Cripesia Spry; OKPYIIACTCS 1O TIPaBHIaM
MaTeMaTH4eCKOr0 OKPYTJIEHHS 10 11€JI0r0 3HaYeHUs 0a3HCHBIX MyHKTOB.

Petitunrosas rpynmna IV

PaccunThiBacTes KpeIMTHBIHR cripe/T Seriv 3a Kasblil 13 20 MOCIEINHNX TOPrOBBIX THEN):

Seriv = (Yrucsicprz — YrucBiTR3Y ), (4)
W
Seriv = (YrucaicpLs — YrucBiTr3Y ), ()
rie
Spriv - 3HAUEHUS CIPeJia, PaCCUUTaHHbIE B 0A3UCHBIX IyHKTAX;
YRucBICPL2 - noxomuaocTh nHAeKca RUCBICPL2, packpertas MockoBckoii Oupikeit;
YRucBICPL3 - noxoanocts uHaekca RUCBICPL3, packpeitas MockoBckoit Oupsxeit;
YRUGBITR3Y - noxomarocTk uHjekca RUGBITR3Y, packpeitas MockoBckoit Oupikei.

Gopmyna (4) ucnoas3yercs s JIONrOBBIX [EHHBIX OyMar BXOMANIMX B KOTHPOBAIbHBIH ypoBeHb 2 [TAO
«MockoBckast Ouprkay. Popmyna (5) wucnoib3yercss JjuUls JIONTOBBIX IIEHHBIX OyMar BXOASIIMX B
KOTHpOBaIbHBIN ypoBeHb 3 [TAO «MockoBckast 6Gupika.

PaccuutriBaeTcs MeanaHHOE 3HAYCHIE KPEAUTHOTO ciipela Sprpy 3a mocneanue 20 TOproBeix AHeH (Menuana
U3 HOJTYHYEHHOIO psijia Spriv).

ITpu pacuere 3HAUEHUS! MEIMAHHOTO KPEAUTHOIO CIIPe/a Spryy IPOMEKYTOUHbIE OKPYTICHHUS 3HAYSHUH Spriv
He npousBosTes. [lonyueHHOe MeIHaHHOE 3HAYEHHE KPEJAUTHOTO crpesia Spryy OKPYIISIETCS 110 MpaBuiIaM
MaTeMaTHYECKOro OKPYTIIEHHUS IO LeJIOro 3HAaUYCHHs Oa3HCHBIX ITYHKTOB.
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[Tpunoxenne Ne 13

K [IpaBunam onpeseneHus CTOMMOCTH YMCTBIX AaKTUBOB
AO «HIT® «'epect»

Ilepeyens 10CTYNHBIX TOProBLIX MIOMALOK

ITy6manoe akumoneproe o6mectso "Mockosckas bupxka " (MockoBckas
Onpxa)

Heto-Mopkexkas poniosas Oupxa (New York Stock Exchange)

Hacpnak (Nasdaq)

Llanxaiickas ponnosas Gupka (Shanghai Stock Exchange)

Toxuiickas donnonas Gupxa (Tokyo Stock Exchange Group)

Jlonponckas donmosas 6upxa (London Stock Exchange)

"onkonrckas ponnosas 6upska (Hong Kong Stock Exchange)

Hemeuxas ponnopas 6upsxa (Deutsche Borse)

60



g“pec: b % e 25 ot Pexsuausl: OFPH 1157700001964
e D el A WHH/KMN 7705519077/770501001
Ten. (495) 730-05-97

WETOLYRART i M 4 oL
TRRHBNERCHOMLM SoRA http://www.npfgefest.ru; e-mail: info@npf-gefest.ru

Mpukas NeOA-0608

r. MockBa «08» uioHa 2020 .

06 yTBepxaeHun «lpaBun onpeaeneHna CTOMMOCTH YNUCTbIX
aktueoB AO «HN® «ledecr» (¢ 16.06.2020r.)

B cooTtBeTCTBUM € TpebosaHuamm Monoxkerus LeHtpansHoro banka Poccuitckoit Pegepauun Ne 494- ot
01.10.2015r. «OTpacnesoit craHaapT OyxranTepckoro ydeTta onepauuii ¢ ueHHbimu Bymaramu 8
HEKPeAUTHLIX OpraHu3aumax» u Ykasanua LlenTpanbHoro baHka Poccuitckoit ®eapepauun 4954-Y «O
NopafKe pacyeTa TeKyWeW CTOMMOCTM aKTMBOB W CTOMMOCTU YMCTbIX aKTMBOB, COCTAB/IAIOWNX
NEHCUOHHbIE HAKOMEHUs, NOPAAKE U CPOKax pacyeTa CTOMMOCTU aKTUBOB, COCTaB/IAIOWNX NEHCUOHHbIE
pesepBbl, U COBOKYMHOM CTOMMOCTM NEHCMOHHBIX PE3ePBOB HErOCYAaPCTBEHHOTO NEHCUOHHOTO GOHAAY,

NPUKA3bLIBAIO:
1. YTBepauTh M BBeCTH B AeicTBue ¢ 16 uioHa 2020 roaa HOBOW pefiakumio «lpasun onpegesneHuna
CTOMMOCTU YncTbIX akTMBoB AO «HIM® «Tedect».
2. KOHTpO/b HAJ UCMOHEHWEM HACTOSLLETO NPUKa3a BO3/I0XKUTL Ha HavalbHWUKa UHBECTULIMOHHOTO
oTaena UapeHko KO.B.

Mpunoxeune:
1. TpaBuna onpeseneHuna CTOMMOCTM YKCTbIX akTuBos AO «HMN® «Tepect» (c 16.06.2020T.).

Npe3unpeHT HN® «lFedecr» WU.b. Maciok

C nprKa3om O03HaKoOMNEHa:

//é/za(// Liapetko HO.B.
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