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1. O0mme moJioxxeHusn

1.1. Hasnavenne J0KyMeHTA, TEPMHUHBI H ONPe/ieIeHHst

L1

L.12.

1. 1:8:

.Hacrosiume IlpaBuma onpeneneHus CTOMMOCTH YHCTBIX akTHBOB (mamee — «IIpaBmimay)

AxuuonepHoro obmectsa Herocynapersennsiii nencuonnsii ¢pona «epecty (nanee — «Dommy)
pa3paboTanbl B COOTBETCTBHH ¢ TpeGOBaHUAMM 3aKoHONaTenscTBa Poceuiickoit Peepaun, B ToM
uncie Yxasauus banka Poceun ot 31.10.2018 N 4954-Y «O nopsjike pacueTa TeKyIIei CTOMMOCTH
aKTHBOB M CTOMMOCTH YHCTBIX aKTHBOB, COCTABIIAIONIHX NEHCHOHHBIC HAKOIUICHHS, MOPAJKE U
CpOKax pacdera CTOMMOCTH aKTHBOB, COCTABJIAIONIMX IICHCHOHHBIE PE3epPBBI, M COBOKYIIHON
CTOUMOCTH NCHCHOHHBIX PE3CPBOB HETOCY/IAPCTBEHHOTO MEHCHOHHOTO (poHAaY (Iaiee HMEHyeTCs
«YKa3zaHue), UHBIX HOPMATHBHBIX aKkTOB Barka Poccuu, a Takoke ¢ yuerom TpeGosanuii Ctangapra
HAII® «ITopsinox orpe/ienienns CTOMMOCTH YHCTHIX AKTHBOB COCTABJISIONUX IEHCHOHHEIE PE3ePBEL
H TICHCHOHHBIE HAKOIUICHHS HETOCYJapCTBEHHBIX NEHCHOHHBIX (ouoBy (CTO HAIID 4.3-2019)
(nanee — «Crangapr).

Hacrosimpe [Ipapnna ycranaBnmBaior fomyctumele TpeGOBaHHS K HOPSIKY PAacdeTa CIELyIOLIHX
ToKasaresiei (1anee COBMECTHO MO0 KaK/IBIi B OTAENLHOCTH - [Tokasarenn):

. TEKyIIasi CTOMMOCTb AKTUBOB, COCTABJISIFONIMX IIEHCHOHHBIE HakoruieHus Ponxa;

. CTOMMOCTb YHCTBIX aKTHBOB, COCTABJISIOIIMX INEHCHOHHBIE HakomieHus Ponpa (nanee -
CTOMMOCTB YHCTBIX aKTHBOB, COCTABIISIONMUX NICHCHOHHBIE HakoIwIeHust Donjia);

. CTOMMOCTbH YHCTBIX aKTHBOB, COCTABJISIONINX NEHCHOHHEBIE HAKOIUIEHHSI, HAXOAAIIMXCS B
NOBEPUTEJIPHOM ~ YIPABIEHHH (Jlaleeé - CTOMMOCTh YHCTBIX aKTHBOB, HaXOJANIMXCS B
NOBEPUTEJILHOM YIIPABJICHUH);

. CTOMMOCTB AKTHBOB, COCTABJISIONIUX CHCHOHHEBIE pe3epBbl Donya;

. COBOKYIHAsi CTOMMOCTh IIEHCHOHHBIX pe3epBoB Ponja.

Hacrosimue Tlpasuna conepxar ommcanme nopsaka pacuéra Ilokasarernei, yTBEpIKIAIOTCS
UCIIOJIHATEILHEIM OpranoM QDoHAa W MOAIeKaT coriacoBanuio co Crenuanmu3upoBaHHEIM
nenosutapuem Oonya.

. IlpaBuna nojuesxar npumenenuio ¢ 01 smpaps 2020 roxa. Vsvenenns B IIpaBuia moryT 6bITh

BHECEHBI TOJIBKO B CIIy9YasX U B MOPSIKE, MPEIYCMOTPEHHBIX YKa3aHHeM.

JauHble, mOATBEPIKAAIOMHME PACUETEI BEIMYMH, TTPOU3BEICHHBIE B COOTBETCTBAN ¢ HACTOSIIHMH
IIpaBumamu, Xpanarcs He MeHee TPeX JIET C JJaThl COOTBETCTBYIOMIErO PACYETa.

. IlpaBuna, a Taoke wu3menenus B IlpaBmia momIexKar packpeiTuio @ongoM Ha caiite

http://www.npfgefest.ru B nudopMaLHOHHO-TeNIEKOMMYHHKAIMOHHOM ceTr «MHTEpHET» B CPOKH,
IpellyCMOTpeHHble  YkazanueM. Ha calite ®ouma pmomkubl ObITh  gocTymHsl  IIpaBumia,
ACHCTBYIONIME B TEUCHHE TPEX IOCICAHMX KACHJAPHBIX JIET, M BCE H3MEHEHHs, BHECEHHBIE B
[IpaBuia 3a TpH NOCIEHAX KAIEHIAPHBIX TOJA.

- Hacrosumme Ipasuna mpumensiores ¢ yaetom nonoxkennii «KOHIENTyabHEIX OCHOB ¢duHaHCOBOIM

OTYETHOCTHY, YTBEPXIeHHBIX CoBeToMm o MCDO.

IIpaBuna npemycMaTpuBaloT METOJBI  ONPEJCNCHHS CTOMMOCTH AaKTHBOB M BEJMYHHEI
00s3aTeNIBCTB, COOTBETCTBYIONME METOJAM HX ONpPE/C/ICHHS, TPELYCMOTPEHHBIM YYETHOU
nosuTHKol Donja JUIs menel BeJeHUs OyXraaTepeKoro ydeTa M COCTaBJIEHUs OyXraiaTepckoi
(bunancoroif) oTueTHOCTH.

B rex ciysasx, xorna IlpaBuma mnpexycMmaTpuBaioT BO3MOXKHOCTb NPHMEHEHHS 9KCIEPTHOTO
CYXICHUS, B TOM 4HCJIe ONpE/IeNCHUs 3HAYCHHH KaKuX-TH00 KooQPUUHCHTOB (MX OTACIbHBIX
KOMIIOHEH- TOB) Ha OCHOBE 3KCHEPTHOIO CYHKICHHUS, TAKOE SKCIEPTHOE CYKACHHE IOJDKHO GBITE
060CHOBaHO, TOCITe- IOBATENLHO U 3a10KyMEHTHPOBAHO.



1.1.10. B IlpaBuiax HCIONB3YIOTCS TEPMUHEBL, IPEILYCMOTPEHHBIE B ['paxxnanckom konexce Poccuiickoit
Denepannu (dacts mepsas) ot 30.11.1994 Ne 51-B3, dexepansrom 3akore ot 22.04.1996 No 39-
®3 «O prinKe MeHHBIX Oymar» ¥ B HOPMATHBHBIX aKTax Bamka Poccun, a Take cneayromue

TCPMHUHEI U OIpElICJICHU:

Tepmun Onpenenenne

JACHEIKHBIE CPE/ICTBA, IIEHHbIe GyMaru u/nim HHOEe UMYILECTBO,
AKTHBBI BIJIIOYAsl ~ WMYIICCTBEHHBIE  IIpaBa M JeOMTOPCKYIO

3aJI0JDKEHHOCTH

KpeUTOpCKast 3a/I0/KEHHOCTD, MOISKAIast UCIIOJHEHHIO 3a
Obs3arenscTBa

CU€T aKTHBOB

CTOMMOCTE YHCTBIX
akTuBoB (CYA),
COCTaBJISIOLLIMX
ITEHCHOHHEIE HAKOIJICHAS
donnga

pasuuna MEKIY TEKyIIei CTOMMOCTBIO aKTHBOB,
COCTaBJISIOMINX ITIEHCHOHHBIE HakoIJieHus CoHia, 1 BeJTMYUHOM
BCEX 00s3aTeNbCTB, MOMICKANMX HCIONHEHHIO 33 Cuer
YKa3aHHBIX aKTHBOB, 33 HCKJIIOUYEHHEM 0043aTelILCTB TI0
JorosopaM 00 00s3aTeNbHOM NEHCHOHHOM CTPaxOBaHUHU

(oOs13aTeNbCTB  mEpell  3aCTPaxoBAHHBIMH  JTMIAMH (WX
NPaBONPEEMHUKAMU) U 0043aTeNbCTB, CHOPMUPOBAHHBIX IS
obecrieyeHns  YCTOMYMBOCTH  HCIHONHEHHS  YKa3aHHBIX

06H33TCHBCTB, Ha MOMCHT pac4ieTra CTOUMOCTH YHCTBIX aKTHBOB,
COCTaBJIAIOIINX IEHCHOHHBIE HakomjieHus Doupa

CToMMOCTE YUCTBIX
aKTHBOB, COCTABIISIIOIIHX
NEHCHOHHBIC HAKOIJIEHUS,
HaXOMSIINAXCS B

pasHULla  MEeXAYy  TeKylled  CTOMMOCTHIO
COCTaBIISIOIUX IICHCHOHHBIE HAKOIUICHHs, HAXOMSIIUXCI B
JOBEPUTENILHOM YIIPABICHUH, U BEIHYHHON BCeX 0653aTeNBCTB,
HOJUIEKAMUX UCIOIHEHHIO 34 CYET YKAa3aHHBIX AKTHBOB, 3a
HCKITIOYCHHEM 0053aTeNbCTB 10 J0roBopaM of 00s3aTensHOM

aKTHBOB,

CoBoxymHast cTOoUMOCTh
[EHCHOHHEIX PE3EpPBOB
Donpma

NEHCHOHHOM CTPaxOBaHHUHU (obs13aTenseTB nepen
JIOBEPUTEITEHOM
——— 34CTPAaXOBaHHBIMH  JIMIAMH (MX IIpPaBOIPEEMHHMKAMHU) U
00513aTeNTbCTB, copMHpOBAHHEIX IS obecrieyeHus
YCTOHYHBOCTH UCIIONTHEHHSI YKa3aHHBIX 0053aTeIbCTR
PasHHLla MEXJly CTOHUMOCTBIO aKTHBOB, COCTABJISIFOIIMX

[EHCHOHHEIC pe3epBEl POH/IA, H BEINUHHOMN BeeX 06513aTENBCTB,
MOUIEKAIINX HMCHONHEHHIO 3a CYET yKa3aHHBIX aKTHBOB, 3a

UCKITIOYECHUEM 00513aTeNLCTR o JIOTOBOpaM
HErOCyZIapCTBEHHOI'0 MEHCHOHHOTO  obecnedeHus %
00s13aTeNnbeTB, c(hOPMHPOBAHHEBIX i obecnieyenus
YCTOHYHBOCTH WCIOJHEHHS YKa3aHHBIX o00A3aTeIbCTB, Ha
MOMEHT pacyeTa COBOKYIHOM CTOMMOCTH IEHCHOHHBIX
pe3epBoB

I[TpaBuna onpenenenns
CHA

BHYTPEHHUH NOKYyMeHT POHMA, periaMeHTHPYIOIHH TOPSIOK
onpenenenus ITokazarenei

CrpaseuBasi CTOMMOCTD

ueHa, Koropast Obuta OB MOJydYeHa HpH NPOAAKe AKTHBA WU
yljiayeHa npu nepejaye o0s3aTenbeTBA B X046 OOBIYHOM
CACIIKM Ha OCHOBHOM (Wi Hauboee BEIFOAHOM) PHIHKE Ha JIaTy
OLCHKM B TEKYNIMX PBLIHOYHBIX YCIOBHAX (TO €CTh IicHA
BBIXOJIa), HE3aBHCUMO OT TOrO, SIBISETCS IM Takas L[eHa




HEIIOCPEICTBEHHO HAOJIOaeMOM WIIM  PACCYHMTBHIBACTCS C
HCIIOJIb30BAHUEM JPYIOro METOJIa OIIEHKH

Poccuiickas Oupixa POCCHHCKH# Opranu3aTop TOProBiIM Ha PHIHKE IIEHHBIX Oymar

TOProBasl IJIOMAIKa POCCUNCKOM U (MIIM) HHOCTpaHHOM OUpIKH,
sakperuienHas B IIpasunax ompenenenuss CHA, K KOTOpoi y
(onma ecTh JOCTYI, KaK HANPAMYIO, TaK B 4epe3 (PHUHAHCOBHIX
NOCPETHHKOB

Habmonaemas u
JOCTyTIHAs: OupiKeBast
10N Ka

PBIHOK, Ha KOTOPOM OIEpallMy C aKTHBOM WJIH 0053aTe)IbCTBOM
IPOBOJIATCS C IOCTATOYHOM YaCTOTOM U B JIOCTATOYHOM 00BEME,
HO3BOJISIIOIIEM IIOJIY4aTh HHPOpManuio 06 OIEHKAX aKTHBOB
UK 0053aTeNbCTE Ha MOCTOSIHHOM OCHOBE

AKTHBHBIA PBIHOK

PHIHOK € HaMOOJIBIIMM JUIS COOTBETCTBYIOIIETO AKTUBA WU
OcHoBHOIt pHIHOK o0s3aTesIbeTBA 00BEMOM TOPrOB M YPOBHEM AKTHBHOCTH W3
YHciIa JJOCTYIHBIX PIHKOB

YPpOBEHB 1IEHBI TIpH

YPOBHH II€H IIPH OIpPEACICHHH CIPABEIIMBOM CTOMMOCTH
OIIpeeSICHUH

. onpeessAoTes B coorBercTBHE ¢ MCDO 13
CIIPaBEUIMBOH CTOUMOCTH

OCBhY OTpacJIEBLIC CTAHAAPTHI OyXTaJITEPCKOTo y4eTa

MC®O MEXXTYHApOIHBIE CTaHAapTHl (PUHAHCOBOM OTYETHOCTH

CyMMa, B KOTOpOﬁ OIICHHUBACTCSA aKTHB [PH MEPBOHAYAIbHOM
OPHU3HAHHWMK, 33 BBIYETOM BBIILIAT B TMOTallleHHEe OCHOBHOM

AMopTH3upOBaHHas

CyMMBI  JIOJi'a, IIOJYYEHHBIX IIPO- IEHTHBIX JIOXOJOB,
CTOMMOCTH (PHHAHCOBOTO
ATIEA yBEIIMYCHHAS HA HAYMCIICHHBIE [IPOLIEHTHBIE JOXObI (C y4eTOM

KOppeKTHpOBOK B  coorBercTBuM ¢ OCII), a Taxxke
YMEHBIICHHAs! HA BEJIMYAHY 00eCIiCHEHH S

METOJ[, NPUMEHSEMBIA I pacyera aMOPTH3UPOBAHHOMN
CTOHMOCTH aKTHBa MWIM o00s3arelbcTBa, a Taikke JUIs
pacripeieNieHusi NPONEHTHOTO JOXOJa MM IIPOLEHTHOrO
pacxoja Ha MPOTHKEHUH COOTBETCTBYIONIETO NEPHOA

Meron addexruBHoit

HOPOLECHTHOM CTaBKH (najee
- merox ICII)

CTaBKa, JAMCKOHTHPYIONIAs pacyeTHble Oyayme JeHeKHbIE
BBIIUIATHl WJIM TIOCTYIUIEHHS HA TIPOTSDKEHUH OXKHIAEMOro
CpoKa NIEWCTBHs aKTHBA MM 00s3aTeNbcTBA TOYHO JI0
0anaHcoBOM CTOMMOCTH aKTHBA HIJIM JIO aMOPTH3MPOBAHHOM
CTOMMOCTH 00si3aTEIbCTRA

O¢dexturnas nponenTHas
craska (anee - DCII)

1.2. Ilops0K 1 HEPHOAMYHOCT (JATHI) ONPEAETEHHS CTOMMOCTH YHCTBIX AKTHBOB, A TAKIKE
BpeMsl, 10 COCTOAHMIO HA KOTOPOE ONIPE/IeISIETCH CTOUMOCTD YHCTHIX AKTHBOB

1.2.1. Qoun, ynpaBmsionue KOMIAHMH, 3aKIIOYMBIICE IOTOBOPH JIOBEPHTENHHOTO yIpaBJeHHs C
DOH/IOM, pPAacCUMTHIBAIOT TEKYIIYI0 CTOMMOCTh AKTHBOB H CTOMMOCTh YHCTHIX aKTHBOB,
HaXOJSIIUXCA B JIOBEPUTEJIBHOM YNPABJIEHHH 110 JOTOBOPY JOBEPHUTEIHHOTO YIIPABICHHUS
CpeACTBAMM NECHCHOHHBIX HAKOIUICHHH, CTOMMOCTH aKTHBOB, B KOTOpBIE pPa3sMEIINEHBl CpPeICcTBAa
[ICHCHOHHBIX PE3€PBOB, COBOKYIIHYIO CTOMMOCTH II€HCHOHHBIX PE3ePBOB, B COOTBETCTBHUH C
Yxasannem bBanka Poccuu, ITpaunamu Dompia, MHBIMH JOKYMEHTAMH IO COIVIACOBAHMIO CO
CrenuanusupoBaHHbIM fenosurapueM Domnja.



1.2.2. Pacuer cToMMOCTH YHCTBIX aKTHBOB IPOU3BOAUTCS B PYOISIX 110 COCTOSHHIO Ha KAXKIBI pabouwnii
ACHb, KaXKIBIA J€Hb B KOTOPOM COBEPIIANMCH ONEPALMM C AKTHBAMH, COCTABJISIONIEMU
TICHCHOHHBIC PE3€PBHI X IEHCHOHHBIC HAKOIIJIEHUS, €CITH TAKOH JICHB HE SBJISETCS PabO9nM, a TAKKe
Ha NMOCNETHAH KaJICHIAPHBIH JIeHb MeCsIa, He T03/Hee PaboYero /IHs, CIIE/LYIOMero 3a AaToii, 1o
COCTOAHHMIO Ha KOTOPYIO OCYHIECTBIISICTCS PaCYeT CTOMMOCTH YHCTBIX aKTUBOB. [1oj1 oneparmsmu ¢
AKTHBAMH [OHUMAIOTCS JIOOBIC IOPUMYECKH 3HAYMMBIC JCHCTBHSI, CBS3aHHbBIE C PACIOPSIKEHHEM
yKasaHHeIMH akTHBamH. Pacuer [Iloxasarteneit mpousBoguTCs 1O COCTOSHHIO Ha 23:59:59
MOCKOBCKOT0 BpeMEeHH J1aThl, 32 KOTOPYIO paccuuThBaloTes Ilokasarey.

1.2.3.Ecim nata pacuera CTOMMOCTH YHCTBIX AKTHBOB SIBJISETCS BBIXOJHBIM HITH pasgHUYHBIM JTHEM, a
TAlOKE B Cilydae OTCYTCTBHS TOPrOB Ha OCHOBHOM pBIHKE, TO CIPaBEUIMBas CTOUMOCTH
ONPEACIIACTCA Ha OCHOBAHUM CIPABE/UIMBBIX LEeH OJimkaiimero Toproeoro ams. [Ipu sTom pasmep
KYIIOHHOI'O I0X0/1a OIPEACIIACTCA Ha ATy pacdyeTa CTOMMOCTH YHCTHIX aKTUBOB B COOTBETCTBHM C
peIeHUEM O BBIITYCKe OOJuranuii.

1.2.4. CroumocTs aKTHBOB M 06S3aTENLCTB, BEIPOKEHHAS B MHOCTPAHHOM BAJIOTE, IIOUICIKUT MEPECUETY
B pybmu mo odummansHOMy Kypey, ycraHoBieHHOoMy bamkom Poccnn ma Jary pacdera
ITokasareneii.

1.2.5. Tlpu pacuere CYA npuMeHSIOTCS ClIeIyromue npasmia OKPYTJICHHSL:

. OKpYTJICHUS IPOU3BOAATCS MO PABKIIAM MATEMATHYECKOTO OKPYIJICHHS;

. HCXO/IHBIE KOTUPOBKH HE OKPYIIISIOTCS;

. OKPYTJICHHE JI0 JIByX 3HAKOB MOCJIE 3aIISTOH;

. HE JIOyCKAIOTCS HEOOOCHOBAHHBIE OKPYTJICHMS IPOMEXYTOYHEIX pe3yabTaTOB pacyera.

1.2.6.Bce nennsie Gymaru, oneHHBaeMBIE 110 CHpPaBe/UIMBOW CTOMMOCTH, HaXONsIIHecs B Toprdee

Don/1a NOUIEKAT TIEPEOLIEHKE MO TeKyIeit CIPaBEAIMBOH CTOMMOCTH Ha KOHEII /IHs, epeoleHKa
[IPOBOJUTCS €3KEIHEBHO.

1.3. Kpurepnu npusHanns 1 npexpamenus NpH3HAHNS AKTHBOB H 0653aTe/IbLCTB

1.3.1. Axrussl u o6si3aTenscTBa (B 4acTH 0653aTENBCTB, IPEIyCMOTPEHHBIX YKa3aHUeM), IPHHUMAIOTCS
K pacuéry Ilokasareneil B ciydae uX mpusHanus B cooTBeTcTBHE ¢ M®CO, BBEIEHHBIME B
AercTBre Ha TeppuTopHn Poccuiickoit demeparuy.

1.3.2. B Ilpunoxennn Ne 1  [IpaBusam npecrapienst KPHTEPUH NIPU3HAHHS U IIPEKPAILICHUS TPU3HAHUS
aKTHBOB ¥ 00513aTeJLCTB.



2. OcobennocTH onpexeeHUs CHPABEIINBOI CTOMMOCTH AKTHBOB

2.1. O6mue M0JI0KEHHS 110 ONPEIeEHHIO CHPABEIJIHBOMH CTOMMOCTH AKTHBOB
2.1.1. Ilpu nepBoHaYaNEHOM MPU3HAHMH AKTHBEI OLEHUBAIOTCS IO CIpaBeI/IMBON CTOUMOCTH.

2.1.2. Tlocne mepBOHAYANBHOIO MPU3HAHUL U O IPEKpaCHNs MPU3HAHKS aKTUBBI OIECHHBAIOTCS 110
AMOPTH3UPOBAHHOKW CTOMMOCTH JHOO IO CHOpPAaBEMIMBOH CTOMMOCTH B 3aBHCHMOCTH OT HX
Kiaccudukanum.

Knaccugukanus aktuBos ocymecteisiercs B HOPSIIKe, MPeJyCMOTPEHHOM YYETHOM MOJHTHKOM
(porna B coorsercraun ¢ OCBY, MC®O 39, MCHO 9 u npounmu MC®O.

2.1.3. Pacuer CTOMMOCTH aKTMBOB (BEJMYMHEI 0053aTeNECTB), OLECHHBAEMBIX II0 CIPABEIIHBOI
CTOHMOCTH, OCYIICCTBIIAETCS B COOTBETCTBHY € OJI0keHHsIsMu MC DO 13.

2.1.4. B Ilpunoxenuu No 2 NPEACTaB/ICHBI METOIbI OLIEHKH OCHOBHBIX aKTHBOB U 0053aTE/IHLCTR

2.2. Kpurepun NpU3HAHHSA PHIHKA AKTHBHBIM/HEAKTHBHBIM

2.2.1. AKTHBHBIH PBIHOK - PBIHOK, Ha KOTOPOM CJENKH C aKTHBOM HIIH O0S3aTeNbCTBOM 3aKJTI0YA0TCS ¢
AOCTaTOYHOH YacTOTOH M B JOCTATOYHOM OOBEME, MO3BOJISIONIEM noJjrydate HHGOpMAIUIO 06
OLEHKaX aKTHBOB MIIK 0053aTeIIbCTB Ha MTOCTOSHHOM OCHOBE. .

2.2.2.B Ipunoxennn Ne 3 k ITpaBunam TIPE/ICTAB/ICHBI KPUTEPUH IPU3HAHUSA PHIHKA AKTHBHBIM.

2.3. Onpeeyienne 0CHOBHOIO PHIHKA

2.3.1.OCHOBHO# PBIHOK — PHIHOK (M3 4HC/Ia AKTHBHBIX) ¢ HAUOOMBIIMM 0GBEMOM M CyMMOM TOProB B
OTHOIICHHH COOTBETCTBYIOIIETO aKTHBA Ha IaTy ONPEIEICHUS CTOUMOCTH YHCTHIX aKTHBOR U3 BCEX
[UIOIAoK, K KOTOPOH @OHI HMEET JOCTYN H HMEEeT BO3MOXKHOCTH IPOZATh AKTHB 0e3
CYIECTBCHHBIX OMOIHUTEIBHBIX ICHEKHBIX M BPEMEHHBIX 3aTpaT.

2.3.2, OCHOBHBIM DBIHKOM JUIi POCCHIfCKHX ICHHBIX Oymar mpusHaercs Mockosckas Gupia, eciu
MockoBckast Gupika SBISETCS AKTHBHBIM PBIHKOM.

2.3.3. B Ilpunosxennu Ne 4 k Ipasuiam IPE/CTABJICHBI KPUTEPUH ONpPE/IENIEHUS OCHOBHOIO PHIHKA.

2.3.4.B Ilpunoxennn Ne 13 x ITpasuiam NPC/CTAaBIICH NEPEYCHD JOCTYIIHBIX TOPTOBBIX IJIOMIAIOK.

2.4. Aaroputm BbIOOPA METOJa OLEHKH clIIpaBeJlyIMBOI CTOMMOCTH AKTHBA

2.4.1.11esp10 BBIGOPA METO/IA OLIEHKH CIIPABEIMBOH CTOMMOCTH SIBJISIETCS JIOCTHKEHHE CIIOCO0a OIEHKH
CIpa BE/UIMBOH CTOMMOCTH AKTHBA, OTPAXKAIOIIETO HeHy, KOTopasi 6s11a GBI NOJIyYeHa MPH IIPoJIaKe
aKTHBA WJIX yIIa4eHa Npu nepejade 0ba3aTenseTsa B X0 e 0ObIMHON CAENKH MEX/Ty y4aCTHUKAMU
PBIHKA Ha JIATy OLEHKH.

2.4.2.Hacrosmumu  [lpaBuiamMu  ycTaHaBjicHBI METOJBI OLEHKH, KOTOPLIE YMECTHBI B JJaHHBIX
OOCTOSTENBCTBAX M JUIL KOTOPBIX JOCTYIIHBI J@HHBIC, JIOCTATOYHBIE JUIsl OLEHKH CIIPaBEIUBOM
CTOMMOCTH, H IIPH 5TOM MO3BOJISIOT MAaKCHMANbHO HCIOJIB30BATH DPeJICBAHTHBIC HaGIIONAeMble
HMCXOJIHbIC NaHHBIC M CBECTH K MHHUMYMY MCIIOJb30BaHUE HEHAGMIOMAEMBIX HCXOIHBIX TAHHBIX.

2.4.3.0nenKa CIPaBeUTHBON CTOMMOCTH AKTHBOB OCYIIECTBIISICTCS C MCIOJIB30BAaHUEM ClIE/IYIOMIEH
MCpapXHH  OLCHOK CNPAaBEUIMBOM CTOAMOCTH, —YYHTHIBAIOWIEH CYINIECTBEHHOCTb JAHHBIX,
HCIOJIE3YEMBIX IIPH (POPMHPOBAHUHN YKA3AHHBIX OLIEHOK:

L YpoBeHb 1: KOTHPOBKM HA4 AaKTHBHOM PBIHKE (HEKOPPEKTUPYEMBIE) B OTHOIIEHHH
HJICHTHYHBIX aKTH- BOB U 065!321TEJ1]:CTB, K KOTOPBIM (DOH)Z[ HMEET NOCTYII Ha JaThl OLCHKH;

0  YpoBeHb 2: METOBI OLEHKH, OCHOBAHHbIC HA JIaHHBIX, KOTOPEIE SBIIOTCS HAGJIOIaeMBIMH,
HPAMO HMJIM KOCBEHHO, B OTHOIIEHUM ONPEICIICHHOIO aKTHUBAa WM 00S3aTe/ILCTBRA. Jlannast
KaTeropys BK/IIOYACT aKTHBBI, OLCHUBAEMBIE C HCHOJIB30BAHNEM PHIHOYHBIX KOTHPOBOK Ha



dKTHBHBIX PBIHKax HIJId CXOXKHX aKTHBOB, PBIHOYHBIX KOTHPOBOK I HIACHTHYHBLIX HIIH
CXOXHX aKTHBOB Ha pPBbIHKaxX, HC pac- CMATPUBAEMBIX B Ka4eCTBE aKTHUBHBIX, WM IPOYMX
MCTOJIOB  OIICHKH, BCE€ HCIOJB3YEMBIC JIAHHBIE KOTOPBIX HEIMOCPEIACTBEHHO  HIINA
OIOCPEA0OBAaHHO OCHOBBIBAIOTCS Ha OﬁluelIOCTYTIHbIX PBIHOYHBIX TaAHHBIX,

[l YpoBeHb 3: MeTO/IB OLECHKH, OCHOBaHHbIE Ha HEHAOIONAEMBIX HCXOIHBIX JaHHBIX
(TpUMEHSIOTCS METOJMKH, HMCIIONB3YIOUIME 110 KpaliHedl Mepe OJuH HeHabIIo1aeMblil
napameTp, SBIAIONMNCSH 3HAYMMBIM (OICHKa Ha OCHOBE MOJENH), WIH METOIHKH,
npejnoaralomue  3Ha4uMblii  3hdexkT HeHabNMoJaeMbIX [ApaMeTpoB Ha  OLEHKY
CIpaBEUTUBON CTOMMOCTH).

2.4.4.B pamxax BeIOOpa METO/a OLIEHKH CIPABEIIMBON CTOMMOCTH HaMOONBIIHI TIPHOPUTET OTAAETCS
[EHOBBIM KOTHPOBKaM (HEKOPPEKTHPYEMBIM) AaKTHUBHLIX PBIHKOB JUIS MIACHTHYHBIX aKTHBOB
(ucxo/uble NaHnble YPoBHSA 1) M HAUMEHBIIMI IPHOPHTET — HEHAOIONAEMBIM HCXOIHBIM JAHHBIM
(ucxonnele JaHHBIE Y pOBHS 3).

2.5. Moaxoas! K ONEHKE 10 HCXOAHBIM JaHHbIM YpoBHs 1

2.5.1.Copase/uiBasi CTOMMOCTh LCHHOM OyMaru B YCJIOBHSIX AaKTHBHOTO PBIHKA OIPEJEISeIcs ¢
MCIIOJTb30BAHNUEM MCXOHBIX JAHHBIX Y POBHA 1.

2.5.2.Bo Beex ciydasx, ecliM HMEIOTCs HCXO/HbIE JIaHHble YPoBHA | JUId ompesieieHus ClpaBe/yInBoil
CTOMMOCTH IIPH OLEHKE aKTUBa WM 00s3aresbeTBa, POHJ HE JO/DKEH KakK-JIHO0 KOPPEKTHPOBATH
9TH MCXOAHBIE JAHHBIE (3a MCKIIOYEHHEM ciy4yaeB, mnpeaycmorpensix MCOO 13) wim
UCII0JIb30BATh UCXO/IHBIC JAHHEBIE JIPYTHX YPOBHEH HEPAPXUU CIIPABEIIHBOM CTOMMOCTH.

2.5.3.Ucxonupie snanHble YDOBHA 1, NPUMEHSIOTCS IIPH YCJIOBHM OCYIIECTBJICHHS MPOBEPKH
KOPPEKTHOCTH COOTBETCTBYIOIIUX IIEH.

2.5.4. B Ilpunoxennn Ne 5 k [IpaBuiam peicTaBieHbl KpUTEPUH OUEHKH 110 HCXOHBIM JaHHBIM Y POBHS
1 ¥ MOPsAIOK NPOBEPKH KOPPEKTHOCTH HCXOAHBIX JaHHBIX.
2.6. IToaxoap! K OmeHKe MO MCXOAHBIM JAHHBIM YpoBHSH 2

2.6.1.B cmyuae, ecnu ans (UHAHCOBOrO AKTHBA PHIHOK SBJISETCS HEAKTHBHBIM HJIM HEBO3MOYKHO
IPOU3BECTH OLEHKY IO JAHHBIM YPOBHS 1, TO OLICHKA OCYUIECTBISECTCS O MCXOHBIM IaHHBIM
YpoBHst 2.

2.6.2.Micxonuble qanHbie YPOBHS 2 BKIIOYAIOT:
® LEHOBBIC KOTHPOBKH aKTUBHBIX PHIHKOB B OTHOIIEHHH aHAJIOMMYHBIX AKTHBOB;

® [CHOBBLIE KOTHPOBKH B OTHOMIECHWH MJCHTHYHEIX UK aHAJIOTHYHBIX aKTUBOB Ha PBIHKAX,
HE ABJISIOMIUXCS aKTHBHBIMH

® HCXOJHBIC JAaHHBIC, OTIHYHBIC OT LIEHOBBIX KOTHPOBOK, Haﬁ.lIIOlIaeMble B OTHOIIICHHH
AKTHBOB, TaKHE KaK IPOLEHTHBLIE CTABKH, KPHBBIE TOXOAHOCTH, BOJIATHJIBHOCTE,
KpEAUTHEIC CIIPEIEI,

® HHBIC JaHHEBIE.

2.6.3.Jlns onpeneneHus CHpaBeUIMBOM CTOMMOCTH aKTHBOB 110 HCXOMHBIM JaHHBIM YpoBHs 2 DoHJ
HCIOJIB3YET CIEAYIONINE METO/IbI OLCHKH CIIPaBEeUTMBON CTOMMOCTH IIPH YCJIOBHH, YTO B Ka4eCTBE
HUCXOHBIX IaHHBIX HCIOJB3YIOTCS HabMoqaeMble JaHHbIE:

® METOJI, OCHOBaHHBIH Ha PBIHOYHBIX KOTHPOBKAX;

® JIOXOIHBIH METON (METOA JUCKOHTHPOBAHUS JEHEKHBIX IIOTOKOB) - OCHOBAaH Ha
IPEMOJIOKEHUH, YTO CTOMMOCTh WHBECTHIMH B aKTHB B IEJIOM 3aBHCHUT OT OYAymux
BBITOZI (HAIIPEMED, OT BEJTMYHHBI ICHEIKHOTO MOTOKA GyyIIHX I0X010B HIIH JUBHICH/IOB),
KOTOpEIE NOJIyuuT Gou;



2.6.4.1lpasuna onpenenenns CYA QoHpa copepkar ONMCaHKE TIPOIELYp TepecMoTpa HabIIoIaeMbIX
MCXOIHBIX JIaHHBIX, B TOM WYHCJI€ HCIOJNL3YEMBIX JUI pacdyera CTaBOK IUCKOHTUPOBAHUS,
OXKMIACMBIX JICHEXKHBIX IOTOKOB, COOTBETCTBYIOUIMX KKAOMY OTHEILHOMY aKTHBY M IPOYHX
MapaMeTpoB.

2.6.5.1lpu onpe/eseHAN CIIPaBEIMBOI CTOMMOCTH AKTMBOB, OTHECEHHBIX K YPOBHIO 2 HepapXui
CIPaBEUIMBOX CTOMMOCTH, JIOIYCKAETCsl MCIOIb30BAHHE [IEHOBBIX KOTHPOBOK, MPEI0CTABICHHBIX
TPETPUMH JiMiaMy, ecid @OHJ yCTAaHOBHJ, YTO I[EHOBBIE KOTHPOBKH, IPEAOCTABICHHBIE
YKa3aHHBIMH TPETbUMH JIMUAMH, COPMHpPOBAHBI B COOTBETCTBHU ¢ TpebGoBamusmu MCDO 13
(TTPOXOAAT MPOBEPKY HA a/IEKBATHOCTE).

2.6.6.B Ilpunoxennn Ne 6 k Hacrosium IIpaBuiiaMm npe/icTaBiIeHbl KPUTEPHEB OLEHKH 10 UCXOIHBIM
JlaHHBIM Y poBHS 2.

2.7. Iloaxoab! K OnEHKe M0 HCXOAHBIM AAHHBIM YpoBusa 3

2.7.1.B ciy4ae, ecnu I aKTHBAa OTCYTCTBYIOT HAGINOIAEMBIE JAHHBIE M HEBO3MOXHO IIPOM3BECTH
OLCHKY IO JIaHHBIM YpoBHS 1 ¥ YPOBHS 2, TO OIEHKA OCYIIECTBIISIETCS MO MCXOMHBIM JAHHBIM
Yposust 3.

2.7.2. HenabmoiaeMble HCXO/HBIE JaHHBIE OTPAKAIOT COOCTBEHHBIE JOMYIIEHHS JIALA, BEIIOJIHSIOLIETO
OLICHKY, B OTHOIICHHHM IONYIICHUH, KOTOpBIE HCIIONB3YIOTCS YYACTHHKAMH PHIHKA B IIPOLECCE
YCTaHOBJICHHSI IICHBI Ha aKTHUB WM 0053aTEIBCTBO, BKIIIOYAst IOMYIIEHHS O pasMepe puckoB. Takue
MapamMeTpbl MOTyT OBITH HCHOJB30BAHBl ISl OLEHKH CHPABEUIMBOM CTOMMOCTH TONBKO B TOM
obbeMe, B KakOM OTCYTCTBYIOT HabIIOfaeMble NapaMeTphl. BhIBeleHHMEe HEHAOMOHaeMBIX
[IapaMeTPOB OCYIIECTBISETCS C HCIIOJIB30BaHMEM Hanbostee MoJIHOH HH(OPMAIUH, TOCTYITHON IpH
JAHHBIX YCIIOBHUSX.

2.7.3.B cinydae ecnu OIEHKAa IPOBOAMTCS HE3ABHCHMBIM OIEHIIMKOM, OHA JIOJDKHA NPOBOIMTECS B
COOTBETCTBHH C TpeboBanusMu (erepaibHOro 3akona ot 29.07.1998 Ne 135-®3 «O6 oneHouHoi
AesrensHocTd B Poceniickoit Penepannuy, Hacrosmero Ctangapra u MCPO 13.

2.7.4.B Ilpunoxenun Ne 7 x Hactosiuam [IpaBuiiaMm IpeCcTaBIeHbB! KPHTEPHH OLICHKH II0 HCXOHBIM
JaHHBIM YpoBHS 3.

2.8. Ilpumenenne 0TYETOB OLEHIIAKA 1151 ONPEIeICHHS CIPABEIINBOI CTOUMOCTH

2.8.1.CrouMOCTh aKTHBA MOMKET OIIpe/Ie/ISITECS. HA OCHOBAHHMM OTYETA OLCHIIUKA IIPH OJHOBPEMEHHOM
COOJIO/ICHUH CIIEIYIONINX YCIIOBHMA:

¢ OUCHIIMK COOTBETCTBYET HOPMATHBHBIM TpPEOOBaHHSAM, IPEAYCMOTPEHHBIM B paMKax
AeATeNIbHOCTH (oHa 110 pacuety [lokasareneii;

® B OTYETE ONEHIIMKA MPEYCMOTPEHO, YTO TAKOH OTYET MOXKET OBITH UCIIONL30BaH IS IEeil
ONPEJIC/ICHUs CIIPABEININBOM CTOMMOCTH aKTUBa B cooTBeTcTBUH ¢ MCDO 13;

® M3 OTYETa OLECHIIHMKA MOXXHO YETKO OIPEJENUTh CTOUMOCTh OObekTa 0e3 yuera HaJIOTOB,
KOTOPBIC YIIAYMBAIOTCS B COOTBETCTBHM € 3aKOHOATENbCTBOM Poccuiickoii ®epiepanuu npu
IPUOOPETEHHHU 1 Pean3aliy YKa3aHHBIX aKTHBOB;

b JlaTa OIEHKH CTOMMOCTH JIOJDKHA OBITh He paHee MECTH MECALIEB OO OAaThl, IO COCTOAHHUIO Ha
KOTOPYIO pacCUYMTBEIBACTCS CTOMMOCTE YHCTBIX AKTUBOB.

2.8.2.Mcnionb3oBanue OTYETAa ONEHIMKA OGS3ATENHHO TIPH ONpEIENEHHH CNPABEUHBOH CTOMMOCTH
HEJIBIOKHMOIO MMYIIECTBA, & TAKKE JOIYCKACTCS IIPH ONpENEeHUH CIPABEIIHBON CTOMMOCTH
LECHHBIX Oymar (B ciydae aeontal 0643aTeNIbHO HCIOIB30BAHIE OTYETA OLEHIIMKA), 1eGHTOPCKOit

I Jleonrom npusnaercs HeHCHONHEHHE IMUTEHTOM OGA3ATENLCTE N0 OGIMralMsM, BKIIOYAs GUPIKEBBIC OG/UTALMH, B CIyYae POCPOUKH
HenosHeHus oba3arenseTsa Ha cpok Gosee 10 paGoumx jiHei (€M MEHbIIHIE CPOK HE TIPEAYCMOTPEH IMHCCHOHHBIMH JOKYMEHTAMH) HIK
OTKa3a OT HCTOIHEHHS YKA3aHHOT0 00A3aTEILCTRA B CEAYIOUHX CIIyyasX:

®  BBIMIATA OYEPEAHOTO NPOLEHTHOIO A0X0/a (KyNnoHa) mo ofnuraiusm;



3aJJOJDKEHHOCTH, MHBIX aKTHBOB, B TOM YHCJIE B clly4yasiX, Korma CHpaBeIJyIMBYI0O CTOHMOCTH
HCBO3MOXHO JOCTOBEPHO OIPEHCIATE C IMOMOUIBIO JOIIYCTHMBIX METOJIOB onpeaencHus
CﬂpaBClIJ]HBOfI CTOMMOCTH, IIPH OTCYTCTBHH HabJ1I0/1aeMBIX JAaHHBIX, 3KCIIEPTHBIX IIPOTrHO30B H 110
HHBIM ITpHYHHAaM.

2.8.3.OTuer oleHIIMKA HCTIOJB3YETCS B TEUEHHE He 60JIee MEeCTH MECAIEB ¢ IaThl COCTABICHHUS OTYETa,

32 HCKJIIOYCHHEM CJIy4acB, IPEAYCMOTPEHHBIX 3aKOHOJIATE/IBCTBOM Poccuiickoit (De,uepauﬂn,
COOTBETCTBEHHO, NEPHOJHUYHOCTE IIPOBEICHHS OLIEHKH HE PEKE OIHOI0 pa3a B IIECTh MECALICB.

2.9. Ocobennocru onpejeenus: COpaBeJIHBOH CTOMMOCTH (QHHAHCOBBLIX AKTHBOB NPH HAJHYHH
NPH3HAKOB HX o0ecueHeHust

2.9.1.B Ilpasunax onpenenenust CYA ycranapiuBaercst MOPSIOK KOPPEKTUPOBKH TEKyIIeH CTOMMOCTH

AaKTHBOB B ClIy4ac HaJIMYHs IIPU3HAKOB oOeclieHEHHS aKTHBA.

2.9.2.B Ilpasunax onpenenenns CYA ycranaBiuBaeTces epedeHb A0CTYIHEIX HCTOYHAKOB H TapaMeTphl

3HAYUMBIX COOBITHHA JJIS aHalli3a 1 MOHHTOPHHTa ITPU3HaKOB OGCCHEHCHHH.

2.9.3.1Ipusnakamu 06ECIIEHEHHS MOTYT ABJIATHCA CIIEYIONIHE COOBITH:

CYLIECTBEHHOE yXyIUIeHHE (DUHAHCOBOTO IOJIOKEHHsS KOHTPAreHTa, a MMEHHO CHHYKEHHE
KPEAUTHOTO PEHTHHIa OMHUCCHH H/MIIM SMHUTEHTAa HIDKE CICAYIOIMMX 3HAa4YeHui (B ciydae
BOSHMKHOBCHHSI TIPOTUBOPEYMH B pe3yjbTaTe BHECCHUS W3MECHEHMH B JICHCTBYIOIIEE

3aKOHOJATENILCTBO ~ MNPHUMEHSIOTCS ~ OTPaHMYCHHS,  [PEJyCMOTPEHHBIE  JEHCTBYIONIIMM
3aKOHO/ATEIECTBOM):
AKPA Oxkcnepr PA Fitch Moody’s S&P Global
Investors Ratings
Service
BBB (RU) ruBBB B+ B+ B+

HapylIeHus KOHTPAreHTOM YCJIOBUH MOTralleHuUs MM BBIIIATEl NPOIEHTHBIX JIOXOJOB 110 aKTHBY,
a TaKKe JI00Oro HHOro 00s3aTebeTBa KOHTPAreHTa, B CIIydae eciy JaHHas HHGOpMaIHs mpsaMo
MJIH KOCBEHHO HaOJmojlaeMa y4acTHHKOM phIHKA (MH(opMmanus o pedonrax mybmuxyercs [TAO
Mockosckast Gupika: https://www.moex.com/a23) na cpok Menee 10 KaneHIapHBIX pabounX IHeil
(anee — TexnmaecKuit 1edonT), eciu MeHbIIMIT CPOK HE MPEXYCMOTPEH YCIOBHSIMH BBITYCKA;

opunmanbHoe  ONyGNMKOBAaHME — pENMICHHS O  NPU3HAHMM  OMHTEHTAa  OAHKPOTOM
(https://bankrot.fedresurs.ru/);

opHUIHATEHOE OMYONMKOBAHME PEIICHAS O Hauale TPUMEHEHHS K SMUTEHTY MPOLELYP
OaHkpoTCTBA — CO JHA ONYONMKOBAaHWS COOOUIEHHs [0 JaThl, NPEIUIECTBYIOeH Jare
OIyONMKOBaHUs cOOOMmEH s 06 OKOHYAHHH NPUMEHEHHs MpoLeayp GaHKPOTCTBA (€/KeAHEBHBI
MOHHTOPHHI HAa OCHOBaHUH JaHHBIX BeO-cepBrca Kontyp-Pokyc);

opuuuansHOoe OnmyOJIMKOBAaHHE B COOTBETCTBUM C  (be[epabHBIMH 3aKOHAMH ¥ HHBIMH
HOPMaTHBHBIMH TIPaBOBBIMH akTamu Poccuiickoit @dejiepaliiél MM HHOCTPAHHBIX TOCYIAPCTB
uHpopmanys 0 IPOCPOYKE UCIIOJTHEHUS SMHTEHTOM CBOUX 00s13aTeNLCTB
(https://www.moex.com/a23);

OT3bIB (QHHY/JIMPOBAaHHME) Yy KOHTpAreHTa JIMIEH3MM HAa OCYIIECTBICHHE OCHOBHOTO BHIA
nesarenbHOCTH (http://kad.arbitr.ru/, cbr.ru);

HOTACHHE HOMHUHAILHOH CTOMMOCTH 00nHralky (NoraleHue YacTh HOMUHAIBHOM CTOMMOCTH B CIIyYae, eCili NoralieHue
HOMHHA/IBHOH CTOMMOCTH OCYUIECTBISIETCS 0 YaCTAM);

MCIIOJIHEHHE 00S3ATENBCTBA 110 NPHOOPETEHMIO OO/HTALMI, eCIH TAKOE 06A3ATENLCTRO NIPEYCMOTPEHO YCIOBHAMHU BHITTYCKA
(bIkymn o odepre).



® JHBIC COOBITHS IIPpH HAJIHYHH PCHICHHA Donpa.

2.9.4.B OTHOMEHHH aKTHBOB, 110 KOTOPBIM HAOJIOAAIOTCS NIPU3HAKH 0OECIEHEH S K CTOMMOCTh aKTHBA
HE MOKET OBITh OIpeJieieHa IO MCXOIHBIM JJAHHBIM YPOBHS 1, CipaBeuIiBas CTOMMOCTh MOXET
ONPENEIATECS B COOTBETCTBHH ¢ MOJICIIAMH, IIPEIYCMOTPEHHBIMU Y poBHEM 2 U YpoBHeM 3. Takue
MOJISJI MOTYT OCHOBBIBAThCS Ha OleHKe BeposTHOCcTH Aedonra (PD), Benuunns yOsITKa B Cydae
nedonra (LGD) u cymmet mox puckom (EAD). McxomabIME JaHHBIME IS OLEHKH ToKasareneii PD,
LGD moryt BricTynaTh (Ianee nepeducie sl B IOPSAKE IPHOPUTETHOCTH UCIIOIB30BAHS) IAHHEIE
PEHUTUHIOBBIX aI€HTCTB, HCTOPUYECKHE JAHHBIC MIIH SKCIIEPTHBIE CYXK/ICHHS,

2.9.5.B cruepyromux ciydasx CIPaBe/UIHBas CTONMOCTh aKTHBOB NIPU3HAETCS PABHOH HYJIIO:

® B OTHOILUICHHH BBIIIYCKOB JOJITOBBIX U JOJIEBBIX IIEHHBIX 6YM3I' , IIPH3HAHHBIX OGBCIIeHeHHI:IMPI B
ClIy4ac Mpu3HaHHug DMHTECHTA GaHKPOTOM;

® B ClyYae, eClIi CTOMMOCT aKTHBA HE MOXKET OBITh OIpE/IeNICHa ITO HCXOAHBIM JJAHHBIM Y PoBHS 1 1
VYpoBH: 2, a TaKXKe 1o MOJIeNsM Y POBHS 3;

® B MHBIX CllydasX II0 PEIICHHIO donja.

2.9.6.B ortHomenuu BBIITYCKa ICHHBIX 6YME1I‘, 110 KOTOPBIM HCIIOJB30BAJIACE OLEHKA, MPOU3BEICHHAA
OLCHIIUKOM paHee JIaThl OﬁHﬁp}'H(eHHﬂ [IPU3HAKOB OﬁCCHeHCHHH BBIITYCKa LICHHON Gymam, npu
OIIpEACIICHHA cnpaae,unnBoﬁ CTOMMOCTH OTHET OLICHIIIHKA HE IIPHUMEHICTCA.

2.9.7.B Ilpunoxennu Ne 8 k HacTOSIIUM [IpaBuiam mpencTaBieHbI METO/ABI OLEHKH KPEAUTHOIO PHCKa
KoHTpareHTa (B Tom uucie ¢ npumeHeHueM PD, LGD, EAD), mo3Bojsiouye ONpeieauTh
CNpaBeIUIUBYIO CTOMMOCTD LIEHHBIX OyMar npy HaJIU9ud IPU3HAKOB MX 00ECIEHEH S,

3. OcobennocTH oNpexeeHHs AMOPTH3MPOBAHHOI CTOMMOCTH AKTHBOB

3.1. O0mue mM0/103KEHAS 110 ONPEXETEHHIO AMOPTH3HPOBAHHOI CTORMOCTH
3.1.1.11pu nepBoHaYaIbHOM NPH3HAHHE aKTHBBI OLEHABAOTCS TIO CIPABETHBOI CTOMMOCTH.

3.1.2.Pacuer CcTOMMOCTH aKTHMBOB (BEIMYMHBI OOS3ATENHCTB OCYITECTBJIIETCSI B COOTBETCTBHM C
nojokeHusmu MCOO 39,

3.1.3. B Ilpunosxenun Ne 2 npecTaBIeHbl METO/IBI OLIEHKH OCHOBHBIX aKTHBOB M 00513aTEIICTB.

3.2. OcobennocTn onpe/eIeHusi CTOMMOCTH CNO3UTOB B KPEAHTHLIX OPraHU3aAAX

3.2.1. AMOPTH3HMPOBAHHON CTOMMOCTBIO [ENO3MTA IPU3HAETCS CyMMa, B KOTOPOH JICTIO3HT OIEHUBACTCS
NI0CJIe TIEPBOHAYANBEHOrO MPU3HAHU, 3@ BBIYETOM BBILIAT B IIOTAllleHHE OCHOBHOM CyMMEI JI0JIra,
MOJTYYCHHBIX IIPOLEHTHBIX I0XO0/I0B, YBEIMYEHHAs HA HAUMCIICHHBIC IPOLEHTHBIE JJOXO/IBI, & TAKIKE
3a BBIYCTOM CYMMBI CO3JIJaHHOT'O pe3epBa o] 00eCleHEHHUE,

3.2.2.AMOpTH3Hp0BHHH&H CTOMMOCTE ACTIO3HTA PAaCCUUTBIBACTCA OTACIBHO I10 KXKIOMY JCIIO3HUTY.

AMOPTH3HPOBAHHAS CTOMMOCTD JEMO3UTA MOXKET PACCYUTHIBATECA C MCIIONB30BAHMEM JIHHEHHOTO
METO/a MPU3HAHUSA IPOLIEHTHOro Joxoaa uinu Meroaa DCII.

I1pu pacuere amMopTH3MPOBAHHON CTOMMOCTH C HCIIONB30BAHMEM JTHHEHHOIO METO/a POLEHTHBIE
AOXOABI HAYHMCIIAIOTCS 1O CTAaBKE, YCTAHOBJICHHOM YCIOBHAMHM J0roBopa (Jajiee - IPOIEHTHAS
CTaBKa I10 JI0TOBOPY).

Ilpu pacuere amMOPTH3HPOBaHHOW CTOMMOCTH C HCHoJb3oBaHHeM Metoga DCIT mpomeHTHBIE
Aoxozs! HaducsoTest 110 DCII (ctaBke (UCKOHTHPOBAHMS).

OCII onpenensercs OTACIBHO MO KaXIOMY JCIO3UTY Ha JIaTy €ro NepBOHAYANIEHOTO MPH3HAHMSL.

3.2.3. ®onn ne npumensier Merox DCII B crenyomux cyyasx:
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® B ClIy4dag, €ClIi JCIO3UT UMEET CPOK IOTallIeHHs 10 BOCT’pGGOBaHHﬂ»;

° B ciaydae, ecim 3QQeKT OT JMCKOHTHPOBAHHMS HE SBISETCS CYIMIECTBEHHBIM HA ATy
NE€PBOHAYAIIEHOTO IPHU3HAHMSL.

OddexT OT AUCKOHTHPOBAHMS MPH3HAETCSH HECYUIECTBEHHBIM, CCITM HA JATY IIEPBOHAYAIBHOTO
NPU3HAHKS CPOK TIOTAIUCHUsI JCTIO3MTAa COCTABJIAET MEHEE OMHOIO Tofia (BKJIOYMTEIHLHO) H
NPOUEHTHAs CTaBKa I10 IOrOBOPY MPHU3HAETCS COOTBETCTBYIONIEH PHIHOYHBIM YCIIOBHSIM.

3.2.4. @axrnueckas DCII onpezessieTcst yTeM pelenHs CIIeIYIONIero ypaBHeHHS:

=y N All;
0= Ei:l) di=dp »
(1+3CIT) 365

rie
9CII - uckoMOe 3HAYCHHE CTABKH JUCKOHTHPOBAHHIS,

All;- cymma i-ro IenesKHOro MOTOKa, BKIIOYast IOTOKH 110 OCHOBHOMY JIOIT'Y, IPOLEHTHEIE Z0XO0bI
U NIPOYHE CYMMBI, SIBIAIONHECT HeoThemiieMol yactsio DCIT;

d;- 1ata JeHEeKHOro IMOToKa, BKJIIOYAs:

b JaThl OKOHYaHHA KaK0T0 IMPOLIEHTHOIO NepHoaa, 10 3aBEPIUICHUIO KOTOPOI'0 B COOTBETCTBHH
C YCJIOBHAMH JOTOBOpa OCYILECTBIISIIOTCS BLINJIATHI I[IPOLCHTHOrO OoXxoloa U (CCJ'IPI
Hpe.HYCMOTpeHO) HaCTHYHOE ITOralliI€HUE OCHOBHOI'O J0JITra;

®  JilaTy, 10 KOTOPO#t ONpeIeNeH 0XKUAAEMBIi CPOK pasMEIIeHuS.

OxxumaeMslit CpOK pa3MeNeHUs IeT03UTa onpexensercs ¢ garsl pacyera DCII 1o maTel noramenus
ZIeTI03UTa, YCTAHOBJICHHOM IOrOBOPOM, HJIH JIaThl, JI0 KOTOPOH onpeJieeHa IpoLeHTHas cTaBKa (1o
JIOrOBOPY C IJIABAIOLICH IPOLEHTHON CTaBKOI).

3.2.5.TlpouenTHas craBKa 1o JOroBopy MPH3HAETCS COOTBETCTBYIOMIEH PBIHOYHBIM YCIIOBHSM, €CIIH €€
3HAYCHHE HE BBIXOJMT 3a IUANA30H PHIHOYHBIX CTABOK.

3.2.6.9CIl, paccuntanHas B MOMEHT NEpPBOHAYAILHOTO NPH3HAHHS, [PU3HACTCA COOTBETCTBYIOIIEH
PBIHOYHBIM YCJIOBHSAM, €CJIM €€ 3HAYCHHE HE BBHIXOIMUT 3a JUANa30H PHIHOYHBIX CTaBOK. B ciyuvae,
ecy OCII He coOTBETCTBYET MaNa3oHy PHIHOYHBIX POIEHTHBIX CTABOK, [PH PHUMEHEHHH METO/A
OCII, craBKy AMCKOHTHPOBAHHS HEOOXOAMMO BHIOMpPATH W3 JMANA30HA PHIHOYHBIX IPOLICHTHBIX
CTaBOK.

3.2.7.B xauecTBe PHIHOYHON CTABKH Tep.po, ACTIONIB3YETCSI CPETHEB3BEIICHHAS IPOIEHTHAS CTaBKa IO
[IPUBJICYCHHBIM KPEAUTHLIMM OpraHM3alMsMH BKJIajaM (JIENO3uTaM) B PyOisX M MHOCTPAHHOM
BAJIIOTC Ha COMOCTaBUMBbIH CPOK UL FOPUAMYCCKHUX JIUL], PACKPHIBAEMON Ha OMHITMATILHOM caiiTe
Banka Poccun (http://www.cbr.ru/vfs/statistics/pdko/int_rat, CBexenust no BKTazam (nenozuram)
¢usudeckux Ml M HeHHAHCOBBIX OpraHM3aUMil B pybusx, mommapax CIIA wu espo
(o 30 kpynueitmmim 6ankam, Jajee — CpeTHEB3BEIICHHAS CTABKA 110 JIEMO3UTaM).

3.2.8.Eciu mocnesusst packpeitas Ha caiite Banka Poccun CPEJTHEB3BEIIEHHAsA CTaBKa IO JIeTO3HTaM
paccuuTana paHee, 9€M 3a Mecsl 10 NepBOHAYabHOIO MPH3HAHKS, & TAKKE B CIIydae H3MECHEHUsI
Kimo4eBo# craBku banka Pocenn nocie nepBoHadabHOr0 NPpU3HARKS 1S ONIPE/IENICHUS PHIHOYHOR
CTaBKH PUMEHSETCS CIEIYIOMIHI TOAXO/;

* Kumouesas crapka banka Poccuu, neifcrBoBaBmas B Mmecsue, 3a KOTOPBIH ONpe/eeHa
CPEIHCB3BEIICHHAs CTaBKa 110 JIeNI03UTaM, cpapauBaercs ¢ Kitoyesoii craskoii Banka Poccun,
ACHCTBYIOIICH B MECAIE NMEPBOHAYAILHOTO NPU3HAHMA / ¢ W3MeHeHHOM KIouepol cTaBKoii
banka Poccuu:

e ccmu KmodveBas craska Banka PoccHu He W3MeHMIAChH JI0 MOMEHTa IE€PBOHAYAIIEHOIO
NPU3HAHKA, B KAYECTBE PHIHOYHOM CTAaBKM MPH [EPBOHAYAILHOM  IIPU3HAHHH
HPUMEHSETCA ITOCIIE/IHSS PACKPBITAs CPEIHEB3BEINCHHAst CTABKA 110 ICHO3UTAM;
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3209,

* ccmn Kimouesas craBka banka Poccum wu3menmmack (B TOM dYHCNe JO MOMEHTA
IEPBOHAYAILHOrO NMPU3HAHKS), IS ONPEIENCHHS PHIHOYHON CTaBKH NMOCIEIHSAS PACKPHITAs
CPEAHEB3BEIICHHAs CTaBKa 1O JICTIO3UTaM M3MEHSAETCA Ha TO K€ KOJIMYECTBO MYHKTOB, Ha
KOTOpOE H3MEHMIIach Kimo4ueBas craBka banka Poccun.

IIpouenTHas craBka mo py6GIeBOMY JENO3UTY MPU3HACTCA PHIHOYHOM, €CIIH BBIIOIHEHO
YCIIOBHE:

Teppoin, * (1 - KV) = T pen = Tep.pem, * (1 + KV):

rae:
I'pen - CTABKA 110 OCTIO3UTY B IIPOLIEHTAX;

KV — xoapurment sonarmiHoCTH PHIHOYHOM CTaBKH HA TOPU30HTE 12 MeCSIIeB, OMpeaeIeMblii
o Gopmyie:

Kv_maxr&:p.plﬂﬂ._minrcp.prH.

. ]
MINep priy.

rae:

MaXTep pry, — MAKCHMAIBHAS CPEHEB3BEIICHHAS IIPOLEHTHAs CTaBKa I10 NPUBJICYECHHBIM
KPCIMTHBIMHA OpPraHM3allisIMH BKJIaZiaM (Aero3uTaM) He(pMHAHCOBBIX OpraHusamuil B pybmsax ¢
COIIOCTaBMMBIM CPOKOM, IyOniKyemas Ha odpuiuansHoM caiite I[B PO, na ropuszonte 12 Mecsies,
Ha4quHasd OT IOCNIEIHEeH pacKphITOi Ha caiite banka Poccuu craBku;

MiNrep pyy, — MHHEMANbHAS CPEIHEB3BENICHHAs HPOLEHTHAS CTaBKa [0 IIPHBJICYEHHBIM
KPCIMTHBIMH OPraHu3allsAMH BKJIaZaM (Aero3uTaM) He(MHAHCOBBIX OpraHu3aiuii B pybmax c
COTOCTaBUMBIM CPOKOM, IyOiiKyemast Ha oduimansHoM caiite 1B PO, na ropusonte 12 Mecsies,
HavuHas OT IOCNIe/IHeH pacKphITOi Ha calite banka Poccuu craBku;

3.2.10. B rtom cnywae, ecim mpouentHas craBka 1o pyGieBomy JIENIO3UTY HE IMpU3HAETCS

3.2.1

PBIHOYHOM, B Ka4€CTBE PHIHOYHOM MIPU3HAETCS CTABKA Tep.phii.

1. [IpouenTras craBka o xemnosury B gonnapax CIIA wuu EBpo npusHaercst ppIHOYHOM, eciu
BBITIOJIHEHO YCIIOBHE:

Tep.pom. * (1 - KV) = Then = Tep.pomm. * (1 ¥ KV):

eoe:

KV — xoadpunment BonatuiibHOCTH PRIHOYHOM CTABKH Ha ropu3oHTe 12 Mecsnes, onpeaensemMblit
10 COOTBETCTBYIOIIMM  CPCAHEB3BEUICHHBIM ~CTABKAM  Toppyy, AHAIOTHYHO — ONpPEIEIICHHUIO
K03()puIHEenTa BONATHIBHOCTH 110 PYOJICBBIM CTABKAM: Tyen - CTAaBKa I10 JICTIO3UTY B IIPOLIEHTAX;

Tep.pumn, = CPCAHCB3BELICHHAS IPOLICHTHAS CTABKA 110 TIPHBJICYCHHBIM KPEIUTHBIMM OpraHHu3aIHsAMH
BKIafaM (Nerno3suTaM) He(QUHAHCOBBIX OpPraHM3alMH B BAMOTE, COOTBETCTBYIOLIEH BAIOTE
Aenosura, myonukyemas na opunmansHom caiite LB P®, 3a Mecsan, naubonee Giu3Kkuii K jare
OLCHKH, 110 JICMIO3UTaM CO CPOKOM HPHBJICYEHHS, MONAAONIMM B TOT )K€ HHTEPBAJI, UTO M CPOK,
OCTABIIMICS HAa OTYETHYIO JATy JO MOTAIeHs OLEHUBAEMOTrO JAEIO3UTA.

3.2.12. B ToM ciywae, ecim mpoueHTHas CTaBKa 110 JIEHO3HTY B nojutapax CIIIA wma Espo,

NPU3HACTCS PBIHOYHOW, B Ka4eCTBE BHIOPAHHOW PHIHOYHOM CTABKM NPU3HAETCS CTABKa [0
AETIO3UTHOMY JOTOBOPY.

13



3.2:13. B Tom ciywae, eciu mponeHTHas craBka o aemnosury B posnapax CIIIA mmm Espo, ue
NPH3HACTCS PHIHOYHOM, B KAYECTBE PHIHOYHON NPU3HAETCS CTABKA Tep, poy.

3.2.14. OCII onpenensercss Ha Jary NEPBOHAYAILHOIO NPU3HAHUSA JIETO3UTA M TMOUIEKHT
NEepecMOTPY B Cly4asx, ycraHoBieHHBIX B [IpaBmmax omnpenenenus CUA, B T. 4. B ciydae
KOPPEKTHPOBKH rpaduKa ICHEKHBIX IIOTOKOB B CBSI3H C HACTYIUIEHHEM CJIELYIOIAX COOBITHIA:

® B JIaTy BCTYIUIEHHS B CHJIy COIJalleHHs 00 YCTaHOBICHWM HOBOM IIPOIIEHTHON CTAaBKH II0
NETO3UTY C IIJIaBaIOIEeH MPOLEHTHOM CTaBKOIA;

® B JIaTy BCTYIUICHHS B CHJIy COIVIAINCHHS O IPOJIOHTAIlMU JeNno3uTa (eCl paHee K JeMO3uTy
npumensics meroj DCIT).

Iepecmotp OCII (neiicTBus o pacdery Hosoro 3Hadenus DCII) BHITOTHIETCS MOCITE HAYHCISHHUS
BCEX MPOLCHTHBIX JOXOOB (BKIIOYAs HAYUCICHHE KOPPEKTHPOBKM CTOMMOCTH JIENO3UTa C
ucnons3opanuem ICII).

3.2.15. Ecim nocie nathl nepBOHAYAIBHOTO IPU3HAHMS IETNO3UTA, B OTHOMIEHUH KOTOPOTO IIPUMEHSETCS
merox OCIL, rpadgux OxuAaeMbBIX JEHEXHBIX IIOTOKOB NEPECMATPHUBACTCS B 3aBHCHMOCTH OT
M3MCHECHHS  PacYETHBIX OLEHOK IUIaTeXed W  IOCTYIUICHWH, BBINOJHSAETCS II€PECcUYeT
aMOPTU3MPOBAHHONH CTOMMOCTH JENO3MTa IyTEM pacdeTa IPUBEICHHONW CTOMMOCTH PACYETHBIX
Oynymux NEHEXHBIX IOTOKOB COTVIACHO M3MEHEHHOMY rpadMKy ¢ MCIOIB30BAHHEM B Ka4ecTBE
CTaBKH JIUCKOHTHPOBaHHMs nepBoHaqanbHoi DCII.

3.3. OcoGennocTn onpeeeHHsi AaMOPTH3HPOBAHHOI CTOMMOCTH AeGHTOPCKOI 3210 KEHHOCTH

3.3.1. JlebuTopcKyio 3a/10/DKEHHOCT, HE COIEPIKATITYIO CYIIECTBEHHOTO KOMIIOHEHTa (buHaHCHPOBAHU
(He mpezmonaralONIyIo OTCPOUKY IIATeXa Ha CPOK CBBIIE | Toja), HOMYCTHMO YYHTHIBATH IIPH
[E€PBOHAYAIILHOM TPU3HAHUHM H IOCJEIYIOIMIEM Y4YeTe I10 LEHEe JIOrOBOpa, B PAMKAaX KOTOPOTO
OCYIICCTBIISIETCS IPAU3HAHKE AeOUTOPCKOI 3a10/DKEHHOCTH.

3.3.2. ]Jlebutopckas 3a0DKEHHOCTh, COJEPIKANYIO CYIIECTBEHHBINH KOMIOHEHT bunancupoBaHus
(Ipeamonaraionyio  OTCPOYKY IUIaTeXXa HAa CpoK ceeime 1 roxa), JUCKOHTUPYETCS C
ucnonb3oBanueM meroma DCII.

3.3.3. TectupoBanne aeGUTOPCKOH 3aJJ0JDKEHHOCTH HA npeaMeT OOeCHEHEHHs OCYIIECTBISIETCS B
CHIE1YIOIIEM TOPSIJIKE.

py Ham4uy ciietylomux npu3HaKoB oGeceHenus AeGHTOPCKOH 3aT0IDKEHHOCTH:

¢  BO3HMKHOBCHHE POCPOYCHHOH 38/I0JOKEHHOCTH ITO LEHHBIM GyMaraMm cpoYHOCTHIO cBBIIe 10
pabouunx aHei,

®  BO3HMKHOBCHHE MHOM IPOCPOYEHHON 3a0JDKEHHOCTH CPOYHOCTEHIO CBBIIE 30 KaJIeHTapHBIX
JHe,

®  HIMYUE NPETEH3HIl K KOHTPAreHTY CO CTOPOHEI Haorossix opratos (https://fssprus.ru/iss/ip,
MOHHUTOPHHT OCYILIECTBIIIETCS 110 HCTEYEHHHM TpeX pabouux JHedl ¢ MOMEHTAa BBISBICHUS
[IPOCPOYEHHOH 3a/I0JDKEHHOCTH)

IPOBOIMTCS TECT Ha 0OECICHEHHUE.
3.3.4. B llpunoxenmu Ne 2 x nHacrosmum [IpaBuiaM HpHBEIEHE! METOIBI OICHKH NeOUTOPCKOIH
3aJI0JDKEHHOCTH.
3.4. OcobennocTi onpe/esennst aMOPTH3NPOBAHHOH CTOMMOCTH HHBIX AKTHBOB

3.4.1. Tlpu nnanupoBanuu nossienus y MOHIA HHBIX aKTHBOB, ONEHUBAEMBIX 110 aMOPTH3UPOBAHHOMN
CTOMMOCTH, ¥ HE NpuBe/CHHBIX B [IpaBunax onpexnenenus CUA, nporeiypa BHECEHUS H3MEHEHMI
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B IlpaBuna onpenenennss CYA ocymiecTBisieTcss B COOTBETCTBHM C  JICHCTBYIOLIUM
3aKOHOJIATEILCTBOM JI0 JIaThl [€PBOHAYAIBHOTO NPU3HAHMUS HHOIO aKTHBA, OLEHHBAEMOro IO
aMOPTU3UPOBAHHOM CTOMMOCTH U He npuBeeHHoro B [lpapunax onpenenenus CUA.

3.5. PesepBbl noj obecuenenne

3.5.1. ®ounn npumenser MC®O 39 u npu HammIun OOBLEKTUBHBIX NPH3HAKOB OOECHEHEHUs aKTHBA,
npuBe/ieHHbIX B myHkre 2.9 IIpasun onpenenenus CUA, gopmupyer pezepBbl 1oj obeciieHeHne
NPUMEHHUTEIBHO K aKTHBaM, OLIEHUBAEMBIM 110 aMOPTU3UPOBAHHOM CTOMMOCTH HITH YYHTHIBAEMbIM
110 ce0ECTOMMOCTH.

3.5.2. Benuuuna pesepBa 10J OOECLEHCHHE JUISL AKTHBOB, YYMTHIBAEMBIX 110 AMOPTH3HPOBAHHOM
CTOMMOCTH, OLICHUBACTCS KaK pasHHIla Mexy 0alaHCOBOH CTOMMOCTBIO aKTHBA W IPUBEJICHHOIT
CTOMMOCTBIO PACYETHBIX OyMyIIMX IOTOKOB JICHEKHBIX CPEACTB (MCKIIEOYas OyyIiine KPEeauTHBIE
YOBITKH, KOTOpHIE He ObLIM TOHECEHBI), IUCKOHTHPOBAHHOM 10 TepBOHAYambHOMH dhdekTHBHOI
CTaBKe MPOIEHTA 110 PUHAHCOBOMY aKTHBY (T.€. 5(p(EXTUBHOMN CTABKE NPOLEHTA PACCYMTAHHOM IIPH
NEePBOHAYATILHOM NIPU3HAHHH).

3.5.3. B Ilpunoxennn Ne 8 x macrosimemy CraHmapTy MpeicTaBIeHBI METOIBI OLEHKH KPEIHUTHOIO
pUCKa KOHTpareHra, IIo3BOJIIIOLINE ONPEIEIUTE PE3EPBEI 10/ 00ECIICHEHHE aKTHBOB.

4. 3akmouHTeIbLHBbIC MOJIOMKEHU S

4.1. Hopsigox yperyiupoBanusi pasHoriacuii mexay @Pouaom, ynpapiasiomeii Komnanmeii m
CHENHATN3HPOBAHHBIM JEMO3HTAPHEM

4.1.1. Tlpu BBIABIEHHH PACXOXACHUH 110 COCTABY AKTHUBOB MPH PacyeTe CTOMMOCTH UHCTHIX aKTHBOB
@ony, Ynpasnsomas Komnanus i Crienuani3upoBaHHbii J[eno3uTapuii 0CymecTBIsSIOT CBEPKY
aKTUBOB M 00sA3aTEJILCTB, N0 KOTOPHIM BBIBJICHBI PACXOXKICHHS, HA MPEIMET MPABUILHOCTH WX
y4€Ta B COOTBETCTBUH C KPHTEPHAMH UX MPH3HAHUSA (MPEKPALICHHS IPU3HAHMS).

4.1.2. llpu oOHapy)XeHHM PaCXOXICHHH MO CTOMMOCTH aKTHBOB IpPH PacdyeTe CTOMMOCTH HYHCTBIX
axtiBOB ®onz, Ynpasmsnomas Kommnanust u CrienuanisupoBanssii Jlenosurapuii ocymecTBisioT
CIEeAYIOIIUE OeHCTBUS:

CBEpKY HH(pOpPMAIMH, HCHONB3YEMON JUISL ONpEHENCHUs CIPABEIMBON CTOMMOCTH aKTHBOB
(o6s3arenncts) PoHa, B TOM YHCIE, €€ HCTOYHUKOB M NOPSIKA HX BbIOODA;

4.1.3. Tlocne ycTpaHeHus BBISBICHHOM IPHYMHBI PACXOX/ICHAH B PacyeTe CTOMMOCTH YHCTHIX AKTUBOB
Donp, Yupasisiomas Komnanus u CrienuanmizupoBanubiit Jleno3uTapyii HOBTOPHO OCYIIECTBIISIOT
CBEPKY.

4.1.4. Tlpu HEBO3MOXHOCTH YCTPAHHTbH BBIABJIECHHBIE PACXOXICHHS B PacyeTe CTOHMOCTH WHCTBIX
aKTHBOB, (pakT OGHAPYKEHHs PACXOXNKICHHM (UKCUPYETCs CTOPOHAMH B TIPOTOKOJIE PACXOMKICHHIA.
IIporoxon pacxoxaenuit cocrapisercs B 3 (Tpex) sxsemmuspax — mis @onpa, Ympapisiomeii
KoMnanuu ¥ CrelnHaIu3upoBaHHOTO JICTIO3HTAPHSL.

4.1.5. ®ouz, ynpassiomnas KOMIAHUS H ClCHHAIM3UPOBAHHEIIA fenosuTapuit PoHA MPeANPHHIMAIOT
BCE BO3MOJKHBIC [CHCTBHs, HAlPABJICHHBIC HA NPEIOTBPAIICHHE BO3MOXKHBIX PACXOXKICHUN B
JalbHEHIIIEM,

4.1.6. B cnyuae Hanuums HEyperyJIMpoBaHHBIX pasHornacuit QOmi, ynpaBisiomas KOMIAHHS H
CHEeLMATM3UPOBAHHBIH Jieno3uTapuii Ponia MOANUCHIBAIOT JOKYMEHT O MPUYMHAX PACXOKICHHS
IMaHHBIX 1pH pacuere [lokaszareneii.

4.1.7. llpu meob6xomumoctn QOHI, yIpPaBISIONAsS KOMIAHUS M CIEHMHATH3MPOBAHHBIA JENO3MTapHiA
DoH/1a BHOCAT UCIPABIIEHHS B PETUCTPHI yueTa. Bee ucpasiienus BHOCATCS B PETUCTPHI yIeTa Ha
JaTy KOPPEKTHPOBKH CTOMMOCTH aKTHBOB (0013aTeNILCTB).



4.2. Ilopsigox npumenenust Hacrostux Mpasu

4.2.1. Hacrosmue IIpaBuna neiictyior ¢ 1 susaps 2020 roja.

4.2.2. ®ounp cornacossiBaer Ilpasuna onpenenenus CYA co crenuantu3upoBaHHbIM JIENIO3UTAPHEM B

MNOpSIIKE M CPOKH, NPEAYCMOTPEHHBIE JEHCTBYIONIMM 3aKOHOAATEILCTBOM M HOPMATHBHBIMU
axkTtamu banka Poccun.

1.B. Maciok
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Ipunoxenue Ne 2

K IIpaBuiiam onpesiesieHus CTOMMOCTH YHUCTBIX aKTHBOB
AO «HII® «I'edecty

MeTtoanbr OLIEHKH OCHOBHBLIX AKTHBOB H 00513aTE/ILCTB

Bua akTuBsbi / 00s513aTEILCTBA

Ouenka

Jenexcnple cpejcTBa Ha cYeTax B KPEAMTHBIX
OpraHu3alnax

AMOPTHSHPOB dHHadA CTOMMOCTB

JlenexHble cpeacTsa B nyTH

AMOPTHBHPOB&HH&H CTOMMOCTB

HCO

AMOpTH3HPOBAHHAs CTOMMOCTh

Jeno3uThl/nenosnTHeIe CepTHHHUKATHI B KPEAUTHBIX
OpraHM3aumusax

AMOpPTH3MpPOBaHHAs CTOMMOCTh

Jenexnele cpencTra, HAXOAAIMECT Y
MpoeccHoHaNbHEIX YHaCTHUKOB PhIHKA LIEHHBIX
Oymar. Jleburopckas 3a10/KeHHOCTL Gpokepa

AMOPTH3HPOBAHHAS CTOMMOCTh

Llennbie 6ymarn

CnipaBeiiuBas CTOHMOCTh

Hensixumoe umyecTeo

CrnpaBenuBas CTOMMOCTE

JleGuTopckas 3a10IKEHHOCT 110 IPOLEHTHOMY
(KyrnoHHOMY) OXOJ1y 110 A0NTOBBIM LEHHBIM GymMaram;

Heburopckas 3a/10/1KEHHOCT 110 yactTuuHoMmy /
NOJIHOMY TMOraleHHIO 3MUTEHTOM OCHOBHOIO [0JIra
M0 JI0NIrOBBIM LeHHbIM ByMaram.,

AMOPTU3MPOBAHHAA CTOUMOCTh

JeGHTOpCKas 3a10/PKEHHOCT 110 NIPOLEHTHOMY
AOXOAYy 110 ACHEKHBIM CpeacTBaM (BKJIIOYas AOTOBOPbI
0 nojsep;KaHui MUHUMaNbHOTO HECHHYKAEMOTO
0CTaTKa) Ha cueTax ynpaensioueil komnanuu gonpa /
¢ounna

AMO]JTHSHPOBBH HaAz CTOUMOCTh

Hebutopckas 3a/10MKEHHOCTD TI0 BBITIIATE
AMBHUACHMIOB 10 aKUHAM, 0X0/a M0 AENO3UTAPHBIM
pacnuckam

AMOpPTH3HPOBAaHHAA CTOUMOCTB!

Benuumna (CTOMMOCTB) NeOHTOPCKOMH 3a0JKEHHOCTH 110 BLITUIATE
OHBUACHIOB MO aKUMAM, I0XO0/a [0 IeN03UTapPHEIM PaciicKam Ha
AKLWH [IPU ee NEPBOHAYaNILHOM NPU3HAHUH OTIPEACNAETCA HCXO
H3:

® KOJM4YecTBa aKﬂHi‘J{fI!CHOSHTapr[X pacnMucokK, Y4TEHHBIX Ha
CYETE Ieno l'.']}OHJla. Ha JaTy onpejeneHus Crnucka iuil,
HMCIOUIMX [MPAaBO Ha Nojy4eHue AUBHACH/IO0B, U

® 00BABICHHOrO pa3Mepa JAMBHIEHAA (10X0/a), NPUXOAALIErocs
Ha OJIHY LIEHHYIO OyMary cOOTBETCTBYIOWIEH KaTeropuu (THna).

B cooTBetcTBHHM ¢ VuetHol monuTHKON (oHma monycKaeTcs
OTPaM(€HUE 3a BLIYETOM CYMMBbI HAJIOra Ha MPHObIIE C YKa3aHHbIX
JIOXO/I0B B CITy4ae €ro y/iep)KaHus y HCTOUMHHUKA BBIMIATEI, €CITH
CyMMa Hajlora Ha npHOLIIE MOMKET GbITE HAHEHKHO OLCHEHE,
OTCYTCTBYET HEONPEICNCHHOCTE B YACTH UCIIOIHEHHS HAJIOTOBBIM
areHToM 0043aHHOCTH M0 Y/AeP:KaHUIO U yIuiaTe Hajiora. B uHom
cllyyae B pacyere CTOMMOCTH YHCTBIX AKTHBOB YYHTBIBAETCA
CTOMMOCTb 1€GHTOPCKOH 3a/10/DKEHHOCTH 110 HAYUCIEHHBIM
AMBUJICHAM K TIOJIYYEHHUIO ONpe/ie/ieHHas B COOTBETCTBHH C
ydeTHol nonutkol donna, OCBY.
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Hcrounuk undopmauun o6 o6wsasaeHHOM pasmepe noxoaa: HKO
AO HP]I, uudopmaunonnas cucrema «BiymGepry» (Bloomberg),
opuuManbHbI caiiT (odHLMaNTEHOE MMCEMO) YpaBsioIeii
KOMITaHHH HHBECTHIIHOHHOIO <.’ponna

HebGuTopckas 3a10KEHHOCTB 110 10X0AaM
MHBECTHUMOHHLIX naes poccuiickux [TUD u naer
(aKumii) HHOCTPaHHBIX HHBECTHLIMOHHBIX dounoe, naun
KOTOPBIX BXOJAT B COCTAB HMYIIECTBA YIIPAB/AIOIEH
Komnanuu Qouna / Gonpga

AMOpT}B HpOBaHHAasg CTOMMOCTD:

Besnunna (cToMmMocTs) 1e6HTOPCKOIT 33 10/KEHHOCTH TI0 BHITIIATE
Aoxoaa no naam poccuiicknx ITU® u nasm (akumusiM) HHOCTPaHHBIX
MHBECTHLIMOHHBIX (JOH/IOB TIPH ee NepBOHAYAILHOM NPU3HAHHH
ornpesenseTcs UCXOIA U3:

® KOJIM4ECTBA MHBECTHUMOHHBIX naes [TU® unu naes (akuuii)
HMHOCTPAHHBIX HHBECTHIIHOHHBIX ()OHIOB, YUTEHHBIX HACUETE
JAeno (oHza Ha ATy onpenesneH s CIMCKa JHLL, MEIOLIHX
MpaBo Ha MOJyYeHHe N0X0/a;

* OOBABIEHHOrO pa3Mepa I0X0/a 110 HHBECTHLMOHHOMY Mai0,
YKa3aHHOTO B COOOLIEHUH O BBIILIATE J10X0/a M0
MHBECTHUHOHHBIM rasmM poccuiickux ITU®D u nasm (akuusam)
MHOCTPAHHBIX MHBECTHLHOHHBIX (HOH/IOB

B cootsetctBun ¢ VuetHol nomuTukoi gonna nonyckaercs
OTPaXKEHHE 3a BBIYETOM CYMMBI HaJIOra Ha NMPHOBLIL C YKAa3aHHBIX
AOXOM0B B Cllydae ero yaepKaHus y UCTOYHHKA BBITLIATHI, €CIH
CyMMa Hanora Ha npHObLIb MOKET GbITh HAIEKHO OlleHeHa,
OTCYTCTBYET HEONPEAENEHHOCTD B YACTH UCIIOIHEHHS HATIOTOBLIM
arcHTOM 00A3aHHOCTH 110 YAEPIKAHUIO M YIIaTe Hasiora. B uHOM
Clly4ae B pacyeTe CTOMMOCTH YMCTHIX AKTHBOB YUHTHIBAETCA
CTOMMOCTb IEGUTOPCKOM 3a10KEHHOCTH N0 HAYHCTEHHBIM
AUBHEHMAM K IMOJIYYEHHIO, , OTIPE/ENEHHAA B COOTBETCTBUH
YUeTHO# nonmtukoii gonma, OCBY,

Hcroununk undopmauun 06 o6basrentnom pasmepe goxoxa; HKO
AO HPJJ, nudopmaunonnas cucrema «BiymGepry (B loomberg),
oduuManbHLIH caifT (oduuMaTEHOE THCEMO) yrpasiastoLlei
KOMITaHWH WHBECTHLIMOHHOTO (hoH/a.

3a10JIKEHHOCTD 110 CHSNKAM ¢ BaIOTOI,
3aKJIFOYEHHBIM Ha ychnoBuax T+

CrnipaBe/unBas CTOMMOCTH 3310JDKEHHOCTH TIO CIEIKAM C BAIOTOH,
3aKMOYeHHBIM Ha ycnosusax T+, onpenensercs B pazmepe pasHULIbI
MEXKAY TeKyLIeH CripaBeUIMBO# CTOMMOCTBIO BaJIFOTHI HA IaTy
OUCHKH, ABJIAIOLIEHCS NPeAMETOM CICNKH, BEIPAXKEHHON B BATIOTE
onpezenckns CHA, U CTOUMOCTBIO BANIOTHI, 3a(MKCHPOBAHHOI B
HOrOBOpE HA AATY UCIOJIHEHHS CEIIKH, BBIPAXKEHHOI B BaIOTE
onpeaenenns CHA no kypcy BamoTsl, ycraHoseHHoMy B ITpasunax
onpeaenenus CHA,

B ciyyae nonoxutensHOM pasHuLpl, cie/ka NPU3HACTCS B COCTABE
aKTHBOB (Z16GMTOPCKas 3a10/DKEHHOCTB) y TIOKyTIaTeNs/ B COCTaBe
00s3aTeNbCTB (KPEeANTOPCKas 3a0/KEHHOCTE) Y NPOJABLA,
OTPHLATENILHON Pa3HHULIB! - B COCTaBe 0643aTelbCTR
(KpeauTopeKas 3a/l0/KeHHOCTD) Y MOKYNATeNs/B COCTABE aKTHBOB
(nebuTopckas 3a0/KEHHOCTD) Y MPOAABLA.

TosioxeHus JaHHOrO MyHKTa MOTYT HE MPUMEHATHCS K GHpIKEBLIM U
BHEOMPIKEBBIM CIENIKAM C BAIIOTOH, B KOTOPBIX [Pe/lyCMOTPEHE
CTaHapPTHBIC YCIIOBUs PACYETOB, HCIONb3YEMbIE Y4aCTHUKAMM
PBIHKA B OTHOLICHHY CACTIOK «CIOTY ISl COOTBETCTBYIOLIMX
BallOTHBIX 1P HA BAIOTHOM phiHke MOCKOBCKOI GHpPKH.
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3a/10/KEHHOCTD 110 CAENKAM C LEHHBIMM Oymaramu,
3aKJI0YEHHBIM Ha yciioBusix T+

CTonMOoCTh CreNoK ¢ LeHHBIMY GyMarami, 110 YCIOBUAM KOTOPBIX
A1aTa UCTIONIHEH!S (MOCTaBKM LEHHBIX OyMar) He COBMAmaeT ¢ AaToit
3aK/II0ueHUA caenku (nanee — cnenka T+), B ciydae eciu narta
PacyeToB 1o cze/ke (4ata ONNaTkl, 1aTa NOCTABKM LEHHBIX Gymar)
HE HacTynnna Ha faty onpeneneuus CYA, onpenensercs B pasmepe
PasHHIBl MEKIY:

®  CHpaBe/UIMBOH CTOMMOCTBIO LeHHBIX OyMar,
ABNAIOLMXCA NpeaAMeToM caenku T+,
paccunTaHHOl Ha jlaTy pacuera (Ge3 yyeTa
HAKOIIGHHOTO KYITOHHOTO 10X0aa), 1

®  pyONeBbIM SKBHBAJIEHTOM CYMMbI C/EJIKH,
PacCYMTaHHbIM 10 KypPCY BaNIOTBI CAEJKH K py6iiio
Ha aty pacuera, (6e3 yuera KyNoHHOTO 0X0/a,
BXOJISILLETO B CYMMY CJEJIKH).

Hebutopckas 3a10/KeHHOCTD (MpeasapuTenbHbIE 3aTPAThI) M0
yniate KomMuccHn 6pokepa u Gupiii, BO3HUKIIAS B pe3y/bTaTe
COBEPIICHHA CIENIOK C LIEHHBIMH OyMaramy, 3aKkmoueHHbIX Ha

ycnosusx T+, ouennsaercs no aMOPTHU3HPOBAHHOM CTOMMOCTH.

3a[0/KEHHOCTD, BO3HUKILAS 110 JIOroBOpam
OLCHLIMKOM, CIIELHANTU3HPOBAHHBIM
JETIO3HTAPHEM;

JleGuropckas 3anomKeHHOCTb MO JIOroBOpam
apeHnbl;

HeGuropckas 3a10/KeHHOCTS 110 JIOroBopam
KYIUIH — TIPO@XKH HE/IBIKUMOTO UMYIIECTBA;
Heburopckas 3a10/KeHHOCTS 0 NOroBopam
KYTJIM — [IPO/aH LeHHbIX Oymar;
Hebutopckas 3anomkeHHOCTS MO JIOroBopam
obparuoro PEIIO;

Heburopekas 3a10/UKEHHOCTD MO OMIAYeHHBIM
KOMHCCHAM YYaCTHHKOB TOProB 10 3aK/II0YEHHBIM
CACIKaM, CPOK HCTIOIHEHHS KOTOPBIX ellle He
Hactynun (B T.4. o caenkam PEITO)
Jleburopckas 3a105KeHHOCTE 110 HAsTOraMm,
cGopam, nomnnHam B 610 KeThI BCEX YPOBHEI;
Heburopckast 3a101KEHHOCTD 110 BO3MEIEHHIO
CYMMBI Hanoros u3 Gromxera Poccuiickoii
Denepatuu;

I1pouas sebuTopckas 3a00KeHHOCTS.

AMOPTH3HPOBAHHAS CTOMMOCTE

Ouenka npouyeii Ae6UTOPCKOI 3a10/KEHHOCTH (ne
fpeAnoiaratonias 0TCPOUKY IIaTe)a Ha CPOK cBhliue | roja)
BKio4aeTea B pacyer CUA B cymme octaTka 3a/10/DKEHHOCTH Ha
naty onpeaenenns CHA

Kpeauropckas 3apomkensocts no yniare
HaJIOrOB M APYrux 00A3aTe/IbHEIX MIaTeKeil,
WHBIX TIaTexeN;

Kpeautopckas 3anomkentocts no ynJjiare Hajnora
C IMBUJIEH/IOB;

Kpeauropckas 3anomkenHocts no
BO3HarpaaeHusam GpoHy, yrnpasnsiomieii
KOMNaH#H, CIeUNaNn3npOBaHHOMY I€NO3UTAPHIO,
OLCHILMKY, a TakKe oba3aTenbCTBaM Mo oriaTe
MIPOYHX Pacxo/oB, OCYLIECTBISEMBIX 3a CUET
MMYIIECTBA, HAXOAAIIErOC B IOBEPUTE/ILHOM
YNpaBJIeHUN Y yrpaBssioniei komnanuu doua,
HIIH OTUTAYHBAEMBIX (DOH/IOM 3 CHET CPE/ICTR
MEHCHOHHLIX HAKOMJIEHNH/NIEHCHOHHBIX PE3epPBOB
B COOTBETCTBHM C TPEOOBaHUAMM AEHCTBYIOIIEro
3aKOHO/ATeNILCTBA;

Kpenuropckas 3agomiensocts o Jloropopam
KYTUIM-NPOJAXKH EHHBIX Bymar.

Kpenuropckas 3anomkennocts no Joropopam
npamoro PEI1O

AMOpPTU3MPOBAHHAA CTOMMOCTS
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[Tpunoxenue No 3

K [IpaBumam onpenenenus CTOAMOCTH YHCTHIX AKTHBOB

AO «HII® «I"edecry
Kpurepnu npu3Hanus pelHKa AKTHBHBIM / HEAKTHBHBIM
Ne
o Bun akrusa Kputepun
| ['ocynapcreenusle eHHbie GyMaru (a) Bupixeroii peiHOK
Poccuiickoit @enepanun 4
Hanuuue uensr* va naty onpenenenus croumocty u:
2 OO6nuranun poccHiicknx IMHTEHTOB ®  COBOKYIHbIH 00beM CIEeNO0K Ha aTy OnpeAeNeHus CTOMMOCTH >0
H
3 AKUHMH pOCCHIICKHX SMHTEHTOB * 3anocneaHue_10 TOProBeiX AHEH KOJUYECTBO CAEIOK C
LeHHbIMM Oymaramu JaHHOro Bbinycka 10 u Gonee;
4 Ob6aurauuy HHOCTPAHHBIX FOCYAAPCTB *  3amnocnenuue 10 TOProeuiX AHeH COBOKYIHBII 06BEM CEIOK
Bbl 0 A
5 AKUMM HHOCTPaHHBIX 3MUTEHTOB, pesmeny 300 000 pyo
POCCHHCKHE M HHOCTPAHHBIE (6) BHeOHpIKeBOIf PBIHOK — PBIHOK HEAKTHBHEIHA.
HENO3UTapHbIe PACTTHCKH HA AKLHU
MHOCTPaHHBIX SMUTECHTOB
6 OGnurauus BHEWHUX OGMHTALHOHHBIX
3aitmoB Poccuiickoii ®enepanuu
’ Jlonrosas uentas Gymara (a) BHeOMPIKEBOIT PHIHOK — PIHOK HEAKTHBHBII.
MHOCTPAHHBIX roCY1apcTB (6) MHocTpanuas Gupxa uin poceuiickas Gupska:
EBpOOG/Hralis HHOCTPAHHOIO Hanuuue uener Ha naty onpenesnenns cTonMocTy u:
8 SMHTEHTA, 10/Ir0OBas UeHHas Gymara "  COBOKYIHBIH 00BEM CAENOK Ha IATy ONpeAeeHHA CTOMMOCTH >0
HUHOCTPAaHHOIO TOCYapCcTBa "
*  3anocieanue_10 TOProBuIX AHEH KOMMYECTBO CHENOK ¢
9 Lennas Gymara MEK Y HapOJHO LIeHHBIMH GymMaraMu JiaHHoro Beinycka 10 u Gonee;
(unancosoii opranuzauun * 3anocnenuue 10 TOProBbIX AHEH COBOKYNHBIH 06BEM
caenox npessicun 500 000 py6.
10 (a) Hanuyue uens Ha 1aTy onpesienesus cTonMOCTH u:

WuBecTuumnontsie nau poccuiickux
NaeBbIX HHBECTHLMOHHBIX (POH0B

COBOKYIHbIH 00bEM CIEN0K Ha aTy OnpeaeieHus CTOMMOCTH >()
u

3a nocuenue_10 Topropeix AHEH KOJHYECTBO CHIENIOK C LIEH-
HbIMHM OymMaramu gaHHoro Beinycka 10 u Gosee;

3a nocnenuuel0 TOproBeiX JHEH cOBOKYNMHBIH 06BeM CIeN0K
npessick 500 000 py6.

(6) BHeOMpIKeBOI PBIHOK — PHIHOK HEaKTHBHBIH.

4 ys
3nech n ganee NOA LEHOM NoHUMAaeTCs o6as LeHa CoracHo KPUTEPHAM NPU3HAHHS B KAYECTBE HCXOHBIX IaHHBIX yPOB-
Ha 1 (n. 2.5, [Ipasun).
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11

TTau (aKuuu, 10AH) HHOCTPAHHBIX
HUHBECTHULIHOHHBIX OHIOB

Huocrpannas Gupska unu poccuiickas Gupka:
Hannuue ueHb! Ha 1aTy ONpeae/ieHns CTOMMOCTH H:

"  COBOKYINHBIH 0OBEM CAENIOK Ha JaTy OnpejesieHus CTOUMOCTH >0

H

* 3amnocneanue 10 TOproeuix aHel konuuecTso caenok 10 u
Oonee;

*  3anociennue 10 Toproeeix aHelH COBOKYIHBI 00BEM CAENO0K
npessicut 500 000 py6.

Henpuxumoe umyiiecTso u

12 PBIHOK HeaKTHBHBI
MUMYLIECTBEHHBIE [IPaBa
ITpaBa TpeGoBanus u3 10roBopos
13 J P P PbIHOK HeaKTUBHBI
CTPaxoBaHUsi aKTHBOB
Jonu B ycTaBHBIX KanuTanax
14 | poccuiickux oBLIECTB ¢ orpaHuyeHHON | PBIHOK HEAKTUBHBIH
OTBETCTBEHHOCTHIO
Honu B npase coGeTBEHHOCTH Ha
oblee HMYILECTBO TOBAPHUILEHT 110 5
15 PBIHOK HeaKTHBHBII
JIOTOBOPY HHBECTHLIHOHHOTO
TOBapHIllecTBa
16 | Ilpasa TpeGoBaHHS U3 JOrOBOPOB PLIHOK HeaKTHBHBII
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[Tpunoxenue No 4

K IIpaBujiaM onpesieIeHust CTOMMOCTH YHCTHIX aKTHBOB
AO «HIID «I'edecr»

OcHoBHOI pbIHOK

Ne
Bup akrusa Kpurepun
n/n
locynapcrsentbie uenHeie 6ymary
1 i OCHOBHBIM PBIHKOM Mpu3HaeTes MockoBeKas Gupixa, ecnu MockoBckas
Poccuiickoit ®epepanun
OupoKa ABACTCH aKTHBHBIM PBIHKOM
2 O6nuraunn poccuiickux IMHTEHTOB
3 AKUMH POCCHICKHX IMUTEHTOB
4 O6nurauun HHOCTPaHHBIX rocyHapCTB
Huocrpannas Gupxa unu poccuiickas Gupika M3 YMCTa AKTHBHBIX
PBIHKOB, 10 KOTOPO#i onpejiener Hanbonbiuuii o61iuii 06bem caenok
MO KONM4ECTBY UeHHBIX Oymar 3a nocneatne 10 Topropeix aHeil
AKUMH HHOCTPAHHBIX SMUTEHTOB,
5 pOCCHﬁCKHG " WHOCTpaHHbIE ,&en03HTaprIc r[pH paBeHCTBE obbema CHEJIOK Ha PasiH4yHBIX TOProBRIX
PACIHCKHU Ha aKLHMH HHOCTPAHHBIX TIOUIAIKaX OCHOBHBIM PBIHKOM CYHTAETCS TOProBas MioLanka ¢
SMUTEHTOR HanOOMBIINM KONHYECTBOM C/ENOK 3a nocaeanue_10 Toprosix
ZHER.
6 OGnuranms BHEIWHUX OGIHTALHOHHBIX
3aiiMoB Poccuiickoii ®enepatiun (2) Mockosckas Gupxa, ecin Mockosekas Gupska seaseTcs
CAMHCTBEHHBIM JIOCTYTIHBIM M aKTHBHBIM PhIHKOM;
0JIFOBafA 1eH 6 H 5
7 Honrosas uennas 6ymara u OCTPaHHEIX (6) BreGHpeBOii PHIHOK;
rocynapcTs
(8) MHocTpannas Gupska um poccuiickas GHpiKa U3 YHC/IA AKTUBHBIX
EBpoobnurauns nHocTpaHHoro IMUTEHTA, PBIHKOB, 110 KOTOPOii onpejienes HaubGonsmuii o6umii o6bem cueiok
8 J0NroBas ueHHasn 6ymara HHOCTPAHHOTO MO KOJIMYECTBY LIEHHBIX OyMar3a rnocjienHue 10 TOProBhLIX JHEH
rocynapcTsa [Tpn paencTBe 06bema CAENOK HA PA3TMUYHBIX TOPrOBBIX
TIIOLIA/IKaX OCHOBHBIM PBIHKOM CYHTAETCs TOProBas MIIOMA/Ka ¢
9 Llennas Gymara MeskayHapoaHoi HAaUBOMBIIHM KOJMYECTBOM CHENOK 3a nocneauue 10 TOProBbIX
(prHancoBoit opranusanmum AHeH.
(a) BueGupskeBoii peiHok;
VHBECTHLMOHHBIE T1al POCCHICKUX aCBhIX (6) Poccuiickas Gup:ka U3 YHCIIa AKTHBHBIX PLIHKOB, 10 KOTOPOIi
10

HHBECTHLIHOHHBIX (POHA0B

Onpeaesen HanbombLunii 06uLMi 0GBEM CENOK MO KOMHYECTBY LEHHBIX
Oymar 3a nocneaune 10 TOproBuix mHel
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[au (akumu, 107H) HHOCTPAHHBIX
MHBECTHLUMOHHBIX QOHIOB

(@) BHeOMpIKeROii PBIHOK;

(6) MHocTpannas Gupia uim poccuiickas GupiKa U3 YKMCIaaKTHBHBIX
PBIHKOB, 110 KOTOpOit onpeenex Hanbonbmuii o6wuii 06bem cuenox
10 KOJIMYECTBY LeHHbIX Oymar 3a nocieauue 10 Topropeix aHeit

I1pu paBencTBe 06BbEMA CICNOK HA PA3NHUHBIX TOPTOBBIX MIOMIA/KAX
OCHOBHBIM PbIHKOM CHYHTAETCA TOProBas MJIOMIA/IKa ¢ HAHGOLILHM
KOJIMYECTBOM CIENOK 3a nocnesnne_10 Toproseix aHei.

Henemxumoe HMYILECTBO U

12 Brebupikeroil peiHok
MMYILECTBEHHbIE NpaBa
Ilpasa TpebGoBanus u3 1OroBOpoB

13 P P P Buebup:kesoit peiok
CTPaxXoBaHWUA aKTHBOB
Hlonu B ycTaBHBIX KanuTanax poccHitckux

14 0011ecTB ¢ OrpaHHYeHHOI Brebupixesoii priHok
OTBETCTBEHHOCTHIO
Honu B npaBe coGeTBEHHOCTH Ha 06LIEE

15 MMYLIECTBO TOBAPHIIEii MO 1OroBopy Buebupikesoil ppIHOK
HHBECTHLUHOHHOIO TOBAPHILECTBA

16 IIpaea TpeGosanus u3 gorosopos

Buebupikesoii peiHok
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[Ipunoxenne No 5

K IIpaBuiam onpese/ienns CTOMMOCTH YHCTHIX AKTHBOB
AO «HII® «Tedecty

,HOHYCTHMBIC KPHTEPHH OIlEHKH aKTHBOB 110 HCXO0JHBIM JaHHBIM 1-T0 YpoBus

Ne
Bup akrusa Kpurepun
n/n
| locynapersennsie uennbie Gymarn IIpuopurerHocts BoIGOpa LEH U NOPANOK HX MPUMEHEHHS:
Poccuiickoii ®epepannn
"  PBIHOYHAS LEHA 2 NPH YCIOBHH, YTO IaHHAA [IeHa HAXOUTCS B
Mpeaenax crnpena LUeH cnpoca u NPeNIOKEHNA Ha NaTy OTIpeIeNeHus
2 O6umurauun poceniickux sMUTeHTOB CUYA:
"  leHa cnpoca Ha MOMEHT OKOHYAHHS TOPrOBOM Ceccnn poccHiCcKO#
Oupxu Ha naty onpenenenus CUA, MpH YCIOBUH MOATBEPIKACHHS €8
KOppekTHOCTH. Liena cripoca, onpe/eneHHas Ha AaTy onpeneseHus
CUA, npusnaeTcs KOppeKTHOMH B Cily4ae, €clii OHa HaXOJHTCA B
MHTEPBa/e MEKAY MHHUMAIBHON U MAaKCUMAaBHOM LIEeHaMH CoeNoK
Ha 3TY XK€ JaTy 3ToH e GupiKu;
" CPeAHEB3BEUICHHAs LEHA HA MOMEHT OKOHYaHHS TOProBOH ceccuu
poccuiickoit Gupxu Ha saty onpenenenns CUA, NpH yCIOBHH, 4TO
AdHHAA LIeHA HAXOANTCA B NPeJieNIax Cripeia LeH crnpoca u
3 AKUHM POCCHIICKHX IMHTEHTOB NPEJUIOKEHNS Ha YKA3aHHYIO JaTy;
" L€HA 3aKPBITHSI HA MOMEHT OKOHYAHHS TOPrOBOI CECCHH
poccuiickoii 6upsku Ha gaty onpenenenns CUA MPH YCIOBHH
TOATBEPIKACHUS €€ KOPPEeKTHOCTH. LleHa 3aKphITHA NpH3HaeTCs
KOPPEKTHOI, €C/IH PaCKPEITE AaHHbIE 06 06beMe TOProB 3a JIeHb 1
06beM TOProB He paBeH HyITO.
4 Ob6nuraunm nHoCTpaHHbIX ITpnopurerHocTs BhIGOpa LEH U NOPSAN0K HX MPUMEHEHHS *
rocynapcrs
Ecnu s onpenenenus cnpaseanusoit CTOMMOCTH, MCITOJIB3YIOTCSA LEHbI
AKUHH HHOCTPHHBIX IMUTCHTOB, ocuomioro PbIHKA 3@ TIOC/CHUI TOProBEIi AeHb (M3 YHCIA AKTHBHbIX
S poccHiicKHe 1 MHOCTpaHHble POCCHHCKHX GHP2K), TO HCONB3YIOTCS CEYIOMIHE LEHbI:
NeTO3HTAPHEIE PACTIHCKM Ha AKIH "  PbIHOYHAS HeHa 2 NPH YCNOBHH, YTO JaHHAs LEHA HAXOMUTCH B
fpe/ic/iax Crpeja UeH crpoca U Mpe/UioxKeHNs Ha AaTy OnpeaeeHus
HHOCTPAHHBIX IMHTEHTOR CYA.
"  UeHa crpoca Ha MOMEHT OKOHYaHHs TOPrOBO# CeccHH
O6nurauus BHemwHmx poccuiickoi Gupku Ha naty onpenenenus CYA. Ilena cripoca,
6 00/IMralHOHHBIX 3aiiMOB OnpeneneHHas Ha paty onpeaenenus CYA, npusHaercs
Poceuiickoii enepaunn KOPPEKTHOM B Cilyyae, ecliOHa HAXOAUTCA B MHTEPBAJIE
MENIY MHUHHUMAJILHOM M MaKCHMAaJIbHOM LIEHAMM CHENOK Ha ATy
Honroas uennas Gymara e J1aty STOM KKe GupKH.
7 "  CpeIHeB3BelICHHAS! eHA HA MOMEHT OKOHYAHUS TOProBoii ceccHu
HHOCTPAHHBIX FOCY1apCTR
poccuiickoit Gupku Ha saTy onpeaencHus CYA, npu ycnosuu, uto
AaHHas LICHA HAXOAMTCA B TIpeJieNax crpesa LeH crpoca u
EBpoo6aurauus unocrpannoro NPEJUIOKEHNS Ha YKA3aHHYIO JATY;
8 SMMTEHTA, 101r0Bas UeHHas Gymara UEHA 3AKPBITHSI HA MOMEHT OKOHYaHHA TOProBoit ceccuu poccuiickoit
HHOCTPAaHHOIO rOCyaapcTpa Oupycn Ha naty onpenenenns CYA MpH YCIOBHH NOATBEPIKJICHHS ee
KOppeKTHOCTH. LleHa 3aKkpbiTHs IpU3HaeTCs KOpPpEeKTHOIA, eciu
9 PAacKphIThl faHHbIe 06 06beMe TOProB 3a feHb u 06beM TOProB He

Iennas 6ymara MEN Y HAPOJHO
(unancosoii opranuzaiuu

paBeH HyJIIO;
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Ecnn ans onpeenenns cnpasennueoii croumoct, HCIIONB3YIOTCS LEHBI
OCHOBHOT'O PBIHKA 3a NOCHEAHUH TOProBblil 1eHb (M3 YKC/Ia AKTUBHBIX
HHOCTPaHHBIX OHPIK), TO HCNIONB3YIOTCS ClIE/YIONIHE LIeHbI:

uena cnpoca (bid last) Ha Toprooii nioaKke HHOCTpaHHOI GUpKH
Ha naty onpenenenns CHA. Llena cnipoca, onpesenennas Ha naty
onpenenenus CUA, npusHaeTcs KOPpeKTHOM B ciiy4ae, eciy oHa
HaxXOQMUTCA B MHTEPBAJe MEX/Y MUHUMANLHON U MaKCHMAbHOI
LIeHaMH C/IEJIOK Ha 3TY JKe JIATY 3TOM Ke OUpicH;

CPeAHEB3BELICHHAS EHA HA MOMEHT OKOHYaHHsA TOProBO# CeccHH
MHOCTpaHHO# Gupsku Ha aaty onpenenenns CUA, npu yciosuu, 4to
AaHHas I€Ha HAXOJHTCS B NIPeAeax Crpe/a LieH crnpoca u
NPEUIOKEHNs Ha YKa3aHHYIO JaTy;

ueHa 3sakpbiTHs (px_last) Ha Toprosoii nmiowanke HHOCTpPaHHOIi
Oupski Ha naty onpenenenus CUA npu ycnosuu NOATBEPIKEHHA ee
KOppeKTHOCTH. LleHa 3aKkphITHs NpH3HACTCS KOPPEKTHOM, eciu
PACKPBLITBI AaHHEIE 00 00BeMe TOProB 3a AeHb U 06BEM TOProB He
PaBeH Hyo.

10

WnBecTrunonHsie nan poccuifckux
NMaeBbIX HHBECTHLIMOHHBIX (JOHIOB

Ilpuopurer uen, ananornumslii Topryembim POCCHIICKNUM LIEHHBIM OymMaram
(cm. m. 1-3)

Hau (akumu, 10H) HHOCTPAHHBIX
HHBECTHLUMOHHBLIX (POHIOB

IIpuopurernocts BIGOpa 1eH U MOPAJI0K UX NPUMEHEHHUS

Ecnn ans onpenenenns cnpaseausoii croumoct, UCIONB3YIOTCS LEHBI
OCHOBHOTO PbIHKA 3a [OC/E/IHHIT TOProBbIil ieHb (M3 YHCIa AKTHBHBIX
poccuiickux OMpP:K), TO HCMONB3YIOTCA CACAYIOLLHE LUEHBI:

PBIHOYHAS LeHa 2 [IPpH YCTIOBHMH, YTO Jl@aHHAS LIeHa HAXOAMTCA B
npenenax crnpena ueH crnpoca v npeiio:KeHust Ha AAaTy onpeaeneHus
CUYA.

LUCHA crpoca Ha MOMEHT OKOHYAHHs TOPTOBOIl CECCUM POCCHITCKOi
6upxu Ha naty onpepenenns CUA. Llena crpoca, onpejieneHHas Ha
Aary onpenenenns CHA, npusHaeTca KOppekTHOH B ciyyae, ecinona
HaxXOQMUTCA B HHTEpBale MeXY MUHHMAaILHON U MakCHMaIbHOI
LIeHaM¥ C/IEJIOK Ha 3TY JKe JaTy ITOM ke GUPIKH;

CPEAHEB3BEIIEHHASI IEHA HA MOMEHT OKOHYaHHs TOPrOBOii ceccHu
poccuiickoi Gupxu Ha aaty onpenenenus CUA, npu YCIIOBHH, 4TO
AaHHAA LIeHa HaXOIMTCA B IPEAieNaX Crpe/a LeH crpoca u
NPEIOKEHNUS HA YKA3aHHYIO ATy,

[IeHA 3AKPLITHS HA MOMEHT OKOHYAHHUS TOProBOH ceccun
poccuiickol bupikn Ha naty onpenenenns CUA npu ycnosuu
MOATBEPIKACHHA €€ KOPPEKTHOCTH. LleHa 3aKpbITUs npu3HaeTcs
KOPPEeKTHOM, €CITH PacKpPLITH JaHHbIE 06 0GBeMe TOProB 34 [IHb U
00BEeM TOProB He paBeH HYJIIO;

Ecnn anst onpenenenns cnpasennngoii croumoct, HCIONB3YIOTCA LIEHbI
OCHOBHOTO pbIHKA 3a MOCIEAHUI TOProBeiii AeHs (M3 YMCIA AKTHBHBIX
HHOCTPAHHBIX OMPK), TO HCHIONB3YIOTCA CIEYIOMIHE UEHBI:

uena crpoca (bid last) Ha Toprooii niomazke nHocTpaHHoM GHpKH
Ha naty onpezenenns CHA. Llena cnpoca, onpesneneHHas Ha nary
onpenenexns CHA, mpusHaeTcs KOppeKTHOI B Clyuae, eciiv oHa
HaXxoAMTCsA B HHTEPBAE MEXIY MHUHUMAILHOI U MaKCHMAaNbHOM
LCHAMHU CJIeJIOK Ha 3Ty XKe NaTy 3TOH e Gupsicu;
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" CpeaHeB3BelICHHAs EHA HA MOMEHT OKOHYAHHS TOProBoii ceccuu
MHOCTPaHHOM Oupyku Ha aaty onpenenenns CUA, npu ycaoBHM, UTO
MlaHHad LEHA HAXOMMTCS B MpeJiesiaX Crpe/a LeH crpoca u
NPeAIOKEHHs Ha YKA3aHHYIO ATy,

" ueHa 3akpuITus (px_last) Ha Topro.oii miowazake MHOCTPaHHOI
Oupxu Ha nary onpenenenns CUA npu ycnosuu MOJTBEPKACHUS ee
KOPpEKTHOCTH. LIeHa 3aKpLITHA NPU3HASTCS KOPPEKTHOM, ecu
PACKPLITHI AaHHbIE 00 00BeMe TOProB 3a JieHs U 0GBEM TOProB He

paBeH HyJIIO.

Heneuxumoe umymectso u

12 He npumenumo
MMYILECTBEHHEIE TIpaBa
Ilpasa Tpe6GoBanus us 1OroBoOpoEB

13 P P P He npumennmo
CTPaxoBaHus aKTHBOB
Jlonm B ycTaBHBIX KannTanax

14 poccHiickHX 001ecTB ¢ He npumenumo
OrpaHUYCHHON OTBETCTBEHHOCTHIO
Jlonu B npase co6eTBeHHOCTH Ha
obliiee HMYIIECTBO TOBapHILEH Mo

15 He npumennmo
LOroBopy MHBECTHLIMOHHOTO
TOBApPHLIECTBA

16 [pasa TpeGoanus u3 gorosopos He npumenumo
Llennas 6ymara, npuobperennas na

17 Gupake (B pekiMe OCHOBHBIX Onpenensercs B 06uiem nopske.

TOProB) B IEHb pasMelieHns
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IMpunoxenune Ne 6

K IIpaBuiiam onpezenenus CTOMMOCTH YHCTEIX AKTHBOB
AO «HII® «T'eecty

JlonycTuMble KPATEPHH OMEHKH AKTHBOB 10 HCXOXHBIM JAAHHBIM 2-T0 YPOBHSI

No

Bua axrupa Kpurepun
n/n

TocynapcTeennsie ueHHbIe IIpuopureTHoCTh BRIGOPA LIEH M TIOPSAOK HX NPUMEHEHHS ;
1 Oymaru Poccuiickoii

q)y 1. Hena, paccuntannass HKO AO HP/JI no Metouke OTpe/eNieHHs CTOU-

CAcpanin MOCTH py6IeBbIX 0ONHralHit®, OCHOBaHHAA HA CIELYIOLIHX METOAX:
®  MeToA haKTHYECKHX LIEH

2 O6nUraunn poccuitckux ®  METOJ 3KCTPanoNslyyi HHAEKCOB

SMUTEHTOR

2. euna no mogeau oueniu ( Mogens N2 Mpunoxenns Ne 9 Ipasun).
IlpuopuretHocTs BrIGOpa LIeH 1 NOPSIIOK HX NPHMEHEHHS ;
1. Hena, paccuurannas HKO AO HP/ no METO0JIOTHAM, yTBePHIEH-
neim 01.12.2017 1 nozauee.
3 AKLHH poccuifckux
IMHTEHTOB 2. Hena no mogenu ouenku (Mogenn Ne3 [Mpunoxenns: Ne 9 Tpasu).
[TproputerHocTs BrIGOpa LeH U NOPAAOK HX NPUMEHEeHUS

1) uewa cnpoca Ha MOMEHT OKOHYaHHS TOProBoit ceccun OUpKHU Ha gaTy
onpenenchns CHA. Ilena cipoca, onpenenenHas Ha JlaTy onpeneneHus
CYA, npusHaeTcs KOPPeKTHOI B Cyyae, eciii OHa HAXOMUTCS B
HHTEPBAJIC MMy MHHUMAJILHONH U MaKCUMANILHOI LIEHAMH CAENOK Ha
3Ty Xe JaTy 3ToM e Gupiu.

2) cpeaHeB3BeIEHHAS LEHA HA MOMEHT OKOHYAHHS TOPrOBOM ceccHu
Oupxu Ha naty onpenenenus CUA, MpH YCIOBHH, YTO A@HHAS LieHa
HaXOIMTCH B Npe/iesiaxX Crnpeaa LeH Cpoca U NpeokeHus Ha
YKa3aHHYIO [aTy;

3) ueHa 3aKPLITHS HA MOMEHT OKOHYAHHUS TOProBOii ceccuu Oupsku Ha naty
onpeaenenns CHA npu ycnosuu nonreepkaeHus ee koppextHoctu. Ilena
3aKpBITHS TIPU3HACTCA KOPPEKTHOM, €CIIM PacKpPBITH AaHHbIE 06 0GbeMe
TOProB 3a JIeHb H 00HEM TOPrOB HE PaBeH HYJIIO;

A OGnuraunu nHOCTpaHHbIX P . P P Y
rocynapcTe 4) uena BGN (px_last), packpsiBaemas MH(POPMALIOHHOM CHCTEMOI
«bnymGepry» (Bloomberg);

5) wuena BVAL (px_last / Mid), packpeisaemas MH(OpMaLHOHHO
cucremoii «biymbepr» (Bloomberg). Score paseH 6 M BhlllIE;

6) Iena, paccunrannas HKO AO HPJI 10 meToosiorusim, yreepiaen-
HbiM 01.12.2017 u nospnee;

7) Uena no mogenu ouenxu (Moaenn Ne2 Ipunoxenus Ne 9 pasun).

5
Metonuka onpenenenns croumocti pyGaesbix obnurauuii onyGnnkosana na caiire Henosoro nenrpa HPJI. B uemsx pacuera CIpaBeLIn- Boii

CTOHMOCTH HCIONL3YETCH PEAAKITHA METOHKH,
npukas ot 27.06.2019, u nosauee.

cornacopannas 9C LI HPJI - npotokon ot 05.06.2019, yreepxaennan [pen. Ipasne- nus HPJT —
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[IproputeTHOCTL BHIGOPA LIEH 1 MOPANOK UX IPHMEHEHHUS B IlpaBunax
onpeaenenus CHA.

1) uewa cnpoca Ha MOMEHT OKOHYAHHMs! TOProOBOI CECCHH OupiH Ha JaTy
AKUMH HHOCTPAHHBIX onpenenenus CHA. Llena cnpoca, onpezneneHnas Ha aaty onpejeneHus
% CYA, npusHaeTcs KOppeKTHOI B Cilyuae, eciii oHa HAXOUTCH B
SMHTEHTOB, POCCHIICKHE 1
MHTEPBAJIC MEXlY MHHUMAJIbHON W MaKCHMaIbHON LIEHAMM CHEJIOK Ha
5 MHOCTPAHHbIE IEN03HTapHbIE 3Ty 3Ke JaTy 3Tl Ke GHpKH.
PACIHCKH HA aKLMK
MHOCTDAHHBIX SMHTEHTOB 2) cpeaHeB3BelIEHHAS HEHA HA MOMEHT OKOHUAHHS TOPTOBOI CeccHH
Ouprku Ha paty onpenenenus CUA, npu yclOBHH, YTO JaHHAS LeHa
HaXOJIMTCA B Npejiesiax crpeia LeH crpoca U NpealokKeH s Ha
YKazaHHyIO 1aTy;

3) ueHa 3aKPHITHUS HA MOMEHT OKOHYAHHS TOProBoi ceccuu GupiH Ha JaTy
onpenenenus CHA nipu yc/ioBiu NOATBEpXKACHHS €€ KoppeKkTHOCTH. L]ena
3aKPBITHA NPH3HAETCA KOPPEKTHOM, €clii pacKpeIThl aHHbIE 06 06beMe
TOProB 3a IeHb H 00EM TOProB He paBeH HYJIIO;

4) ueHa no mogenu ouenkH (Moxean Ne3a Ipunoxenust Ne 9 Mpasua).

Ob6nuratus BHeUHUX
6 00IMraltMOHHBIX 3aiiMOB Ilo ananoruu ¢ n.4
Poccuiickoii ®enepaiun
7 Honrosas uenuas Oymara Mo ananormu ¢ .4
UHOCTPAHHBIX FOCYNaPCTR
EBpoobnurauus uocTpannoro
3MHUTEHTA, NOJrOBas LEHHAs
8 ITo ananoruu ¢ n.4
Oymara nHocTpanHoro
rocynapcrea
Liennas dymara
9 MEKIYyHapoaHOH (GuHaHCOBOI Ilo ananoruu ¢ n.4
OpraHu3annu
Crenyroume LeHbl Ha MOMEHT OKOHYAHHSI TOProBOM CECCHM HA ATy ONpefe/ieHus
CHYA.

" PLIHOYHAs LeHa 2 NpH YCIOBUH, UTO JAHHAs LEHA HAXOMUTCA B
Mpefienax Cnpeaa UeH Crnpoca H NpeUIoKeHHs Ha ATy orpe/eseHus
CYA.

*  UeHa cnpoca Ha MOMEHT OKOHYaHHs TOProBoil ceccuu poccuiickoii

Hnusectuunonnsie nau 6upu Ha nary onpenenenns CUA. I{ena crnpoca, OnpeieneHHas Ha aary
10 POCCHICKHX MaeBbIxX onpenenenus CYA, npusHaeTCs KOPPEKTHOM B ClIydae, ecimoHa

MHBECTHLIHOHHBIX (hOHI0B

HAXOMUTCA B MHTEpPBAJIe MEXKIY MHHHUMATBHON H MAKCHMABHOMN LeHAMU
CIICIIOK Ha 3TY 3Ke AaTy 3TOM ke Gupsku;

CpeAneB3BCIIEHHAs IIeHA HA MOMEHT OKOHYaHHs TOProBoii ceccuu
poccuiickoit Gupxu Ha naty onpeaenenus CUA, IIPH YCIIOBHMH, 4TO
AlanHas LeHa HaXOMMUTCS B MPeJeNax Crpea LeH crnpoca u
MPEUTOKEHNS HA YKa3aHHYIO [aTy;

IeHA 3aKPBITHSI HA MOMEHT OKOHYAHUS TOProBoil ceccHu
poccniickoii duprku Ha aaty onpenenenns CUA npu ycnosuu
NOATBEPHKACHHUA €€ KOPPEKTHOCTH. LlgHa 3akpbiTs npusnaercs
KOPPEKTHOH, €CIIH PACKPLITH laHHbIE 06 0GBEME TOProB 3a AeHb U
00BEM TOProB He paBeH HyJlio;

PacuerHast CTOMMOCTb OZIHOrO HHBECTHIHOHHOTO 1A, ONpe/e/eHHas
VYnpasnsiouteit komnanueit [TAD u PACKpLITas B YCTAHOBJIEHHEIE
3aKOHO/IATENILCTBOM CPOKH.
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11

[Tan (akuun, nonu)

MHOCTPAHHBIX HHBECTHLIHOHHBIX

(honnos

[To ananorum c . 5

©oun B Ipasunax onpenenenns CYA BIPABE YCTAHOBHTEH JOMOMHHTEILHOE
TECTMPOBAHHE LIEH HA KOPPEKTHOCTE TYTEM CPABHEHHA C PACHETHON CTOUMOCTBIO
11as, ONpeaeNeHHON YNPaBAAIOLIEH KOMITAaHHeH HHOCTPAHHOrO HHBECTHIMOHHOrO
(onpna

12

Henpmxumoe umyectso u
MMYILECTBEHHBIE MTpaBa

He npumenunmo

13

Ilpaea tpeGoBanus u3
LOTOBOPOB CTPaxoBaHHsA
aKTHBOB

He npumennmo

14

Honu B ycTaBHbIX KanuTanax
poccuiickux obuiecTs ¢
OrpaHUYEeHHOI
OTBETCTBEHHOCTBIO

He npumernumo

15

Honu B npase cobetsennocTH
Ha obliee UMYLIECTBO
TOBapHLIEeH 1o J0roBopy
HHBECTHLIHOHHOTO
TOBapuIlecTBa

He npumenumo

16

Ilpasa TpeGopanus uz
JIOrOBOPOB

He npumenumo

17

Llennas 6ymara apnsercs
JOTIONTHUTENBHBIM BBITTYCKOM

Jis oueHkH ueHHol Gymaru HMCTOMBE3YETCA LEHa BBITYCKa (aHAJIOMMYHOTO aKTHBA),

T10 OTHOLICHHIO K KOTOPOMY J@HHBIH BBIMYCK ABNACTCA AOMOMHHTENBHBIM,
onpeneneHHasn na pary onpeaenenus CHA B COOTBETCTBHH € MOE/SAM OLEHKH
CTOMMOCTH LIEHHBIX Oymar, JUIsi KOTOPBIX ONpeieNneH aKTHBHbII PBIHOK.
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Llennas 6ymara, nonyuenHas B
pesylbTaTe KOHBEPTALMH B HEe
Apyro#i uenHoit 6ymaru
(ucxonmoii ueHHoit Gymarn)

Jlnst oueHKK UeHHOM Gymaru, HCTIONB3YeTes HeHa HCXOTHOM HeHHOI Oymaru,
onpejeieHHas Ha aaty onpenencHus CHA B COOTBETCTBHM C MOIESMH OLICHKH
CTOMMOCTH L€HHBIX OyMar, /Uil KOTOPBIX ONPEAENeH aKTHBHBI PBIHOK,
CKOPPEKTHPOBaHHAA C Y4eTOM KO3()()HLIMEHTA KOHBEPTALMH.

Ecin HeBO3MOXKHO ONpeIeuTh B COOTBETCTBHH C MOAEAMMU OLEHKH CTOMMOCTH
LCHHBIX OyMar, Uisl KOTOPBIX OMNpPeeNeH aKTHBHEIN PHIHOK, LIEHY HCXOJHOM
LeHHO# Oymaru Ha aaty onpenesenns CUA, MCIONBL3YETCA ClpaBEITHBAs
CTOMMOCTDL HCXOJHOH LeHHOIT Gymar, onpe/eneHHas Ha JaTy KOHBEPTALH,
CKOppEKTHPOBaHHAs C y4eTOM KO3 (HLHeHTa KOHBEPTALIMH.

CnpaBeninBas CTOMMOCT ONPEJIeNAETC COrIACHO 3TOMY NOPAAKY Ha JaTy
ouerku. Co crefyioweit aThl ClIpaBe/UTHBAas CTOMMOCTb ONIPEAENAETC B OGIIEM
nopske.

OueHoYHOI CTOMMOCTBIO aKLUMi ¢ Gonbliel (MeHbIIei) HOMHHANIBHOI
CTOMMOCTBIO, IPH3HAHHBIX B Pe3y/IbTaTe KOHBEPTALMH B HUX HCXOJHBIX aKLHi,
ABIIAETCA OLEHOYHASA CTOMMOCTH KOHBEPTHPOBAHHBIX B HUX aKI[Hii,

OueHOYHOI CTOMMOCTBIO aKiuMii Toi e KaTeropuu (Tuna) ¢ MHLIMU IpaBamH,
TIPU3HAHHBIX B pE3ybTaTe KOHBEPTALMM B HUX HCXOMHBIX aKiMii, SBJseTcs
OLEHOYHAA CTOMMOCTh KOHBEPTHPOBAHHBIX AKI{Hil.

OueHOUHO# CTOMMOCTBIO aKuMif, NPU3HAHHBIX B pesynbTate KOHBEpPTaUUH NpH
APOGIEHHH HCXOHBIX AKLMiL, SBJIACTCS OLEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX AKLHMH, Ae/IeHHas Ha KO3QGUUMEHT ApobIeH .

OueHOYHOI CTOMMOCTEIO aKkuMit, NPH3HAHHDIX B PE3YNbTATE KOHBEPTALMH MPH
KOHCONMMIALNH UCXOIHBIX aKIHH, ABNAETCS OLEHOYHAS CTOMMOCTD
KOHBEPTHPOBAHHBIX aKLMH, YMHOMEHHAs Ha KOO (YHUNEHT KOHCOMMIALINH,
OueHouHoll cToMMOCTBIO aKimit Wit 06 HUrauuii HOBOro BBIIYCKa, NPU3HAHHBIX B
PE3YJIbTATE KOHBEPTALMH B HUX KOHBEPTHPYEMBIX HCXOMHBIX LIEHHBIX Oymar,
ABJIACTCA OLCHOYHAs CTOMMOCTE KOHBEPTHPOBAHHbIX LEHHBIX ByMar, neneHHas Ha
KOJIM4€CTBO akuuit (oOsmraumii), B kotopoe KOHBEPTHPOBAHA OJHA
KOHBEPTHpYEMas LeHHas Oymara,

OueHouHO# CTOMMOCTBIO aKIuid, NPH3HAHHBIX B PE3YJIbTATE KOHBEPTALMU B HUX
MCXOAHBIX aKLWii PH peopraHu3aLun B JOpMe CAMAHHS, SBIAETCA OLECHOYHAS
CTOMMOCTb KOHBEPTHPOBAHHBIX LICHHBIX GyMar, yMHOMKeHHas Ha KO DULUEHT
KOHBEPTaLNH.

OLeHOYHOM CTONMOCTBIO aKiiHii BHOBb CO3aHHOTO B pesynbTaTe peopraHu3aliy B
(opme paszenenns i BbieNeHUs AKIHOHEPHOTO oflecTBa, NPU3HAHHEIX B
PE3Y/IbTaTEe KOHBEPTALMH B HUX MCXOJHBIX AKLUH, ABMSETCH OLIEHOUHAS CTOMMOCTE
KOHBEPTHPOBAHHBIX aKLMi, AeneHHas Ha KOI(GULMEHT KoHBepTaumu. B ciyuae,
CCJIH B PE3YJILTATE Pasfe/eHNsA MIIH BbIAEIEHHS CO3/IaeTCs ABA MM Golee
AKUHOHEPHBIX OOIIECTBA, Ha KOI(PULUNEHT KOHBEPTALIMH AEIMTCS OLEHOYHAS
CTOMMOCTL KOHBEPTUPOBAHHBIX aKLM, yMEHBIIEHHAs NPONOPUMOHANLHO 10716
MMYLIECTBA PEOPraHU30BAHHOIO AKUMOHEPHOTrO OGILECTBA, MEPEAHHOTO
AKUHOHEPHOMY OOLICCTBY, CO3AHHOMY B PE3y/bTaTe pasie/ieHns Wil BbUICTeHUA.

OueHouHas CTOUMOCTE akilHif BHOBb CO3JAHHOrO B pesynbTate peopraHu3aliy B
(hopme BeizeNeHMA aKLOHePHOTO O6IIECTBA, NPU3HAHHBIX B PE3YBLTATE HX
PacrpeAe/IeHus CPeiu aKIUHOHEPOB PEOPraHH30BAHHOTO aKLIHOHEPHOTO obuiectsa,
CUHUTACTCS PABHOH HYIIIO,

OueHOYHOI CTOUMOCTBIO 0BIUraLHii HOBOrO BBITYCKa, NPU3HAHHBIX B pe3yibTaTe
KOHBEPTALMH B HUX HCXOAHBIX O0JIMraLuii PH peoprauusaium IMHTEHTA TakuX
0GMraLuid, SIBSETCA OLEHOYHAS CTOUMOCTE KOHBEPTHPOBAHHEIX o0snuranmii. na
OfpefencHus CrpaBeyIMBOH CTOMMOCTH MOJKET TAKIKE HCIIONB30BATLCH OTUET
OLEHIHKA.

38




19

Llennas Gymara,
npuobpeTeHHas npu
pasMereHnu

CnpaBe/uinBas CTOMMOCTh LEHHEIX Gymar, NPHOBPETEHHBIX B XOJE Pa3MelleHHs
NPHHUMAETCSl  PAaBHOW  CTOMMOCTH MX npuoOpeTeHus (OHAOM B  Xxoze
NepBoHavanbHoro pasmemenud. Co  BTOPOro OHA ToOCHe  pasMeleHus,
CrpaBe/unBas CTOMMOCTE ONpeNeNseTcs B 001eM nopsKe.
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[Ipunoxenue Ne 7

K IIpaBuiiaM onpezeneHns CTOMMOCTH YHCTBIX AKTHBOB
AO «HII®D «I'edect»

JlonycTumbie KpHTEPHH ONEHKH AKTHBOB 110 MCXOXHBIM AAHHLIM 3-10 YPOBHS

e Bun akrusa Kpurepuun
| locynapcrsennsie uennsie Gymary
Poccuiickoii ®eneparun
2 06 5 ITpuopureTHOCTS BEIGOPA LIEH M TIOPAIOK HX NpPHUMEHEHHs
JUraLUni pOCCHMCKAX SMHTEHTOB *  uena, paccuntandas HKO AO HPJI no metonuke, 0OcHOBaHHOMH Ha
- 0 EHUM;
3 AKLMH POCCHIICKMX SMHTEHTORB (axcropHom pasnoseri;
®  1€Ha 110 MOJEJH OLEHKH
4 OG6nurauin HHOCTPAHHEIX FOCYAAPCTS = Mmopens Ne2, (Tlpunoskenns Ne 9 Ipasun) B ciyuae, eciu
BIIMAHHE 3KCIIEPTHBIX CY)KICHHI 1 HeHabMIoAaeMbIX
AKuuu HHOCTPAHHBLIX IMHUTEHTOB, 1apamMeTpoB NPHU3HAETCA 3HAYUTEILHBIM;
5 poccuiickue u HHOCTpaHHbIe "  OTYET OUEHUIMKA;
AETIO3UTAPHBIE PACITUCKH HA aKLMH
HHOCTPAHHBIX IMHUTEHTOB
6 O6nuranus BHEMIHUX 0GAUTAHOHHBIX
3aiimoB Poccuiickoii ®enepaunn
7 Honroas uennas 6ymara
MHOCTPAHHAIX rOCYAapCTB
EBpoobaurauus unocrpannoro
8 OMHTEHTA, 10/IroBas UeHHas Gymara
HHOCTPAHHOro rocynapcrsa
9 [lennasn Symara mesxaynaponnoit
($UHAHCOBOI Oprauu3anum
IlpuopurerHocTs BbIGOpa LieH U MOpAA0K UX npumeHeHus B [Ipasunax
onpenenenus CYA.
*  PacdertHas cTOMMOCTB OAHOrO HHBECTHLHOHHOTO Mas,
onpenesieHHas Ynpasnsowmei komnauueii [TM® u packpeiTas B
YCTaHOB/ECHHbIE 3aKOHOATENBCTBOM CPOKH;
*  OTyeT OLEHIIHKA,
Ecin B cocrase unsectuumonnoro donpna ects AKTHBBI, OLEHKA KOTOPHIX 10
MHEHHIO POH/IA ABIAETCH HEANEKBATHOM TEKYIIHM SKOHOMHUYECKHM
YCNOBHAM H/HITH (YUHAHCOBOMY COCTOAHHMIO OTAENLHONO IKOHOMHYECKOTO
10 Husectrunonnbie nan poccuiickux CyObeKTa, TO CrpaBeINBOi CTOMMOCTBIO MHBECTHIMOHHBIX [1aCR

MaeBLIX MHBECTHLIMOHHBIX (JOH/I0B

MPU3HACTCA CKOPPEKTUPOBAHHAA CTOMMOCTh YMCTHIX AKTHBOB MAEBOro
HHBECTHLIMOHHOTO (POH/A, NPUXOAALIAACA HA TAKHE MHBECTHLIMOHHDIE [AH.
PacueT cKoppeKTHpOBaHHOM CTOUMOCTH YHCTBIX AKTHBOR MHBECTHLIHOHHOTO
(OHIA MPOU3BOANTCS HA OCHOBE HH(OPMALIMK O CTOHMOCTH YHCTHIX
AKTHBOB HHBECTULIMOHHOTO (DOHAA Ha OTYETHYIO /ATy U PE3yJIbTATOB
nposeseHHOH MOHIOM B COOTBETCTRHH C BHYTPEHHUMH JIOKYMEHTaMH
(onaa oueHky cripaseIMBOI CTOHMOCTH OTHENbHBIX AKTHBOB B cocTaBe
MHBECTHLIMOHHOTO (hoH/IA.

Mawu (axwiu, nonu) HHOCTPAHHBIX
HHBECTHLHOHHBIX (JOHIOB

ITo ananoruu c n. 5
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Hensuxumoe umymectso n

12 Ortuer oueHimka
MMYILUECTBEHHbIE MPaBa
[paBa TpeGoBanus u3 norosopos
13 p P A P Oruer ouenimka
CTPaxoBaHUs aKTHBOR
B YCTaB Karur
Honu B ycTaBHbIX KanuTanax | Oruer ouenmmxa;
14 POCCHHCKHMX OBLIECTB ¢ OrpaHHYEHHO
OTBETCTBEHHOCTHIO
Honu B npase cobeTBenHOCTH Ha
15 ofLuee MMYLIECTBO TOBapHLIeH M0
HOTOBOPY MHBECTHILIMOHHOTO Oruer oueHKa
TOBapuILecTRa
Oryer ouenmka;
16 [1pasa TpeGosanus n3 norosopos

Hnoe no yemotpennio downa, B Tom uncre ¢ YUYETOM TyHKTa 3.4
[Tpaswun.
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[Ipunosxenue No 8

K HpaBHJIaM OIIPEACTICHUS CTOUMOCTH YHUCTBIX aKTHBOR

AO «HIT® «Tedecty
Meroanka ouenkn KpexuTHOr0 pHCKA KOHTpPATenTa
1. Onpenenenusi, TepMANBI M COKPALLEHHST
Kpennrubii puck - puck BosHMKHOBeHHS YOBITKA BCIE/ICTBHE HEHCIIONHEHHS KOHTPATEHTOM

00513aTENLCTB 10 JIOTOBOPY, a TAKKE HEOIIATHI KOHTPareHTOM OCHOBHOTO JOJTa H/WIM IPOLEHTOB,
TIPUYHTAIOIMXCS B YCTAHOBJIECH- HEIH IOTOBOPOM CpPOK.

Kpeaurubiii peiirunr — Muenne nesapucimoro PEATHHIOBOrO areHTCTBA O CIOCOOHOCTH PEHTHHIYEMOro
JMUa  UCHOJNHATE MPHHATBIE Ha cebs (UHAHCOBBIE 06S3aTE/ILCTBA (o ero xpemurocnocobHOCTH,
hunancoBoit Hagex)HO- CTH, PHHAHCOBOH YCTOHYHBOCTH), BRIDOKCHHBIM C HCIIOJIL30BAHAEM PEHTHHIOBOM
KaTeropun 10  ONpPeNENeHHOH peHTHHroBoH mikame. Moryr NPHHATBCS  PEHTHHTH  CIEMYIOMIUX
PCUTHHIOBBIX ar€HTCTB;

* Moody's Investors Service

* Standard & Poor's

* Fitch Ratings

* Anamuruyeckoe Kpenutnoe PelitunroBoe AreHnterso (AKPA)
* Pelitunrosoe arentcreo RAEX («Oxcmept PAy).

PD (probability of default) — BEPOATHOCTH Jie(oJITa KOHTPAreHTa 10 MCIIONMHEHHIO CBOUX 00S3aTelbCTR
10 Jii0- 6OMY M3 005I3aTeNbCTB KPEAHTHOTO XapakTepa B Cilyvae KOHTpareHTa IOpHAMYECKOro JIMIA MIIH
OTJIGIIBHOTO 00513a- TeJbCTBA B CIyYae KOHTPAreHTa (YU3HYECKOTO JIIA.

PD-peiiTunr — peitrunr, COOTBETCTBYIOIIUH BEPOSATHOCTH Ae(hOIITa KOHTPAreHTA.

LGD (loss given default) — nons yObITKa B ciydae sedonra KoHTpareHTa (BBIpakaeTcst B BUJIE IPOLEHTA
OT 00~ 11ei CyMMBI 3aJI0JDKEHHOCTH).

LTV — otHomenue o6mieii cyMMb! 3a/10/0KeHHOCTH Ha JlaTy OLCHKH pe3epBa K CTOMMOCTH 00eCIIeueHH s,

Recovery Rate — npusesennas (MMCKOHTHpOBAaHHAS) CyMMa MOTAIICHHUi 3a/[0DKEHHOCTH B pesyibTare
MEPOIIpHsi- THH 110 BO3MEIIEHHUIO B Clyqae nedoira.

ECL (oxnpaembie kpeautabie yobiTkn) — 510 pacHeTHas BEJIMYMHA KPEIUTHBIX YOBITKOB, B3BELICHHAS
110 CTC- ICHU BEPOSATHOCTH HX BOHUKHOBEHHS Ha IPOTSHKEHAU OKHIAEMOT0 CpoKa JeHCTBUS PUHAHCOBOIO
aKTHBA.

EAD (exposure at default) - obumii 06BEM 06s3aTeNBCTR KOHTPAareHTa Ha MOMEHT OLEHKH Iepes
KOMIIaHHEH (Hanpumep, cyMMa BIOXKEHHUI B GaHKOBCKHE BKJIAZIbI (ICTIO3UTHI) H HECHYMIKAEMBIE OCTATKH Ha
PAactCTHBIX CY€TaX, CyMMa BBIIAHHOTO 3aiima).

RR (recovery rate) — oxumaemsrit nponent BO3BpaTa 110 NPOCPOYCHHBIM BBHIILIATAM.
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2. Meroapl OEeHKH KPEIUTHOTO PHCKA

Merozx 1 (Ha ocHoBe omeHKH NpPUBEACHHOH CTONMOCTH)

CronmocTh akTuBa (06s3aTENBCTBA), NPH BO3HAKHOBEHHH IPU3HAKOB 0OECLECHEHH s, ONUCAHHBIX B II.
2.9.3 Crannapra, MOXET ONPEAENATECA MO METOAY MPUBEJACHHON CTOMMOCTH OYAYHIMX JIEHEKHBIX
HIOTOKOB, ' y4MTLIBas KPEAMTHBIC PHCKH 4Yepe3 KOPPEKTHPOBKY CTaBKM JMCKOHTHDOBAHHS M/WIIH
KOPPEKTHPOBKY JICHEXKHBIX IOTOKOB.

N
PVpy = Z Fa
€07 L (L4 Tagry + PD % LGD + B)Pu/365
n=1
20e

PVgey, — cipaBemBas crouMocts 06eCeHeHHOrO akTHRA (o6s3atTenscrBa);

N - KOIMYECTBO JEHEKHBIX HOTOKOB JI0 AlaThl TIOralleHus akTHBa (00s3aTeNIbCTBA), HAYMHAS C JAThI
onpenenerus CYA;

B, - cyMMa n-oro IGHEe)HOTo OTOKA (IIpOLIEHTEI M OCHOBHAs CyMMa);
N - IOPSJIKOBEIH HOMED JICHEIKHOTO MOTOKA, HAYMHAS C JATEI onpenenenust CHA;

'b — xoppexTHpOBKY Ha OKHIAEMOE H3MEHEHHE KITIOYEROI CTaBKH (€CJIH IIPUMEHHUMO);

" - KOJIIMYECTBO JHEH OT mathl onpesenenus CUA A0 IaThI N-0T0 JIEHEKHOTO IIOTOKA,;
PD — BepositHOCTS Aedota KOHTPareHTa Mo UCIOTHEHUIO CBOUX 00513aTeNbLCTB HA TOPH3OHTE 1 roj;

Tn(r) - Oe3puckoBas craska(u) AMCKOHTHPOBAHHUS B NPOLEHTaX rofoBeIX. Jlnsg nemeit onpenenenus
HACTOAIIEH  CTaBKU(OK) MOKET  HCIIOIB30BATHCS KpuBass  OECKYMOHHOM  JOXOJHOCTH ¢

COOTBETCTBYIOIIMMH CpoKamu Beiiar P,. ITpaBuiia pacyera Hactosmiei CTaBKH(OK) yCTaHABIMBAIOTCS
B IlpaBunax onpenenenus CUA.

CronmocTh axTHBa (06513aTENBCTBA) IPH BO3HUKHOBEHHH NPH3HAKOB OOECIEHEHMs!, ONMCAHHBIX B II.

2.9.3 Craumgapra, Moxer ONpPEICIATECS ¢ TPUMEHEHHEM MOJCIH OXHAAEMBIX KPEIHTHBIX yOEITKOB
(ECL):

ECL =EAD * PD * LGD

rne suavenus PD, LGD ompenensiorcs ¢ yd4erom H3MeHeHms MaKCHMAJIbHOTO 3HAYCHH:I
KPEAUTHOTO PEHTHHIa, IPHCBOEHHOTO HANMOHATHLHBIMA U MEXTYHAPOJAHBIMU  PEHTHHTOBBIMH
areHTCTBAMH.

CroumocTs 06ecieHeHHOro akTHBa (obsi3arenserna) PV, onpenesnsercs mo popmyie:
PVdev - PVf —=ECT
2oe

PVy— croumocts axtHBa (obs13arenbcTBa) Ge3 yuera KpegUTHOTO pHCKa, T.6. O BO3HUKHOBEHHS
pU3HaKa 0OCCHEHEH s, Ha KOTOPbILH IPOBOIATCS KOPPEKTHPOBKA (B OTAENBHBIX CIIydasx PV; moxer
ObITh paBHa £AD, Hanpumep, B cliydae BO3HUKHOBEHHUS NpU3HAKa 00ECICHEHNUSI BIIEPBEIE).

Iopsinox onpenenenns: PD u LGD

Beposithoers nedosnra (PD) KOHTpareHTa Ha TOPU30HTE 1 TOX MONKET ONpPEAENATHCS CleayIOMHMY
METOJaMHu:

1) B cayuae mammams y womrparenra PEHTHHIa OAHOI0 M3 MeKAYHAPOAHBIX PEHTHHIOBBIX
ATCHTCTB - HA OCHOBAHUH TYOIHYHBIX JOCTYIHBIX JAHHBIX 110 BeposaTHOCTM Jeonta (PD) oxroro
U3 PEHTHHIOBBIX areHTCTB, MyOIHKYEeMBIX Ha caiiTe COOTBETCTBYIOIIEr0 areHTCTBA C IPUMEHEHUEM
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COOTBETCTBUs yPOBHEH PEHTUHIOB (B Cllydyae HATHYHUS y KOHTPAreHTa peuTHHIa UHOTO PEHTHHIOBOIO
arerrcTsa). Tabimua cooTBETCTBUA PEUTHHIOB ycTaHaBiuBaercss Tabmuueii 1 [Tpunoxenus 12
[IpaBun onpenenenus CUA.

2) B clydae HalMuus y KOHTpareHTa PEHTHHIAa HANMOHAIBLHOIO PEHTHHIOBOIO ATEHTCTBA C
[IPHMEHCHHEM COOTBETCTBHUsL YPOBHEH PEHTHHIOB, ycTaHaBMBaeMbIxX Tabumeii 1 IMpunoxenus 12.

3) Bciydae OTCYTCTBHS Y KOHTpAreHTa PEHTHHIA M HAJMYHS PEHTHHIA y BHINYCKOB 00 Arammii -
O OUCHKE COOTBETCTBMsl YPOBHIO PEHTHHIa 4epe3 KpEeMWTHBIH CHpS OBJIMramuii JaHHOro
KonTparenta (Ilpunoxenne 12). Jlna onpepenerus BEPOATHOCTH JiehoiTa HCHONB3YeTCs
MaKCHMAaIbHBIN PEUTHHT B KaXKJ[0i Ipymiie.

4) B cllydae OTCYTCTBUSI Y SMHTEHTa PEHTUHIA M OTCYTCTBHS PEHTHHTIA Yy BBIIYCKOB OOJHranmii 1o
NPHYHHE OT3bIBA PEHTHHIA KPEIMTHHIMA PEHTHHIOBBIMH areHTCTBAMY — HA OCHOBE CTaTUCTUYECKUX
AQHHBIX M IOCIEJHEr0 MPHCBOEGHHOIO PEHTHHIA, CHMYKEHHOTO Ha 3 CTyleHH; NpuobpereHne
OBJIHraImii  OCYIECTBIAETCS TOIBKO IpH HAIMYMM PEHTHHra SMHCCHH JMOO SMHUTEHTa, YTO
3aKpEIVICHO B MHBECTUIMOHHOMK cTparerny @onya .

B cinyuwae, ecnm cpok moramenums o6ssatenscra Memee roga OT [aTbl OLEHKH, HCIIOJIB3yETCs
BEPOSITHOCTE Ie(hoIITa KOHTPAareHTa Ha CpOK, OCTABIIMICS 10 TTOTAIEHHUS.

Eciu cpok noramenus 6onpie roja, To npuMensiercs BEpOATHOCTH Aedoira Ha 1 rog.

Js pacuera BepositHocTH nedonta Ha CPOK MEHEE rojia MOXKET HCIIONIB30BAThCS CIEAYIOMMH OAXO0I
(mpumenumo, ecim PD>5%):

PD; = PD )
- B m—
! i
e,
PD — BeposTHOCTS JedonTa SMHTeHTa/IebuTopa Ha ropusonTe 1 rox;

D — xonu4ecTBo KaneHmapHBIX jHel 10 norameHus/oQeprsr;
T — xomauecTBO KaleHMAPHBIX AHElH B FOAy, B KOTOPOM OCYIIECTBIIsIETCs pacuer PD;.

[Torepu npu Gaukporerse/nedonre (LGD) onpenensores cneyiomum o6pazom:
LGD=1-RR,

Onpenenenne LGD u RR OCYINECTBJIACTCS HA OCHOBAHUM MCCIICOBAHMI W pPacyeToB PEHTHHIOBEIX
areHTCTB (aKTyaTu3UPYIOTCS €XKEro/IHO), a TAKIKE UHBIX ClCIHAIM3UPOBAHHEIX HHCTUTYTOB (Bazensckuii
KomuTeT U 11p.). [To ymomuanmio ucnomssyercs LGD=45%
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Ipunoxenne Ne 9

K [IpaBusiam onpeaenenus: CrToMMOCTH YHCTHIX aKTHBOB
AO «HII® «I'edect»

IIpumepnr Mo/tesieii OneHKH CHpaBeIHBON CTONMOCTH AKTHBA 110 HCXO/IHBIM JaHHBIM YPOBHS 2 W
Yposusn 3

Mopean Ne2 (Cranmapra HanuonansHoi acconmanmu HETOCYIapCTBEHHEBIX IIEHCHOHHBIX (DOHIOB MOPS/IKA
ONPCACIICHHS CTOMMOCTH HYMCTBIX aKTHBOB, COCTABIIOIIMX TIEHCHOHHBIC DE3epBHl ¥ MEHCHOHHBIC
HAKOIUICHUA HErOCY[apCTBeHHBIX IICHCHOHHBIX (OHIOB, yTBepxaéHHOro pemenuem Copera HATID
(mpotokon Ne 19 or 28.11.2019 r.))

1.

2.1

22.

B coorBerctBUM ¢ mHacrosimeii MOZIETIbIO pacyeTHasl IeHa (LEeHbI) JOJTOBOH IEHHOH Oymaru
OHPEACIIACTCS METOZIOM IPUBEJICHHOM CTOUMOCTH OYIyIIMX AEHEKHBIX IOTOKOB 110 bopmyne:

X CF,
BV = Z (1+ y)(Dk-—,ﬂa'ra)/IiGS
k=1

(7.2.1),

rje
CFy- cymma Kax10ro IEHEKHOTO IIOTOKA;
Dy~ mata xaxoro JEHEKXHOro MOTOKA;

Y- craBka tuckoHTHpOBAHMSL.

Hopsinox oxpyrnenus 3mavenuit ycranosnen B mynkte 1.2.3 wacrosmmx IlpaBunax onpenenerus
CYA.

Hara u cymma Kak10ro IGHSKHOTO OTOKA ompenesseTcs B cooTBeTcTBUE ¢ [Tpunoxennem Nel 1

CraBka nuCKOHTHpOBaHHUS OyAymux JeHEKHBIX IOTOKOB OIIpeJieNIAeTCsl JUIS JOJICOBOM IIEHHOIM
Oymaru Ha KaXIyio JaTy IpHMEHEHHs..

CraBka NHCKOHTHPOBAHMS TPHHUMAETCS PaBHONM HOMUHAJIBHOH OE3PUCKOBOM CTaBKe JOXOJHOCTH
(craBke KBJ] B TOuke, COOTBETCTBYIOIIEH CPEe/IHEB3BEIICHHOMY CPOKY /O MOTAIIeHus / oepts
LHCHHOM Oymaru u60 B TOuKe, COOTBETCTBYIOIICH JlaTe MEHEKHOrO IOTOKA), YBEJIIMYEHHOH Ha
COOTBETCTBYIOIICC MEIMAHHOE 3HAYEHUE KPEIUTHOTO CIIPE/Ia, PACCUUTAHHOE 3a nepuon 20 TOproeeix
Aneit. Kpenutneiit ciipen onpezensiercss Ha 0CHOBAHUH ITpunoxenns Ne 12 «Persament pacuera
KPCIUTHOTO Cpe/a /uist IONTOBBIX UEHHBIX Oymary. Jlist rocy JapcTBeHHBIX (enepabHBIX EHHBIX
Oymar Me/IMaHHOE 3HAYEHHE KPEAUTHOTO cupejia IpUHUMAETCs paBHbIM (.

Eciu Ha naty onenku Ha oCHOBHOM PhIHKE €CTh MH(pOpMALHA O IEHE NIPEUIOKEHHUS U IOy deHHAs B
pesyiibrate pacucra croumocts PV >Offer, To B kagecTse crpaBeiuBo# cTONMOCTH IPUHAMACTCS
nena Offer. Ecnu Ha 1aTy OeHKHM HA OCHOBHOM PBIHKE €CTh MH(OpMAIHs O IeHe crpoca H
[IOJIlyeHHas B pesynbraTe pacuéra croumocts PV<Bid, To B kauecTre CHpaBe/UIMBOA CTOMMOCTH
HnpUHHMaeTcs rexa Bid.
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IIpunosxenne Ne 10

K IIpaBusam onpezenennst CTOMMOCTH YMCTEIX AKTHBOB
AO «HII® «[edect»

Ilpumepsnr onpeesnenus AMOPTH3HPOBAHHOH CTOHMOCTH aKTHBOB,
¢ NpHMEHEHHEM MeT0/1a P (PeKTHBHOI NPOMEHTHOH cTaBKH (MeTox ICII)

AMOPTU3MPOBAHHAS CTOMMOCTH (JHHAHCOBOTO AKTHBA C npuMenenneM metofa ICIT moxer onpenensTecs
KaK TIPUBELICHHA CTOMMOCTh Oy[yIX JEHEKHBIX MOTOKOB C MPUMEHEHHEM CTABKH JMMCKOHTHPOBAHHS,
paBHOH 3P eKTHBHOI MponeHTHOMN cTaBKe (SCIT)
n
All;
AC = o (10.1),
i=1 (1 + 3CII) 365

rie
All; — cymma i-ro ienexHoro noToka, BKIFOYas IOTOKHM 110 OCHOBHOMY JIONT'Y, IPONICHTHBIE JIOXOIbI M IPOYHE
CYMMBI, SBJIAIOMIKECS HEOTHEMIEMOit yacThio DCIT;
di- mara neHexxHoro IIOTOKA, BKIIIOYAS:
-~ JIaThl OKOHYaHHMs KaXJOTro IEPHOJa, B KOTOPYIO (B COOTBETCTBUH C YCIIOBHSAMH BBINIYyCKa) HACTYIIACT
00513aTeICTBO IMUTEHTA [0 BHITLIATE KYIIOHHOT'0 I0X0/1a 1 (€CJ1H HPElycMOTPEHO YCIOBUSMHE BBIITYCKa)
110 HaCTHIHOMY NOTANICHAIO OCHOBHOT'O JOJIIa — B HPEENax OXKHIAEMOr0 Cpoka obparenus;
- J1aty, 10 KOTOPOH ONpe/ieNeH 0KHAAeMbIil CpOK OBpaIeHus.
[Ipu manuumuu MonoNHHTEILHBIX 11apaMeTpoB, CYMECTBEHHO BIMAIONMX HA AMOPTHU3HPOBAHHYIO
CTOAMOCTb (DMHAHCOBOTO aKTHBA, M HE YYHTHLIBAEMBIX B BBILIENPUBECHHON  (opMmyie,
HUCIIONBE3YEMOH 110 YMOIYAHHMIO, PacyeT ¢ mpuMeHenueM metona DCII moxker OIIPEHEIATRCS 110
thopmyire:

n m
AC = CIIT — Z(BHOCE Mkl Y Z P, — PO  (10.2),
i=1 p=1
rue:
CIIIT - cronMocTs NpH IepBOHAYATHHOM [IPU3HAHWH;
BIIOC - BeiuIaTh! B noramenue 0cHOBHOI CYyMMBI JI0JITa;
I1 - monydenusie nporenTHsie JOXOJIBI;
K - xomucenn u npoune cymmsl, BRIIOUCHHELE B pacuet DCIT (uist GpuHAHCOBBIX aKTHBOB: CO 3HAKOM "Mumyc"
- HOJIyICHHBIC KPEJUTHOM Opranusanuei, co 3aakom "mwmoc" - YIUTQY€HHBIC KPEAUTHON OpraHu3anuei);
PO - peseps nox obecuenenye;
I - IOPSIKOBBIH HOMEP JICHEKHBIX TOTOKOB IO BBIIIIATaM B [OTAIEHHE OCHOBHOMN CYMMBI JI0JIT'a, MOy YeHUIO
TPOLCHTHBIX JOXO/OB, MOMYHYCHHIO (YIUIaTe) KOMHCCHI H IIPOYHX CYyMM, BKIIIOYeHHEIX B pacuer DCII, B
TICPUOJL 10 ATkl pacyeTa aMOPTH3HPOBAHHON CTOMMOCTH
Nl = KOJIMHYECTBO ICHEXKHBIX IIOTOKOB ¢ MOMEHTA NPH3HAHHUS (puHaHCOBOrO aKTHBA (BBIMLIATHI B MOralICHHE
OCHOBHOM CYMMBI JI0JITa, IOy YeHHE IPOLEHTHBIX LOXO10B, 1OIy4eHHE (YIaTa) KOMUCCHH U IPOTHMX CyMM,
BKJIFOYEHHEIX B pacyet DCII);
P - NOPAZIKOBEIH HOMEp OlEPAIHH IO PACYETY MPOLEHTHBIX JOXOIO0B C npumeHenuem meroaa ICII;
M - KOJIMYECTBO ONEPAIUi 10 pacyeTy NMPONEHTHBIX IOXOMOB C npuMenenueMm meroga ICIT ¢ momenta
NpH3HAHKS (PHHAHCOBOTO AKTHBA.
IIP - mpouenTHEBIE HOXO015! (pacxo/ibr), paccunTaHHBIE ¢ npuMenenunem meroxa ICII no popmyine:

[P, = ACp,_; * (14 3CIT)7 — AC,.q (10.3),
rae:
ACp_, - aMOpPTH3HpPOBaHHAS CTOMMOCTL Ha Aaty TPEABIAYIIEro pacyera MPOMEHTHBIX p-1 HoxomoB
(pacxomioB);

P - TIOPANKOBBIH HOMEp ONEPANUH 0 PACYETY MPOLEHTHBIX JOXOJIOB (PacxolioB) ¢ IIpUMEHEHHEM METOa
SCTE:
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q - "aCTHOC OT JENCHHA KOJIMYECTBA JHEH OT JaThl pacyera 10 JaThl IPENbIIYIEro pacyera
(MepBoHaYANEHOTO MPU3HAHKS) Ha KOTMYECTBO AHEH B KaJIeHAapHOM Tojly, IPHHSTOE 32 365,
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Ipunoxenne Ne 11

K [IpaBunam onpenenenus CTOMMOCTH YHCTHIX aKTHBOB
AO «HII® «I"edect»

Dopmuposanne rpapuka GyAymEx AeHEKHBIX IOTOKOB

Ilpn popmupoanmu rpaduka GyAymux AEHEKHBIX TOTOKOB YYHTHIBAIOTCH BCE JMEHEKHBIE MOTOKH B
HOTAIICHUE OCHOBHOI'O JI0JIra U KYIIOHHOTO J0X0/1a B TEUCHHE 0IKH/IaEMOr0 CpOKa 0OpaIeHus.

Oxxuaemplit cpok obpaienus eHHoM Gymars ONPEIEIIAETCS € IAThI pacyera CIpaBe/UIMBON CTOMMOCTH (He
BKIJIIOYAst) /10 HAMMEHbIIEH U3 fat (BK/IIoYas):

* Jatel oeptl, Onwkalimeil K pare ompeeneHHs CIPABEUIHBON CTOMMOCTH (He BKJIOYAs maTy
OIpE/CIICHHS CIPABE/UTMBOM CTOMMOCTH). Ilpn 5TOM mIpH Hamu4uu OQepTHl, JAIONICH SMUTEHTY
IIpaBo, a He 0053aHHOCTH BBIKYMa, POHI BIIPABE OTKA3ATHCS OT €€ HCIOMB30BAHMIS, CITH y HEro ecthb
OCHOBaHHs IIPEAIIOAraTh, YT0 SMHTEHTOM OOJIMTalluK TaKoe IPABO HCIIOJIL30BAHO He OYIeT;

" JIaThl MOJIHOTO MOTAIICHHUS, IPEYCMOTPEHHOM YCIOBUSIMH BBITYCKA.
Ilon natoit JeHEKHOTO MOTOKA TOHUMAIOTCS:

® IJIaHOBBIE ATkl OKOHYAHMUS KYIOHHBIX IIEPUOJIOB M IIEPHOJOB [JII YaCTHYHOI'O IOTallleHus
OCHOBHOI'O J0JITa B COOTBETCTBHH C YCIIOBHSMH BBIITYCKa;

®  J1ara, 0 KOTOPO#i ONpeeieH 0KUIaeMBIi CPOK 0OPAIeHUsI B COOTBETCTBHIH C YCIIOBHSIMH BBIITYCKA.
JleHexHbIe TOTOKH, BKIIOYas KyIIOHHBIH OXOJI, PacCUMTBIBAIOTCS B COOTBETCTBHHU C YCIOBHSIMH BBIITYCKA.

ITpu Gopmuposannn rpaduxa JeHEXKHBIX TOTOKOB B IEISIX PAcueTa CHPABEIVIHBOM CTOMMOCTH LEHHEIX
OyMar oCyIIECTBILIETCS IepecMOTp GyAYIIX JAEHEIKHBIX IOTOKOB [IPH HATHIHH 0GHOBICHHO uHdOpMaIHH
(ucrounuk nanmbx - Cbonds)?:

" O BEJIMYMHE CTABKH KYNOHA (11 MEHHBIX GyMar, 1o KOTOPBIM HPOLEHTHBIC CTABKH HE OIIpe/IeJICHBI
Ha BECh OKUIAEMBIH CPOK OOpAILICHNS) — HOBOE 3HAYECHHE CTABKH KYIIOHA CYHTACTCS YCTAHOBJIEHHBIM
B JlaTy Hayaia KyIlOHHOTO Mepro/ia, O/IrmKaiIIero K nare ycTaHOBJIECHHS CTABKH (KYIOHHOTO IIepPHOLa,
Ha KOTOPbIH CTaBKa yCTaHOBJEHA, WM GOllee PAHHEro KyNMOHHOrO NEpHOa, A0 Hauana KOTOPOTO
CTaBKa yCTaHOBJICHA);

" O BCJIMYHHE [OrallaeMok 9acTH OCHOBHOTO JIOJIra (JUIsl IEHHBIX GyMar, 110 KOTOPhIM IpeyCMOTPEHO
HaCTUIHOC ITOralllecHUEe OCHOBHOI'O JI0JIra, HO CyMMbI IIOTalllaéMBIX YacTel OCHOBHOTO JIONra He
OIPE/ICIICHBI Ha BECh 03KU/IAEMBIif CPOK OOpAIEHH ) — HOBBIE BEJIMYMHBI OCHOBHOTO J0JII'd CUHTAIOTCS
YCTaHOBJICHHBIMU B J1aTy OKOHYaHMs KYHOHHOTO NEPHOJIA, 10 HCTEYEHUH KOTOPOIO MPOH3BOLHTCH
COOTBETCTBYIOWIAs BBIIJIATA PaHEEe HEM3BECTHON CYyMMBI-.

J1s1 NONTOBBIX IEHHBIX GyMmar, 1o KOTOPBIM IPEAyCMOTPEHO YaCTHYHOE MOTAIIEHHE OCHOBHOTO JI0JITd, HO
BETMIHHBI TIOTAIIaeMOr0 OCHOBHOTO JIOJI'A HE ONpE/IeNICHBl Ha BECh CPOK OOpPAIEHHMS, CyMMEI GYIyLIHX
ACHEIHKHBIX [IOTOKOB paCCYUTLIBAIOTCA HCXOs U3 OCTaTKa OCHOBHOTO JI0JITa Ha JIATy PACYeTa, ONPEIeIIEHHOTO
C YYETOM BCEX paHee YCTAHOBICHHBIX CYMM HOTANICHHUS.

ﬂOH}’CTHMO HUCHIOJIb30BAHUE CIICYIOIIHUX BaAPHAHTOB NPOTrHO3UPOBAHUA NEHEIKHBIX IIOTOKOB, a TAKIKE€ HHBIX
000CHOBaHHBIX BAapHaHTOB B ClIy4ae COIJIaCOBaHHUS CO CHCHP‘I&HHBHPOB&HHBIM JACTIO3HTApHUEM.

ITo OGJIHI‘HIJ,HFIM C IIEPEMCHHBIM KYIIOHOM [JISI OLIEHKH 6y,11yumx HACHEKHBIX ITOTOKOB, BEJIHYHHA KOTOPELIX HE
ONpC/ic/iCHa HA MOMEHT OLICHKH, HCIIOJIB3YIOTCA pa3JIMYHEIE ITOAXOAB! UL JABYX CJIy4acB.

e Jlo BBIHYCI{YH" SMHTCHTY HE IIPOUCXOIUIIO PC3KOT'0 H3MEHCHUS KPEUTHOI'O Ka4€CTBAa;
e Jlo BEII’IYCI{yf OMUTCHTY IIPOMCXOUIIO PE3KEe U3MEHEHHS KpeIuTHOrO KadecTsa,

*C y4eTOM JaHHOTO YCIIOBHA O J1aTe HAaa TIPHMCHCHHA PAHCE HCHIBECTHBIX BEMHYHH (CTABKM KYMOHA, CYMMBI NOTAILAEMOT0 OCHOBHOIO 10JIra, 38 HCKTIOYEHIEM
0ONHrauuit ¢ HHIEKCHPYEMBIM HOMHHATIOM) BHIONHACTCA PACUET HHBIX noKasateseii, npeaycMOTPEHHLIX HacToAmel MeToamKoii.

9 ”pﬂ ITOM NEPECUCTY NMOICHKAT B T.4. BCC JICHEIKHLIC MOTOKH, CACAYIOUIHE 34 JaTOH OKOHYaHKHA COOTBETCTBYIOLLErD KYTMOHHOIO NEPHOA, N0 OKOHYAHHH KOTOpOro
NPOH3BOJINTCA BBINJATA OCHOBHOIO JIONTa.



1. Ho seinycky/smumenmy ne npoucxoduno pesxozo usmenenusn Kpeoummnozo Kavecmea.

1.1.

1.2.

1.3,

[lpn mammamm npornosa MOP* nmo 6GasoBomy moxasaresio, UCIIONBE3YEMOMY Ul OIPEHesICHUs

BEJIMYMHEI KynoHa (Hanpumep, UIILT), BeMaunbI KyIIOHOB Ha CPOKH, HMEIONIMECS B nporuose MOP,

PaCCUNTEHIBAIOTCS HA OCHOBAHMHU JAHHBIX nporHosza MOP. Ecmu npornos MOP umeercs He Ha Bech

[ICPHUOA, TO OCTABIIMECH KYIIOHBI OIPEAEIAIOTCS 110 METO/aM, YKA3aHHBIM HIKE.

Ilpu Hanu4uu XOTst 6B OJHOTO BBITYCKA AHATOTHYHBIX OO HIAIHI (cpok, 06BeM BBIIIYCKA) TOI'O XKe

OMHTCHTA, [0 KOTOPHIM HA JIaTy OLCHKH €CTh Il€Ha aKTMBHOTO PBHIHKA, JUIs pacyeTa BETHYHHBI

KYIIOHOB LICHa IPHHUMACTCSI PaBHOK IEHE, JAIOMIei JOXOMHOCTh 110 aHAJOTHYHEIM 00UranusaM. B

LeJIAX pacteTa BEMMYHUHBI KaXKIIOro OTACNBEHOro Oyaynero KyrmoHa OH| IIPHHAMAIOTCS PAaBHBIMU Ha

BECh HEONPE/ACICHHBIH OCTaBIIMICS /IO MOramieHus Iepuoi. B ciyuae Hamwdms Gosee OHOTO

BBIITyCKa aHANIOTHYHEIX OOJIMTalMi TOrO JKe SMHUTEHTa (OMHAKOBEIH CPOK K 00B€eM), 110 KOTOPEIM Ha

AdTy OLCHKM CCTP IeHAa aKTMBHOIO PBIHKA, /UL pacyeTa BEIMYMHEI KYIOHOB I€HA NPHHUMAETCS

PaBHOM CpeNHEH 1eHe TaKuX BITYCKOB,

IIpu orcyrcTsum neHsl akTHBHOTO pHIEKA JUISs aHAJOTHYHBIX OONMIammii TOrO e OMHTEHTA

HCTIOJIb3YETCs TIOAXO0/T COXPAHEHMS KPEJUTHOTO CIIP3/Ia.

1.3.1. Ecim nena akTHBHOTO PBIHKA 110 IaHHOH 00JiMraiuy Moria GsITh onpejieieHa He 6oee qem |
(onuH) Mecsly Hazaj, TO Ha KaX/IbIH JEHD C OHIpe/IeIIIEMOl 1IEHOH PacCYUTHIBACTCS PasHMIA
CTaBOK MEXK/Y IOXOJHOCTBIO K MOTAICHHIO 110 JaHHOK obsmrarmu 1 KBJ| Moc6upxu Ha cpoxk,
paBHBIA Jpopauuu obmuranun. Cupsi onpenensercss Kak Cpe/iHee 3HAYEHHE MEXKAY STUMHU
pasnunamu. Jlist pacuera BeIMUHHBI HEM3BECTHBIX KYIIOHOB [eHA IIPUHAMAETCS PaBHOM IIEHE,
JQIOIIeH N0XOHOCTh, paBHyIo (r+Spread) Ha faTy oneHKH, TIe:

I' — CTaBKa KpuBOii OeCKyIOHHO#H noxomHoCTH phiika OD3 (G-KkpuBas),
Spread — cpejiHee 3HAYECHHE KPEIUTHOTO CIIPIJA, onpexnenennoe 3a 20 TOPropeIxX JIHEH.

1.3.2. Ecnm nena aktuBHOTO phIHKa OGTHTalMK He MOTIIA OBITH ompeneneHa He 6onee yem 1 mecsiny
Hasall, TO B KaUCCTBC KPEIUTHOIO CIp3/ia IPHHUMAETCS YCPEJHEHHBIH KPEAUTHBIH CIpay 3a
OfMH Mecsll He Gojiee YeM 1O TpeM JAPYrHM OGJHTar|sM TOro e IMHTEHTa ¢ HauGoiee
OyM3KMME K OLeHHBaeMOMY ropauusMu. KpeauTHsiii CHPSJ] PACCYUTHIBACTCS AHAJIOTHYHO TI.
131,

1.3.3. Ecau sMuTeHT He uMmeer ApYrux OOnuranuii, UMEIOIKX HeHy aKTHUBHOTO PHIHKA B TE€UEHHE
IPEABIIYIIEro Mecsua, TO JUil OLCHKM HEH3BECTHBIX KYIOHOB IPHUMEHSIETCS MOAXOJ
(OUICJIOHOB) KPEIUTHOTO PUCKA MO PEHTHHTY SMHUTEHTA. JOXOMHOCTh NPHHHMAETCA PABHOM
AOXO/IHOCTH IO HHAEKCY COBOKYITHOTO JJOXO/la OOIHraliif, COOTBETCTBYIONIEMY PEHTHHIOBOM
TpymIe, K KOTOpOH OTHOCHTCSI OLlEeHUBaeMast 00 TMraus:

B 3aBucuMocTH OT KpeuTHOrO peiiTHara Y BBIIIYCKa JIOJTOBOM IEHHOH Oymaru (KpeauTHBIN
PEHTHHI B BamOTe HOMHHANA), a B CIydae €ro OTCYTCTBHsI - pEHTHHra SMHTEHTa MWIH
Hopy4uTens (rapaHrta) JOJIrOBOH I€HHOM Oymaru, JonroBasi neHHash Gymara MOJXKeET OBITh
OTHECCHA K ONHOH W3 TpeX PEeHTHHIOBBIX Tpymm. IIpH HAIHYUH HECKOMBKHX PEHTHHTOB,
BbIOMpaeTcss HauOONBIIMH M3 HMMEIOMUXCs aKTyallbHBIX KPEJUTHBIX pedTuHros. Ecim
HOPYYHTENBCTBO 10 BBIIYCKY JMOJATOBOH INEHHOM OyMarm ofecreumBaeT HMCIOIHCHUE
00513aTeNLCTB B IIOJIHOM 06bEMe U (WIIH) rapaHTys BeIJIaHa Ha CYMMY HOMHHAJIHON CTOMMOCTH
¥ TpOLCHTOB TIO TAKMM JONIOBBIM LEHHBIM OymaraM, TO BHIOMpaeTCss HAMOGONBLIMI 13
VIMCIONIMXCA aKTyalbHBIX KPEAMTHBIX PEHTHHIOB BBIMYCKa JOJITOBOM IGHHOH Gymarm u
nopyuuress (rapanra).

4 http:/fecon0my.gov.rw’minecf’activityfsectionsimacroa’prognoz/ZO19093005
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Tabnuna 1

Moody's S&P Fitch Peiituronas
AKPA Ixenepr PA | Mesxnynapoanas Mexaynapoana | Mexaynapoana —
HIKajaa i KA A Kaga
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), PeiiTtunrosan
AA(RU), AA- ruAA+, ruAA Bal BB+ BB+ rpynna I
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), ruA, ruA-,
BB]§+(R)U) ruBBB+ Ba3 BB- BB-
BBBU({]EI})BBB' ruBBB Bl B+ B+
ruBBB-, PeiiTunrosas
BB+(RU) ruBB+ B2 B B rpynna II
BB(RU) ruBB B3 B- B-
g 5 Peiitnarosasn
bonee uuskuit peitunr / peiirunr OTCYTCTBYET rpyma IIL

* Pelitunrosas rpymmna I

WMunexe xopropatusHbIx 06muramymii (1

Tuxep - RUCBICPBBB3Y:
Onucanne mapexca: hitps:/www.moex.com/ru/index/ RUCBICPBBB3Y
ApxuB 3Havenuii: https://www.moex.com/ru/index/ RUCBICPBBB3Y/archive/

WHpiexe KopropaTHBHbIX 06MramHii

Tukep - RUCBICPBB3Y:

Ommcanue unnexca: https://www.moex.com/ru/index/ RUCBICPBB3Y
ApxuB 3Hauenwii: https:/www.moex.com/ru/index/ RUCBICPBB3Y/archive/

Peiitunrosas rpymma 11
MHnexe xopropaTMBHEIX 06aMramii (1-3 rona, B-

Tuxep - RUCBICPB3Y:;
Onmcanne unzexca: https://www.moex.com/ru/index/ RUCBICPB3Y
ApxuB 3Hauenuii: https://www.moex.com/ru/index/ RUCBICPB3Y/archive/

Pelttunrosas rpynmna III

-3 roza, pedTunr > BBB-),

(1-3 roma, BB- <peiitun < BBB-),

< peiitunr < BB-),

BEIOUpaeTcs MHAEKC B 3aBHCHMOCTH OT KOTHPOBAILHOrO YPOBHSI, B KOTOPBIM BXOJUT HOJICOBasI
ueHHast Oymara: MHAEKC KOTHPOBANBHBIX JIHCTOB (koTHpOBaNBHEIA ypoBeHb 2) Wim Wmjexc
KOTHPOBAJIHBIX JIACTOB (KOTHPOBAILHELA ypOBEHS 3),

Tuxep - RUCBICPL2
Ormicanme mnnexca: hitps://www.moex.com/ru/index/ RUCBICPL2
ApXuB 3Ha4enHii: https://www.moex.com/ru/index/ RUCBICPL2 /archive/

Tuxep -RUCBICPL3.
Onucanue unnekca: https://www.moex.com/ru/index/ RUCBICPL3
ApXHB 3Hauenwuii: https://www.moex.com/ru/index/ RUCBICPL3/archive/
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2. Ho smumenmy/obnuzayuu npoucxoduno pesxoe usmenenue Kpeoummnozo kauecmea.

2.1. Ecii Ipom3onuio yiryduienue KpeIuTHOro Ka9ecTBa B CIIEICTBAM HOKYITKM SMUTEHTA KOMIIaHUEH ¢
Gonbineit KpeauTocnoco6HOCTRIO (Golee BHICOKHM PEHUTHHIOM), TO IIPH OIPEACICHIH HEU3BECTHBIX
KYNOHOB B NOPS/KE, ONMCAHHOM B 1. 1, B KayeCTBE aHATOrHYHBIX BBITYCKOB HCIIOJIB3YIOTCS
OO/HUraIyy KOMIIAaHUU-TIOKYTIATEIIS.

2.2. Ecim npoM3omuio yxyjuenue KpeJUTHOTO KauecTa (CHIDKEHHME pPeWTHHTa, KOPNOpaTHBHEIL
KOH(JIMKT, 3HAYMMBIC IIPETEH3UH KOHTPATEHTOB WIIH FOCYy/TapCTBEHHBIX OPraHoOB M T.IL), TO
HCHOJIE3YCTCS MOAXOA COXPAHEHHMs KPEJUTHOTO CIpP3Jia C YY4ETOM COOTBETCTBYIOIIETO CHUDKEHHUS
(0maaemoro mmi GakTHIECKOro) KPETUTHEIX peiTHrroB. [To YMOJIYaHHIO OXKUIACTCS CHIYKEHUE Ha
OJHY PEHTHHIOBYIO CTYNEHb INKal HALMOHAIBHBIX PEHTHHIOBBIX ATCHTCTB (3a wmcKIIOYEHHEM
(akToB cHIKeHHS KpemMTHOTO peifTMHra Gonee uem Ha 1 CTYICHb) Ha Kaxablit (haxrop,
YXYAWAIOWMH — KPEJAUTHOE ~KauecTBO (KOPHOPATHBHEN KOH(IIAKT, 3HAYHMETE NpPETeH3UHU
KOHTParcHTOB WJIH rOCYIAPCTBEHHEIX OPraHoB M T.II.) 9TO MOXET B COBOKYIIHOCTH KK HOBJIEYb, TAK
H HC MNOBJICYb HCIONL30BAHHS MHOM PEHTHHIOBON Ipymmbl. B ciydae (akTHYECKOro CHMKEHHS
KPEUTHOrO peHTHHra Goliee YeM Ha 1 CTYNEHb pacyeT OCYIIECTBISETCS HA OCHOBAHWM HOBOTO
NIIPUCBOEHHOI'O peHTHHTA,

23

Peskoe u3MeHeHHE KPEIMTHOTO KayecTBa MOYKET NIPU3HABATECA B CIIEYIONHUX CiIydasx (BKIOuasd,
HO HE OrpaHMYHBAasICh):

*  CHwKeHue/poCT pelTHHTa BBIITYCKa/SMATEHTA;

e IlpuoGperenme smuteHTa KOMIAHHEH ¢ 6ONEe BBHICOKHM/HU3KIM KpeIHTHLIM KauecTBoM (Oosee
BBICOKMM/HHM3KUM PEUTHHIOM);

* BrimoueHue SMUTEHTa B CAHKIMOHHBII CIIHCOK;

* CepbesHblit KOPIOPATHBHBINA KOH(IHKT;

® 3HAYUTENbHBIC IPETEH3UU KOHTPATEHTOR U FOCYIapCTBEHHEBIX OPraHoB.

®opmuposanne rpaduka GyAymmx JeHEKHBIX IIOTOKOB AJS  JOJTOBBIX IEHHBIX Oymar ¢
HHAEKCHPYeMbIM HOMHHAJIOM

Benmuunna HHIEKCHPYEMOT0 HOMHUHAJIA.

JUist nonroBeIX meHHBIX Gymar c HH/ICKCHPYEMBIM HOMMHAJIOM, €CIHM B pacyeT BEIMYHHBI HOMHHAIA
BIUIOYICHBI ICPEMCHHBIE, 3HAYCHHE KOTOPBIX HE 3aBHCHT OT PENICHHS SMUTEHTA, HOMHHATLHAS CTOMMOCTS
PACCIMTBIBACTCS HA JIaTy KaX/OrO JEHEXHOTO TOTOKA HCXOIS M3 HOMHHAJIBHON CTOMMOCTH Ha nary
OUPC/CIICHHS CNPABE/UIMBOH CTOMMOCTH, CPOKa 1O JaThl ACHEXHOTO MOTOKA M HPOTHO3HONO 3HAYCHHS
HHQIISIMK VIS COOTBETCTBYIOMIETO IEPHOZA TIO bopmyne (3):

~Dp—1

Dn
HOMUHAJ H,, = OKPYTJI (HOMI/IHA.H MH,_; X (1 + IIPOTHO3 HIILL,_,)” 365 ,2),

rjie
HOMMWHAJI UH,, - MCKOMOE 3HAa4CHHE HOMHMHAIIA HA JIaTy KaXJOT0 JIEHEKHOTO MOTOKA;

HOMUWHAJI UH,,_; - Benuumua HomMunana, pacCuMTaHHas Ha ATy MPEeINECTBYIONIEro ICHEXHOr0 IOTOKa,
HO HE paHee JlaThl pacyeTa ClpaBeUIHBOMi CTOUMOCTH;

HOMHUHAJ UH, - BCIMYHHA HOMHMHAJIA HA JaTy ONPEIE/ICHHS CIPABEIUBOM CTONMOCTH:

[IPOTHO3 UIILl,_; - mporHosHoe 3HaYeHHe MHOISINE, ONpesieNieHHoe Ha JaTy NpeqIIecTBYIOIEro
JACHEXHOro 1moroka (n-1).
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OtnenbHble  XapakTepHCTHKH — O6THTAIMI (enepanpHoro 3aiima ¢ HHCKCUPYEMBIM  HOMHHAJIOM
nyOJIMKYIOTCS Ha ODHIHATEHOM caiiTe Munduna Poccnw’,

1.1.1. Benuuuna nepemenuoii crasiu KyIOHa.

J1st onroBBIX HeHHBIX GyMar, 110 KOTOPBIM NPOLCHTHBIE CTABKH HE ONPE/IENICHEI Ha BECh OKUIAEMBIH CPOK
obpaIenus, cyMMBbl GyIyIUX TEHEKHBIX TIOTOKOB, /Ul KOTOPBIX CTaBKa HE ONpE/e/eHa Ha JIaTy OIEHKH
HHCTPYMEHTA, PACCYUTHIBAIOTCS:

" JULi LEHHBIX OyMar, B paCUET CTABKHU MO KOTOPHIM BKJIFOYEHHI IEPEMCHHBIE, 3HAYEHUE KOTOPBIX HE
3ABHCAT OT PCIICHAS SMUTEHTA, - HCXOIsl CTABKH, OIPE/IENEHHOM C y4eToM IIPOrHO3HBIX 3HAYEHHH
TAKHX TICPEMEHHBIX TTaPaMETPOB, (PACYET CTABKH BEIIOIHIETCS TT0 GOpMYIIe, OIIpeJIeNIeHHOMN
YCIIOBUSIMH BBIITYCKa),

" UL IPOYHX NEHHBIX GyMar — MCXOIsl M3 CTaBKH, 3a[aHHOM JUTS HAHG0ee HO3JIHETO KYIIOHHOI'O
TICPHOA, CKOPPEKTHPOBAHHOK Ha 0XKUTAEMOE H3MEHEHUE KITIOYEBOH CTABKH 110 IAThI
odepTeI/moranieHus.

Pacuer crapok Bemonsstercs otaenbHO I KA Ioro KyIOHHOT'O IIepHOIa.

Ecimm B xavectse nepemermoro 1apaMeTpa JUls pacueTa CTaBKU KyIOHa YCIIOBUAMHE BBILYCKa HHCTPYMEHTA
lIPCyCMOTpeHA «CTaBKa MH(IAUMH» MW WHAs «CTaBKA JCHEKHOTO pHIHKa»®, 3HaueHWE CTaBKH
COOTBETCTBYIOIIETO KYMOHA PACCYUTHIBACTCS 110 Gopmyire, IPEyCMOTPEHHOM YCTIOBHSIMH BBINYCKA MCXOJIS
13 IPOTHO3HOT'O 3HAYEHHS MHQJIANH, COOTBETCTBYIOLIETO KyIIOHHOMY NE€PHOIY, M MPOTHO3HOTO 3HAYEHHS
WHOH CTaBKH JICHEXKHOrO pHIHKA COOTBETCTBYIOMICH CPOYHOCTH (IyTeM BHIGOpa MAKCHMAIBHOTO W3
3HAYCHUH, DACCYMTAHHBIX C NPUMEHEHHEM YKA3AHHBIX ABYX HPOTHO3HBIX MapaMeTpoB). OCHOBHBIM
HCTOYHMKOM TNpPOTHO3HBIX 3HAYEHWH IMEPEMEHHBIX [IapaMeTpoB  SIBJISIETCS  MPOrHO3  COLMANBHO-
JKOHOMHYECKOTO pasputHs Poccuiickoit ®enepauun, packpsisaembiii Ha ounmansHoM caiite Munduua
Pocenn, B orcyrerBue npormosmoro smavenms HEOOXOAMMOro IapameTpa HCHONB3YIOTCS (B mopsxe
CHIDKCHHUS npuopuTeTa) nanuble bBamka Poccuu, NpoOrHOsEl HANMOHATBHEIX PEHTHHTOBBIX Ar€HTCTB,
TMPOTHO3BI MCKAYHAPOIHBIX PCHTHHIOBBIX ar€HTCTB, IPOTHO3E! MHBIX AHATHTHYECKHX areHTCTB M BEJIOMCTB.
IIporuosusie 3mauenns craBox nemexmoro PBIHKA ONpEACIIAIOTCA Ha OCHOBAHMM JaHHBIX MocGupinu
(KpHBBIC JIEHEKHBIX OXCHJIaHWH), B OTCYTCTBHE HH(OpMALEH UCIIOJIB3YIOTCSl MHBIC BBIMIETIPUBE/ICHHEIE
HCTOYHHUKH.

Ipu pacuere crnpasemmBoii cronmocty OCYIECTBIIACTCS NIEPECMOTP OyAyIIMX ACHEKHBIX IOTOKOB NpH
HAJIMYMH OOHOBJIEHHON MH(OPMAIMH O 3HAYCHHIK CTABKY Kynona. HoBoe 3HaueHwme cTaBkM KynoHa
TMPUMEHICTCS € ATl HaYalla COOTBETCTBYIOMIErO KYIOHHOTO TIepHOJia, BIIrkaiilero K JiaTe yCTaHOBJICHHUS
CTaBKy (HO He NO3JHEE JaThl HaYana KyIOHHOTO Nepuoaa, Ha KOTOPBIM CTaBKa yCTaHOBJIEHA, WM Gojee
PaHHEro KymoHHOro nepuoa, 10 Havaua KOTOPOro CTaBKa YCTaHOBIIEHA),

1.1.2. TlporHosnsie 3HaYeHUS UHGIBSIIHT
JUist MPOrHO3HEIX 3HAYEHMIT uHGisiun (ITPOI'HO3 UIILY) HCITONIB3YIOTCS 3HAYCHHUSI:

" «BMEHCHHOM» MHISIIMH (aee TakKe — BHUIILL, INF)’;
®  OKCHEPTHBIH IIPOTHO3 0 OYYIIUX 3HAYECHUSIX HHQJISUUH - B CITy9ae OTCYTCTBHS 3HAYECHHUS
«BMCHCHHOH)» HHIAUMH JUISl COOTBETCTBYIONIAX nepuozos (EIU, xoHCceHCYC porHo3 aHamuTHKOB
Bloomberg, M2P uiu APYTHE JOCTYIHBIE IIPOTHO3EI).
1.1.3.  IlporHo3Hsble 3HAYEHNMS IPOUMX EPEMEHHEIX napameTpoB

r[[)Ol"HOZ{Hble 3HAYCHHUS CTABOK JICHEKHOI0 PbLIHKA.

= craBka RUONIA
= craBka ROISfix

5 B TOM 4HCae: hitps:/fwww.minfin.ru/ru/document/?id_4=6493 8-oldeInyc_kharakleristiki_ohligatsii_fedcraInogu_?.aima_s_indeksimcmym_nominalom_ofz—in
¢ Hanpumep, MAX (undpanis; knouesan crapka)

Hactosumii Cranmapt e nckmouaer uenonibsosanme — s KatuecTBe yNpouleHns npaKTHYCCKOro Xapakrepa - 1A ONpeieichns «BMEHCHHOI HHd AN
nokasarens Buenennas undusuns (ICPI), onpesenenoro Mockosckoii Gupikeii. Mictounnk undopmaun: ofmumansusiii caiir Mockosekoli [



craBka MosPrime Rate

craka PEIIO, o oneparmsam LlenTpansroro 6anka Poccuiickoit denepanuu Ha CPOK JI0 OJHOTO
Mecsna (BKIIOYHTEIHHO)

Kimouesas craska [lentpansroro 6amka Poccuiickoii Denepanuu

craBka KB/

AOXOIHOCTD K MOranieHuio Beimycka Od3.

IIpornosnmple 3HAYEHNS NPOINX EPEMEHHBIX napaMeTpoB (IOMUMO CTABOK ICHEKHOI0 PHIHKA)

Ilpu oTCyTCTBHE HaGNIONAEMEIX JAAHHEIX O MPOTHO3HBIX 3HAYCHHSX MEPEMEHHBIX NapaMeTpoB (HapuMep,
poct BBII) ucnons3yercs sxcnepraerii IPOrHO3 O Oynymmx 3HaYeHusX mepemeHHoro mapamerpa (EIU,
KOHCEHCYC npornos anamrukos Bloomberg, MOP i fpyrue foctymusie mporuossi).
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IIpunoxernne Ne 12

K IIpaBuiiam onpenesenns cToMMOCTH YHCTBIX aKTHBOB
AO «HII® «I"epecty

PeriiaMenT pacuer KpeanTHOro cripea AJIst K0Ar0OBBIX IEHHBIX Oymar

B coorBercTBMHE ¢ HacTOsmIM PETIAMCHTOM KPEAMTHBIH CIPEJl pacCUMTHIBACTCS ULl (Najlee MMEHyeTcs
AOJITOBOM HHCTPYMEHT):

" JIONrOBOM LIEHHOM OyMark, HOMMHHPOBAHHOM B pyOIsiX (32 HCKITIOUCHHEM TOCYIaPCTBEHHBIX LIEHHBIX
Oymar P®);
* JICNIO3WTOB B pyOIIsX.
Mt neneit pacuera kpemuTHOrO ClIp€lia OCYMICCTBIIACTCS ClIEAYIOmas MOCIE0BATENBHOCTE JEHCTBUI B
OTHOIICHHH JIOJTOBOW IEHHON Gymary:

" B 3aBHCHMOCTH OT HAJIWYHS HIIM OTCYTCTBUS KPEIUTHOTO peiiTunra y Beimycka® (a B ero orcyrersuu
Y OMHUTEHTA MM IOPYYMTENs) AOJIrOBOH IEHHOM Gymaru, onpesensercs NPHHAUIEKHOCTE [IEHHON
Oymaru K OftHOM 3 Tpex pelTHHIOBBIX TPYIIIL, IPEAyCMOTPEHHBIX JaHHBIM PeryiamenTom;

" MHHMMAaJIbHOC, MAKCUMAIBHOE H MEAUAHHOE 3HAYCHHS KPEAUTHBIX CIPENOB IS JOJINOBOM LIEHHOM
OymMarm NpHHUMAIOTCS — paBHBIMHE COOTBETCTBYIOIIMM  3HAYCHUSM  KPEJUTHBIX  CIPEJIOB,
PAcCUUTAHHBIM JUIsl PEHTHHIOBOH IPYIITBI, K KOTOPOH OTHECEHA IeHHAs Oymara .

Jis neneii pacuera xpemuTHOrO CLIpCIIa OCYIIECTBIIACTCS CIACAYIOmas MOCIe0BaTeIbHOCTh JAEHCTBHI B
OTHONICHHUH JEIO3UTA:

" B 3aBUCHMOCTH OT HAJIMYMS HJIH OTCYTCTBHSI KPEUTHOIO peiitiunra y 6anka, B KOTOPOM pa3MelieH
ACTIO3UT, ONPEACIIACTCS IIPHHAIIEHHOCTS JIEIO3UTA K OHOM U3 TPEX PEHTHHIOBBIX IPYIIIT;

" MHHUMAJIBHOC, MaKCHMalbHOE M MEIMAHHOE 3HAYCHHS KPEAMTHBIX CHPEIOB Ui IEIO03HUTa
IPUHUMAIOTCS PABHBIMH COOTBETCTBYIONIMM 3HAYEHUSM KDEIHTHBIX CHPENOB, paCCYUTAHHBIM JUIs
PEHTHHIOBOM TPYIIbI, K KOTOPOif OTHECEH JEMO3MUT.

s cy6opaAMHUPOBAHHBIX HOATOBBIX HHCTPYMEHTOB (OOJMranuit KpeAuTHEIX OpraHu3anmuii B ciyvae
OTCYTCTBUSL PEHTHHIA BBIYCKA WM JETIO3UTOB) YCTaHABIMBACTCA JIONOJHHTENbHAS [PEMHUSI 34
CYOOpPIHMHUPOBAHHOCTh, Ha KOTOpYIO  yBEIMYMBAIOTCA — pacueTHBIE BEIMYMHBI  MHHHMAIBHOTO,
MaKCHMAIILHOTO M METMaHHOTO 3HAYEHH KPEAUTHBIX CIIPEIOB B CiIydasix, MpelyCMOTPEHHBIX HACTOSIIUM
lpunoxennem. Tlpemust 3a CYOOPJIMHMPOBAHHOCTL OMPENEISIETCS ¢ YYETOM JOCTYNMHOH pPBIHOYHOH
uH(opmarmu o cripesax 3a CyOOpAMHIPOBAHHOCT COMOCTABUMBIX BBINYCKOB HJIM SMHTEHTOB (Y pOBEHD 2).

1. PeliTuHroBbIe rpynms:

Douy JuIst onpeieneHus PeHTHRTOBOM TPYIIIBI I0JITOBOTO HHCTPYMEHTA HCIIONB3YIOT CIIE/YIOIUE PEHTHHTH
160 uxX KoMOHHAIMIO (B Tnopsijike yOBIBAHUS IIPUOPHUTETA):

- PeATHHI M HAlMOHANBHEIX PEHTHHIOBEIX AreHTCTR

- Peiitunrn MEXAYHAPOAHBIX PEHTHHIOBBIX Ar€HTCTB

- Buyrpennue kpenurnsie pefituuru

Jonst nenedt onpenenenus kpegurHoro CIIpE/ia BBOASATCA CICAYIOIINE PEUTUHTOBBIE IPYIIIIBL:

Peiitunrosas rpynna I — naussrcmmii YPOBCHb KPEIUTOCIIOCOOHOCTH M CTENEHb HANEKHOCTH I10
CPABHCHHMIO C JIDYTUMH OMUTEHTAMH, BBHIIYCKAMH IICHHBIX Oymar wunu  QuHAHCOBBIME
00513aTe/bCTBAME; BBICOKHH YpOBEHD KpEUTOCIIOCOOHOCTH, MPH 3TOM HPHCYTCTBYET HEKOTOPAs
IYBCTBUTENLHOCTD K BO3JCHCTBUIO HEONATONPHATHBIX MEPEMEH B KOMMEPYECKUX, (DUHAHCOBBIX H
OKOHOMUYECKUX YCIOBHSX.

¥ Wcrionbsyetes KpeauTHblit PEHTHHT N0 LIKaje PEHTHHIOBOTO areHTCTBa, COOTBETCTBYIOILElH BATIOTE OCHOBHOrO H0MTA
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Peiitunrosas rpynmna II — ymepennsiii YPOBCHB KPEIHTOCIIOCOOHOCTH, MPU 3TOM HPHCYTCTBYET
BBICOKAA HYBCTBUTEIBHOCTh K BO3JCHCTBUIO HEONArONPHSTHBIX IEpPEMEH B KOMMEPYECKHX,
(pMHAHCOBBIX M H9KOHOMHYECKHX YCIIOBHSIX.

Peiitunrosas rpynna III — B YKa3aHHYIO PEHTHHIOBYIO TPYIITY BKIIOYAIOTCS TPOYHE JOJITOBEIE
HHCTPYMEHTEHI.

Pelitunrosbie rpynmsr Moryr Gsith mepecMoT

YCIIOBHH:

¢ BHCCCHHMC U3MEHEHHH B METO/MKY pacueTa ¥ COCTaB HHIEKCOB MOCKOBCKOII Oupixu;

PEHBI CpOH,[[OM IIpH BBIIOIHCHHUH OJHOIO M3 CICOYIOUIUX

¢ MSMCHCHHE CyBepeHHOro pefitunra PO scemu arenrcreamu S&P, Moody’s, Fitch (o ymoryanuto
HCHONB3YETCs MAKCHMANBHO IIPHCBOCHHBII peHTHHT);

® IIPpOYHME M3MEHEHHS Ha PBIHKE, IIPpH3HAHHBIE CYILIECTBEHHBIMH JUJIA IIEJICH onpeacinecHus pCﬁTHHl"OBbIX

TPYIIIL

B cnygae BbisBienus ycnoswmii g HEpPeCMOTPa PEHTHHIOBBIX IPYNIl MEPECMOTP PEHTHHIOBBIX TPYIIT H
BHECEHME u3Menenuit B [pasuia onpenenenust CUA ocymectsiusiercs e mosmee 50 KaJICHJIapHBIX JTHEH ¢
MOMEHTA BBIABICHUS Takoro (akra. MOHUTOPHHT ycIoBHi st IEPEeCMOTpa PEUTHHTOBBIX TIPYIII
OCYHIECTBIIAETCS €XEKBAPTAILHO.

2. Iopsok onpeaeeHus NPHHALIEKHOCTH J0IIOBOI0 HHCTPYMEHTA K PeHTHHrOBOM rpynme

Onpenenenye npuHAIIEKHOCTH JOITOBOIO HHCTPYMEHTA K PEHTHHIOBOU IPYIIIE MOKET BBIIONHATHCS HA

OCHOBaHHH JIAHHBIX BEJIIMX PCHTHHTOBBIX ar€HTCTB B COOTBETCTBHY ¢ Tabmmeii 1.

Tabsmua 1. lipuamep comocrasienns mKas PEHTHHIOBBIX ATEHTCTB

IKcne Mody & il ek Peiitunrosas
AKPA TP AP Mexaynaponn | Mexaynapoan | Mexaynapoxn S
asi mKaJja asi mKajga asi MKaJja Py
AAARU) |ruAAA | Baa3 u Bbume BBB- u Brime BBB- u Brimre
AA+(RU),
AARU), | MAA% | gy BB+ BB+
2D PeliTunrosas
A+RU), ruAA-,
A(RU) VA £ Ba2 BB BB rpynna I
TuA,
AR, ruA-
BBB+R ruBE’:B Ba3 BB- BB-
U) i
BBB(RU),
BBB-(RU) ruBBB | BI B+ B+ )
uBBB- Peiitunrosas
BB+(RU) > | B2 B B rpynmna II
ruBB+ PY
BB(RU) ruBB B3 B- B-
Bosee nuskwmii peditunr / peiitunr OTCYTCTBYET Peitwanronas
rpynna I11

Ilpu manumuum y pomrosoit memmHoif Oymaru, ee SMHUTEHTA WM TODYYHTENS HECKONBKHX PEHTHHTOB,

BBIOMpaeTcss HaubOIBLIIHIT U3 HMCIOLIHMXCS aKTyalbHBIX KPEAMTHBIX PEUTHHIOB, C YYETOM CJIEAYIOIIETO:

¢ UpH HAIMYHM PEHTHHIA BBITYCKA HCTIONb3YETCS HAMGONBITHI 13 aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB
BBIITYCKa, NIPHCBOCHHBIX Pa3iINYHBIMU PEHTHHIOBBIME AreHTCTBAMHE;
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® IIPpH OTCYTCTBHH peI/ITHH[‘a BBIITyCKa, IIPUCBOCHHOI'O XOTSA ()31 OJJHHUM peHT}iI—lFOBBIM Al'€HTCTBOM, IIPH
HaJIHIHH pBHTHHI" a OMHUTEHTA IIEHHOH 6}’M31"H HCIIONB3YETC A HauOONBIIHH U3 AKTYaJILHBIX
KpEeIUTHBIX peHTHHFOB OMHUTCHTA, IIPUCBOCHHBIX Pa3/InuYHBIMHA peHTHHFOBBIMH AIrCHTCTBaMH,

® DpH OTCYTCTBUM PEHTHHTA BBIIYCKA W SMHMTEHTA, NPHCBOCHHOTO XOTSI GBI OJHHUM PEHTHHIOBBIM
AreHTCTBOM, NPY HAJIMYMH PEHTHHIA MOPYYHMTENs NEHHOH Oymard HCroib3yeTcs HauGONbIMH 13
AKTYAIIbHBIX KPE/MTHBIX PEHTHHIOB IOPYYHMTENs, NPHCBOCHHBIX Pa3IMYHBIME DPEHTHHIOBBIMH
areHTCTBAMH.

[Ipn nanuamm y Ganka, B KOTOPOM pasMeIeH AemO3HT, HECKOTBKHX PEHTHHIOB, IPUCBOEHHBIX PA3THYHBIMU
PEHTHHIOBBIMU areHTCTBAMH, BHIOMpaeTcs HAMOOJBIIAN M3 HMEIOMMXCS aKTyalIbHbIX KPEIHTHBIX
PEHTHHTOB.

3. lIpumeps! onpe/tesieHust KPeAHTHBIX COPEOB IS PEHTHHIOBBIX rpynmn
OcobGennocrn onpenenenns kpeanrusix cupenos s I, 1L, I PeHTHHIOBBIX Py

Kpenwurueiit cnpen st peittunrosex rpymm I, 11, 111 PACCUHTHIBACTCS Ha KaXKAYIO JAATY ONpeleIeHus
CIPaBEUIMBOM CTOMMOCTH JIOJITOBOTO MHCTPYMEHTA

Ipy Berauciennn kpemurroro cnpea I, 11, 111 PEHTUHTOBBIX IPYII HA JIaTy OIpPEJENICHHs CIpaBe/IHBO
CTOMMOCTH HCIIOJIb3YETCS. MEAMAHHOE 3HAYCHHE KPEMTHOTO Crpejia 3a nociejiane 20 TOproBuIX JHel (<=
ZlaThl ONIPE/IeIIEH s CIIPABE/UTHBOM CTOMMOCTH).

Jlist pacdera MeAMAHHOTO 3HAYEHHS kpenutHoro cnpeza I, II, III peHTHHroBEIX Ipynm HCHOMB3YIOTCS
SHAICHHS IOXOIHOCTH CHEAYIOMHX OONMIallHOHHBIX MHJEKCOB MOCKOBCKOH GHpKH, PacKpBIBAEMBIX 110
HTOTaM K&XJI0r0 TOProBOro JiHs Ha caidte MoCKOBCKOM GHpKH:

a. Wunexe xoprnoparusubix obnuranuit (1-3 roja, peiTuHr > BBB- )

Tuxep: RUCBITRBBB3Y

Onucanue uniekca: https://www.moex.com/ru/index/RUCBITRBBB3Y

ApXUB 3HAYEHUIA; https://www.moex.com/ru/index/RUCBITRBBB3 Y/archive/
b. Wnnexc xoprnoparusabix o6muranmii (1-3 roxga, BB- < peiitunr < BBB-)

Tuxep: RUCBITRBB3Y

Onucanue wHmekca: https://www.moex.com/ru/index’RUCBITRBB3Y

ApPXUB 3HAYCHUH: https://www.moex.com/ru/index/RUCBITRBB3 Y /archive
o1 Wnpiexe xopnoparususix o6muranuii (1-3 roja , B- < peiitunr < BB-)

Tuxep: RUCBITRB3Y

Onucanue uHmeKca: https://www.moex.com/ru/index/RUCBITRB3Y

ApXUB 3HaYEHUI: https://www.moex.com/ru/index/RUCBITRB3Y/archive/
d. Wnnexe rocynapersenssix obmuranuii (1-3 roj1a) — COBOKYITHEIN JOXO/

Tuxep: RUGBITR3Y

Onucanne nHgexca: https://www.moex.com/ru/index/RUGBITR3Y

ApXMB 3HAYECHUH: https://www.moex.com/ru/index/RUGBITR3Y/archive/

Pacuer menmannoro xpemurnoro cnpena s 1, 11, 11T PEHTHHIOBBIX TPYIIII OCYIIECTBISIETCS B CIIE/YIONIEM
MopsijiKe:

Peiitunrosas rpynmna I;

PaccunteiBaercs kpeuTHBIM cripes Spri 3a Kaxasii u3 20 HOCJIE/IHUX TOPrOBLIX THEH:

s _ (Ruceirreseay — Yruenitray ) + (Yrucaitresy — Yrucairray) )
pri =
2
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rue:

Spr - SHAYCHUS CIpPe/ia, PACCYMTaHHBIE B Ga3HCHEIX ITYHKTAX;

YrucBITRBBB3Y - Aoxoxuocte uHaekca RUCBITRBBB3Y, packpsitas Mockosckoit
Oupxeii;

YRUCBITRBBB3Y - RoxoxnocTs mHAekca RUCBITRBBB3Y, packpriras MockoBckoii
Oupaxeii;

YRuGBITR3Y - AoxoxHocTs uujiekca RUGBITR3Y, packpritas MockoBekoii Oupxeit;

PaccunrsiBaerces memannoe snaveHme KpeAUTHOTO cripesia Spry 3a mocneanue 20 TOproBeix aueit (mMeuana
U3 IIOJIyYE€HHOTO psijia Sprr).

Ilpu pacyere memansoro 3HaueHus KPE/THOTO CIpefia Spry MPOMEXKYTOUHBIE OKPYIJICHHS 3HAYCHHMI Spr1
He npousBojsiTes. Ilonydennoe mMeauannoe 3HaueHMe KPEIMTHOTO crpesia Spfy OKPYIJISeTCsl O TIpaBUiiam
MATCMATHYECKOr0 OKPYTIICHHS 10 LIENOTO 3HAYCHHs 6a3HCHEIX TYHKTOB,

Pelitunrosas rpynna I1

PaccuntsiBaercs kpequTHBIM crpen Seru 3a Kaxasii u3 20 mocue Hux TOPrOBBIX JTHEH:

Seri = (Yruceitresy — YruGBITR3Y )s (2)
rae
Seri - SHAYCHHSA CIIPE/ia, PACCYMTAHHBIC B GA3MCHEIX MYHKTAX;
YRUCBITRBB3Y - AoxonHocts umHaekca RUCBITRB3Y, packpeitas MockoBekoii
Oupskeit;
p
YRucBITR3Y - AoxoxHocTs unaekca RUGBITR3Y, packprrras Mockosekoii 6 HpIKEn.

PaccuntsiBaercs Mmemannoe 3HaueHue KpeAUTHOTO cnipesia Spryy 3a mocienuue 20 TOProsex AHei (Mennana
M3 TOYYEHHOTO psifia Spri).

IIpu pacuere sHauenus meauannoro KPEMTHOTO Crpea Spry; IPOMEXKYTOYHBIE OKPYIIIEHHS 3HAYCHIH Spry
He npousBojstes. [lonyuennoe Menuannoe 3naueHme KPEAUTHOTO Crpesa Spry; OKPYIVISIETCs 110 HpaBuiIam
MaTeMaTH9eCKOro OKPYIJIEHHs JI0 EJIOT0 3HAYCHHUS 6A3HCHEIX IYHKTOB.

Petitunrosas rpynma 111

Paccuurniraercs KPEUTHBIN cripes Seri 3a Kaxsiid us 20 NOCJIETHUX TOPrOBBIX JIHEIH ):

Serm = 1,5 X Spryy, (3)
rue
Serimn - SHAYCHUA CIIPE/Ia, PACCUUTAHHBIE B Oa3UCHEIX MYHKTAX;
Sern - 3HaYeHus cupeza Pefirnnrosoii rpynmst IT, paccuntannrie B 6a3uCHEIX
IYHKTax;

PaccunrriBaetes Menmanmoe 3pavenue KpeMTHOTO cripesia Spryy; 3a mociexnue 20 TOProBIx AHei (Menuana
3 IIOJIyYE€HHOTO psizia Sprun).

Ipu pacuere snavenns memannoro KpEIMTHOTO Cripe/ia Sppyy; MPOMEXKYTOUHBIE OKPYIIICHHS 3HAYCHIH Sprn
He npousBoasaTes. [lonydennoe Meauannoe 3sHauenme KPEMTHOTO Crpesa Spfyj; OKPYIIISETes 1O MpaBuiaM
MAaTCMaTHIECKOrO OKPYTJICHHS IO LEJIOT0 3HAYCHHUS 6A3HCHBIX IIYHKTOB.
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[punosxenne Ne 13

K [IpaBuiiam onpeJie/ieHust CTOMMOCTH YHCTHIX aKTHBOB
AO «HII® «I'edect»

Ilepeyens A0CTYNHBIX TOProBBIX MIOIMAXOK

Ily6nmunoe axnmoneproe obmectBo "MockoBckas bupxa " (Mockosckas
Oupika)

Hrro-Hopkekas orzosas 6upska (New York Stock Exchange)

Hacnax (Nasdaq)

ITanxaiickas onnosas 6upxa (Shanghai Stock Exchange)

Toxuiickas ¢ponnosas Gupia (Tokyo Stock Exchange Group)

Jlonmonckas donnosas 6upixa (London Stock Exchange)

"onkonrckas ponzosas 6upsxa (Hong Kong Stock Exchange)

Hewmenkas pougosas 6upixa (Deutsche Borse)

58



