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1. OBIIME NOJIOKEHUA

Hacrosimue n3menenus u gonoiHenus B [IpaBuia onpeaeneHus CTOUMOCTH aKTUBOB U BETMYUHBI
00s13aTenbCTB (Oanee umenytomes Ilpasuna), TOANEKAIMX UCIIONHEHUIO 32 CYET aKTHBOB 3aKPBITOTO
MaeBOr0 MHBECTUIIMOHHOTO (GoHaa HenBmxuMoctu «POPYM» (danee umenyemcs ®omno), pazpaboTaHbl
B COOTBETCTBHU C TPeOOBAaHMAMH 3aKOHOjaTenbcTBAa Poccuiickoit denepannu, B ToM yucie YKa3aHUsS
banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «OO0 ompeneneHUn CTOMMOCTH YHUCTBIX AKTHBOB
MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCIIE O HOPSIKE PacuéTa CPeJHETOA0BON CTOMMOCTH YHUCTBIX aKTHBOB
MAaeBOI0 WHBECTULMOHHOTO (OHAA M YHCTHIX AaKTHBOB aKIMOHEPHOIO HWHBECTUIIMOHHOTO (hoH/A,
pacyéTHOM CTOMMOCTH WHBECTHUIMOHHBIX I1acB I1aeBBIX WHBECTUIIMOHHBIX (DOHIIOB, CTOMMOCTH
UMYILECTBA, NEPEaHHOTO B OIUIATy WHBECTUIMOHHBIX IAEB» (Oanee umeHyemcs Yxazauue) M MHBIX
HOpMaTHBHBIX akToB banka Poccum.

[IpaBuna ycTraHaBIMBAIOT MOPSJOK M CPOKH OIPEACIICHHUS CTOMMOCTH YHCTBIX akTUBOB DoHIa
(Oanee umenyemcs CHYA), B ToM umcie mopsaok pacuéra cpeaHerogoBoii CUA @onpa, mopsaok
onpeeleHUs] pacy€THON CTOMMOCTH MHBECTHUIIMOHHOTO T1asi DOH/Ia U TTOPSIIOK OMpEeIeTICHUsI CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIMOHHBIX maeB Ponga. [IpaBuna ompenenstor KpUTEpUH
MIPU3HAHMS, IPEKPAIEHUS IPU3HAHUS U METOIbI ONIPEICIICHNUS] CTOMMOCTH aKTHBOB U 0053aTEIbCTB.

VYpasnsomas komnanust @onja obs3ana onpenensiate CHA B coorBercTBuM ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIOMOJHEHHWM, MpH YyCIOBMU UX cornacoBanus Crienuanu3upoBaHHBIM
neno3utapuem OoHpa.

Hacrosmue n3menenus u nonoiaaeHus B [IpaBuina nmomnexar npuMmenennto ¢ «02» nexadbps 2019 r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITH BHECEHBI TOJIBKO B CIy4asiX, MPeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUM C [IpaBuiamu,
xpanstcs He MeHee 3 (Tpéx) net ¢ AaThl COOTBETCTBYIOILIECTO pacuéTa.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIUMX B COCTaB MMYILECTBA PAa3HBIX IAE€BBIX
MHBECTULMOHHBIX (OHIOB W (MJIM) aKIMOHEPHBIX MHBECTHLMOHHBIX (DOHJIOB, HAXOMSIIUXCSA IOJ
YIPaBJICHUEM Y IPABIISIIONIECH KOMIIAHUH, HE JOJKHBI pa3JIn4aThCA.

B ciry4dac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCpUH NPU3HAHUA KOTOPBIX WJIM METOJAblI OIIPCACIICHUA
CTOUMOCTH, KOTOPEIX HE OITMCAHbI B HACTOAIIHUX HpaBI/max, praBHﬂIOHIaﬂ KOMITIaHUA 3a6HaFOBp€M€HHO
BHOCHUT AOITIOJIHCHUA B HACTOAIIHC HpaBI/IJ'Ia.

Konuu oTuéTOoB OLEHIMMKOB, HCMONb30BaHHBIX B TeueHue 3 (Tpéx) mocmegHux ner mnpu
ompenenenun CYA, mpenoctaBisitoTcs Mo TpeOOBaHMIO BIa/IeNblieB WHBECTHLHMOHHBIX NaéB PoHpa.
[InaTa, B3uMaeMas 3a IPENOCTABICHHUE YKa3aHHBIX KOIMM, HE MOXET IpEeBbIIIaTh 3aTpaT Ha HX
U3TOTOBJICHHUE.

HpaBI/ma C BHECEHHBIMH H3MEHEHHMSIMH M HOINOJIHEHHUSMH MpeaOCTaBIAIOTCA anaanHomeﬁ
KOMIIaHHU e (I)OHIla 1o TpC6OBaHI/IIO 3aNMHTCPCCOBAHHBIX JIUII.

N3menenns u nonosiHeHHs, BHOcUMBbIEe B [IpaBuia, nmpenocTaBisitoTess YTPaBISAIOMIE KOMITAHHEH
doHna BnaaenbpilaM MHBECTUIIMOHHBIX TaéB Ponnma He mo3mnee 5 (Ilatm) paboumx AHel A0 Hayana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMH U3MEHEHUSIMU U JIOMTOJTHEHUSIMU.

2. NOPAJOK U MIEPUOAUYHOCTD (JIATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMAI,
IO COCTOSAHUIO HA KOTOPOE OIIPEJAEJAETCSA CUA

CYA omnpezensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBbIO BceX akTHBOB DoHIa (danee umenyromcs
akmuevl) U BEJIMYUHON BCEX 00A3aTENIbCTB, MOJUICKANIMX HMCIIOJHCHHUIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obs3amenvcmaa), Ha MOMEHT onpenenenus (pacyera) CUA.



CToMMOCTh aKTMBOB M BEIMYMHA OOS3aTENBCTB OIPENENAIOTCS IO CIPAaBEUIMBON CTOMMOCTH B
COOTBETCTBHMH ¢ MexayHapoaHsiM crangaptoMm ¢urancoBoir otdetHoctd (IFRS) 13 «Omenka
CIIpPaBEJIMBOM CTOMMOCTU» B PENAKLUHU, NEHCTBYIOLEN B Poccuiickon @denepanny Ha MOMEHT pacyera
CUA, c yuetom TpeboBanuii HacTosmux [IpaBmui.

CrouMoCTh aKTHBOB, B TOM YHCJIE ONIPEEICHHAas HA OCHOBAaHMM OTYETA OLICHIIIMKA, COCTABJIEHHOTO B
COOTBETCTBUH C TpeboBanmsamMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «OO6 oneHo4HOU
nestensHOCTH B Poccuiickoit @enepanumny (danee umenyemcsi @3 «06 oyeHouHol OesimenbHOCMU 8
P®y), onpenensierca 6e3 ydera HaJIOrOB, KOTOPBIE YINIAYMBAIOTCS B COOTBETCTBUH C 3aKOHOIaTEIbCTBOM
Poccuiickoit ®enepanyy WM HHOCTPAHHOTO TOCYIapPCTBA MPH NPUOOPETEHUH M PEeaTH3alui YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00513aTeNbCTBA NPUHUMAIOTCS K pacuéty CHA B ciayyae uxX IpHU3HAHMS B COOTBETCTBUHU C
Mex1yHapOIHBIMH CTaHJapTaMU (UHAHCOBOM OTYETHOCTH, BBEJACHHBIMHU B JCICTBHE HAa TEPPUTOPUU
Poccuiickoit ®enepanuu.

B cnydae ompenesneHuss CTOMMOCTM AaKTHBa Ha OCHOBAaHMM OTYeTa OLCHIIMKA JaTa OLEHKH
CTOMMOCTH JOoJDKHAa ObiTh He paHee 6 (Illectu) MecsieB 10 1aThl, MO COCTOSHUIO HAa KOTOPYIO
ompenensercss CYUA. CTouMOCTh aKTHBa ONpEAENsSeTcs Ha OCHOBAHHWU JIOCTYITHOTO HAa MOMEHT
onpexnenenuss CHA oTuera OIEHIIMKA C JaTON OLIEHKM HaubOosee OMU3KOW K JaTe OINpeAeseHHUsl €ro
croumoctd. Ilpu HEOOXOIUMOCTHM BO3MOKHA JOCPOYHAs OLIEHKA AaKTHMBOB J0 MCTEYEHUs
MEeCTUMECAYHOI0 CPOKa.

CTOMMOCTh aKTHMBAa MOJKET OINpPEAENATHCS HAa OCHOBAaHMU OTYETAa OLEHUIMKA, €CIM TAaKOM OT4YeT
COCTaBJIEH OILICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpUMeHsIMCh B TeueHue 2 ([IByx) nmer B konmdectBe 2 (/IByx) m Oojiee pa3 Mepsl
TUCHUTITMHAPHOTO BO3JIEUCTBUS, NTpeaycMOTpeHHBIX D3 «O0 onieHoYHOM AesitenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTaMH CaMOPETryJHUPYEMbIX OpraHu3aliil OLICHIIMKOB, U CTaXX OCYIIECTBJICHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) mer.

IIpu onpenenenun CYA B cocTaB 00s3aTelIbCTB BKJIIOYAETCS PE3EPB HA BBIILIATY BO3HAIPAXKJICHHS
VYopasisomein  komnanuy, Crnenualn3upoBaHHOMY — JIENIO3UTapUI0, ayJAUTOPCKOM  OpraHu3alui,
oueHIMKY POHIa M JuUIly, OCYIIECTBIISIONIEMY BEICHUE peecTpa BIAACNbIEB MHBECTUIMOHHBIX I1A€B
aeBOro HWHBeCTHIUOHHOTO MoHAa (Janee umenyemcsi pesepé HA GbINIAMY BO3HAZPANCOCHUIL),
ONpEIEICHHBIM MCXOAS M3 pa3Mepa BO3HATPAXKACHUS, MPEIyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM
IIpaBuiiamMu 1OBEPUTENBHOTO ypaBieHus POHIOM.

He nomyckaercs Bkiou€HHE B COCTaB 00s3aTENbCTB MHBIX PE3E€PBOB, B TOM 4MCIE pe3epBa Ha
OIIaTy PacX0/IOB, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM, COCTABISIOIIUM DOH.

CYA ®@onoa onpedennemcsn:

e Ha jgary 3aBepieHus (okoHyanus) popmupoBanus Gounna;

e B Clydyae MPUOCTAHOBJICHUS BBIJAUM, TIOTAIIEHUs 1 OOMEHAa MHBECTUIIMOHHBIX MMAaeB - Ha JaTy
BO300HOBJICHUS UX BBIJIaYH, MOTANIEHUSI 1 0OMEHa,

e B ciyyae npekpamienust oxaa - Ha 1aTy BOSHUKHOBEHHUS! OCHOBAHMS €TI0 IPEKPAaIllCHHUS;

e rmocie 3aBepiieHUs (okoHuyaHus) ¢opmupoBanus DoHAA - €KEMECSYHO Ha TMOCIECTHUN
pabounii eHb KaJTeHIapHOTO MECHIIa;

® Ha MocieAHUN pabounii JeHb CpoKa MpuUémMa 3asBOK Ha MPHOOpETEHUE, MOTralleHHe U 0OMeH
WHBECTHIIMOHHBIX MAEB;

® Ha JaTy COCTaBJEHHUS CIIKMCKa BJaJENIblIeB MHBECTULIMOHHBIX MAa€B B CIydyae YaCTUYHOTO
MOTAIICHWs] ~ MHBECTHIIMOHHBIX  MaéB  0e3  3asBIeHUS  TpeOOBaHWI  BIAJENbBIICB
WHBECTHIIMOHHBIX Ma¢B 00 WX TMOTAIICHUH.

CYA ompenensieTcst He mo3aHee pabodero JHs, CIEIYIOIIETo 3a JHEM, IO COCTOSHUIO Ha KOTOPBIH
ocymiectBisieTcs: pacuér CYHA.

CYHA @onga ompeaensercs IO COCTOSHUIO Ha 4Yac M MHHYTBI MOCKOBCKOTO BPEMEHH,
coOoTBeTCTBYOIME 23 4yac. 59 MuH. 1aTel, Ha KOTOpYr paccuntbiBaercs CHA TOro 4acororo mosica, B
KOTOpOM ObLIa coBepilieHa Hanbolee Mo3JHss clieska (onepanus) ¢ umymectsoM PoHa B 1aTy pacueTa



CYA, wiu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C y4ETOM pa3HUIBI BO BPEMEHHM), TpeOyemble Ul
ONpeIeNICHUs CIIPABENTMBOI CTOMMOCTH aKTUBOB (00513aTENIbCTB).

CUYA, B toM uucne cpegnerogoBass CYHA, a Takke pacy€éTHasi CTOUMOCTb WHBECTHUIIMOHHOTO Tas
donHma ompenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsiTOi, C MPUMEHEHHEM IPaBHJI
MaTeMaTUYeCKOro OKPYTJICHUs B BAIIOTE, ykazaHHOU B [IpaBuiiax goBepurenbHoro ymnpasieHus Gongom.

B cnyuae ecnu B [IpaBuniax noBepurenbHoro yrnpasieHuss DOHIOM HE yKa3zaHa BaylOTa, B KOTOPOii
onpenensiercss CHA, B ToMm uncie cpeanerogoBas CHA u pacyéTHasi CTOMMOCTh MHBECTUIIMOHHOTO Tast
®doHa, TO YKa3aHHbIE CTOUMOCTH OMPEEIIAIOTCS B PyOIIsIX.

B cnyyasix u3MeHeHHs JaHHBIX, HA OCHOBaHMH KOTOphIX Obuta ompeneneHa CUA, CUA momnexur
nepepacuéry. Ilepepacuér CUYA MOXeT HE OCYIIECTBISATHCS TOJBKO B Ciydae, KOrjJa OTKJIOHEHHE
UCIIOJIb30BAHHOM B pacu€Te CTOMMOCTH akThBa (00s3aTenbcTBa) cocraBisser MeHee vem 0,1%
koppekTtHoil CHA, u otkioneHnne CYA Ha 3TOoT MOMeHT pacuéra cocraniseT MeHee 0,1% koppekTHou
CUA.

3. IPUBHAHUE, IPEKPAINEHUE NTPU3HAHUSA U OLNEHKA JEHEXKHbBIX CPEJCTB

[Ipyu3HaHKe NEHEKHBIX CPEICTB HA PACYETHBIX CUETAaX B KPEAUTHBIX OPraHU3ALMAX OCYLIECTBIISIETCS
B JIaTy 3auMCIEHUs JICHEKHBIX CpPEJICTB Ha COOTBETCTBYIOIIUNA OaHKOBCKHMM cuUeT (pacdeTHBIM,
TPaH3UTHBIN, BATIOTHBIN) Ha OCHOBAaHUU BBIMHUCKH C YKa3aHHOTO CUeTa.

JleHexxHBIE CpelICTBa OIEHMBAIOTCS B CYMME OCTaTKa MO JAaHHBIM BBIITMCOK MO YKa3aHHBIM CYETaM C
YYeTOM MNOPSAAKA OUEHKH CIPABeIJIUBON CTOMMOCTH HECHHKAEMOI0 OCTATKA, MPEIOCTaBICHHBIX
COOTBETCTBYIOIIMMH KPEAUTHBIMU OpPraHU3AIMsIMU, HA JATy OLIEHKU. B cilydae OTCyTCTBUSA Ha Aary
OLICHKH BBIITMCKU KPEIUTHON OpPTraHU3allMU JEHEKHBbIE CPEICTBA OIICHUBAIOTCS B CyMMeE, OTPaXXKEHHOH B
BBITIMCKE 110 COCTOSIHUIO HAa OIIDKANUIIYIO ATy € y4eTOM MOPSAKA OLeHKHU CNPaBelJIMBOH CTOMMOCTH
HECHHMKAeMOI'0 0CTATKA, PEANICCTBYIOIIYIO AaT€ OLICHKH.

HpI/I 3aKJIFOYCHUHN COIJIalICHHUA C erI[I/ITHOI\/JI opraHmauHeﬁ O HECHHMXACMOM OCTaTKC JCHCKHBIX
Cp€aACTB Ha paCdCTHOM CYUCTC, CIIpaBCAJIMBAsA CTOMMOCTDL JACHCKHBIX CPCIACTB Ha HCCHHIKXACMOM OCTATKC
OLCHUBACTCA B HNOPSAAKEC, aHAJIOTMYHOM H3JIOKCHHOMY B ITYHKTC 4.2 HAaCTOAIIUX TpaBUJI 3a MEPHUOL,
npomemnm?l CO AHA MPEABIAYIICTO 3a4YUCICHUA ITPOUCHTOB Ha pacquHHﬁ C4U€T, HJIM C MOMCHTaA Haydalia
,HeﬁCTBHH TaKOr'o COIJIallICHU:, €CJIN MPOUCHTHI €€ HC 3aUUCIIAINCD.

eneoicnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOLICHUH KOTOPBIX HA AATy OLCHKHU HEC IOJYUCH
oTyeT Opokepa, TOATBEPKAAIINNA TOTYYCHHE TMEePEUUCICHHBIX JCHEKHBIX CPENICTB
OpoKepoM, a TaKKe
® [IEpEUUCIICHHBIE HA APYroil pacueTHbid cueT PoHAa, B OTHOIIEHUH KOTOPBIX Ha AaTy OLEHKHU
HE TOoNlyuyeHa BBIMHMCKA M3 OaHKa, MOATBEPXKAAIOIAs 3aUMCICHHE JEHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
MIPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MIYTH U OLIEHUBAIOTCSA B CYMME NEPEUHCIICHHBIX CPECTB.

CropaBe/uiBasi CTOMMOCTbH JIGHE)XHBIX CpEACTB B Cilydae HEOOXOJIUMOCTH KOPPEKTUPYeTCs B
COOTBETCTBHUH C MOPSAIKOM, IPETYCMOTPEHHBIM I1.8.

Ilpekpawienue npuznanus 0eHeHCHBIX CPEOCmE RPOUCXO0UM 6 C/1edyroujue 0amal .
e Jara MCIOJHEHHWsS KPEeIUTHOH opraHu3anuell o0s3aTenbCcTB MO MEPEUUCICHUIO JEHEKHBIX
CPEICTB CO CUETA;
e nata peweHus: banka Poccun 00 oT3bIBe nHIIeH3MHN OaHKa (J€HEXHbIE CPEACTBA MEPEXOIAT B
aKTHB «I1poyasi 1eOUTOPCKas 3a10JDKEHHOCTDY);



4.

4.1.

JaTa JUKBUAAIMK OaHKa COTJIAcCHO MH(OPMAIUH, PACKPHITOM B O(QHUIMATIBHOM JOCTYITHOM
ucrounuke (B Tom yncie 3anucu B ETPIOJI o nukBunanum 6aHka B TOPSAKE, yCTAHOBICHHOM
JEHCTBYIONTUM 3aKOHOIaTEIHLCTBOM ).

ITPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUA 1 ONEHKA JEIIO3UTOB

IIpu3HaHue U NpeKpalieHNe NPU3HAHMS [1eTI03UTOB

,ZZenos*um 6 bauke npushaemcs 6 kaiecmee akmuea c.

JAThI TIOCTYIUICHUS JCHE)KHOM CYMMBI Ha JICTO3UTHBIN CYET, OTKPBITHIM B IEJIAX pa3MEIICHUs
JIEHEKHBIX akTHBOB DOH/Ia B KPEIUTHOM OpraHU3allly;

JaThl TIEPEYCTYIKH TpaBa TPeOOBaHWs O BBHIMIATE BKIAJa M HAYUCICHHBIX MPOICHTOB HA
OCHOBaHHUU JIOTOBOPA YCTYIIKH.

Jlamoii npekpawenuss npusHaHus 0eno3uma A6JsAemcsL:

JlaTa BO3BpaTa KpEeJUTHON OPraHU3allel JEHEKHBIX CPEICTB HAa pacyeTHIN cueT PoHa;
nara (aKTUYECKOW IMEepeyCTYyNKH ITpaBa TPeOOBaHHWS O BBIILUIATE BKJIAJa M HAYHCICHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOTOBOPA YCTYIIKH;

nata BHecenus cBeneHud B EI'PIOJI o npekpameHun JAesTEIbHOCTH  KPEAUTHOM
OpraHu3alyM B NOPSJIKE, YCTAHOBIECHHOM JIEHCTBYIOIIMM 3aKOHOJATEIbCTBOM, B Clydae ee
JMKBUIALY;

nara pemeHus banka Poccuum 00 OT3bIBE JIMICH3WHM KPEIUTHOW OpraHM3aIlii Ha
opunmaneHom caiite banka Poccum (cymma jgeno3uta NpH3HAETCS B aKTUBE «IIpoYast
1eOUTOPCKAst 33JI0JDKCHHOCTY).

4.2. IlopsiioK OLEeHKH 1eN03UTOB

CnpaBermBas{ CTOUMOCTDb ACTO3UTAa ONPEACTIACTCA, KaK HOMUHAJIbHAA CTOUMOCTDb ACTIO3UTa (CYMMa
JACHCKHBIX CPCIACTB, HAXOJAININXCA Ha JCIIO3UTHOM C‘ICTC) IINTFOC HAYHCJIICHHBIC UCXOJs H3 HpOHCHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA AaTy OUCHKH B CJICAYIOIINUX CIIydasdx:

CPOK Jeno3uTa «10 BocTpeboBanus» win menee 90 (lleBsiHocTa) nmHEH ¢ JaThl pa3MeIIeHus
JICHE)KHBIX CPEJICTB, M TPOICHTHAs CTaBKa IO JICMO3UTy TMPH3HAHA PBIHOYHON (6
coomeemcmeuu ¢ n.4.3 nacmosiwux Ipasun);

JIETIO3UT MOXKET OBITh PACTOPTHYT BKJIAJAYUKOM B JIt000# NeHb 6€3 MoTepy HAYMCICHHBIX Ha
JIaTy PacTOPKEHUS MPOIEHTOB, U MPOIEHTHAs CTaBKa MO JIEMO3UTY NPU3HAHA PHIHOYHOM.

B ocranpaBIX ClIydasax CIipaB€ajinBass CTOUMOCTD JCIIO3UTa OMPEACIIACTCA KaK IMPUBCIACHHAA K OAaTeC
OLCHKU CTOUMOCTb OCTAaBHIUXCA OO0 MOMCHTAa TIOraliCHUsA JACHCKHBIX TIIOTOKOB TIIO JACHO3UTY
(y‘-II/ITI)IBaIOTCﬂ IUIaTCXKU MPOUCHTOB U OCHOBHO1 CYMMBEI )ICHOBI/ITa), paccuruTaHHasa C UCIIOJIb30BAHUECM B
Ka4ueCTBC CTABKU NJUCKOHTHPOBAHUSA BLI6paHHOI>'I HpOLIeHTHOI\/'I CTaBKU:

00 CTaBKHU, MPEAYCMOTPEHHON JEMO3UTHBIM JIOTOBOPOM;
6o rOI.l.Cp.prH nnn rcp.pbm

[Topsox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.

dopmyna pacuera npuBeneHHoN croumoctu (PV) mnpezncrasiena B [IpunokeHuu 1 K HACTOSIIMM

[TpaBunam.

B mobom ciydae cmpaBeminBas CTOMMOCTH JETIO3UTAa HE MOXET OBITh HIMKE CYMMBI JE€HEKHBIX
CPEICTB, KOTOpPbIE MOTy4Ys1 061 POHJ B Cllydae JOCPOYHOIO PACTOPKEHUS JETIO3UTa Ha JIaTy OLICHKHU.

CropaBe/uiBasi CTOMMOCTH JIETIO3UTOB B CIyyae HEOOXOAMMOCTH OIpEIeNsieTcs ¢ Y4eToM
KOPPEKTUPOBKH B COOTBETCTBHH C MOPSIAKOM, PETYCMOTPEHHBIM I1.8.



4.3. llopsinok NpU3HAHUS NPOLUEHTHOMH CTABKH PbIHOYHOI

Ha naty oueHKM mNpou3BOIUTCS TPOBEpKa COOTBETCTBUS MPOIEHTHOM CTAaBKU MO JEMO3UTY,
OIpeJICIEHHON B IOTOBOpPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬁ CTaBKa I10 p}’6J'ICBOMy ACTIO3UTY IIPU3HACTCA prHO‘IHOﬁ, €CJIK BBIIIOJIHEHO YCJIOBHUCE!:

rOILCp.prH. * (1 - KV) = Then = rOLI.Cp.prH. * (1 + KV),
eoe:
Then - CTABKA 110 JEMIO3UTY B IPOLIEHTAX;
KV — k03¢ ¢uimesT BoJaTHIBHOCTH PHIHOYHOW CTaBKU HAa TOPH30HTE 12 MecsIeB, onpeaesieMblil
o ¢opmyre:
_maxrcp.pbm._minrcp.pbm.

KV= ,

minrcp.pbm.

eoe:

MAXTep pr, — MAaKCHMallbHash CPEIHEB3BCIICHHAS MPOLEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEIUTHBIMU OpTaHM3allMsIMH BKJIaJaM (ZIero3uTaM) HE()UHAHCOBBIX OpraHu3aluii B pyOJIsx C
COIMOCTaBUMBIM CPOKOM, IybOnukyemas Ha odunmansHoMm caiite [[b P®, nHa ropusonre 12 mecsies,
HauyMHas OT MOCJIeAHEN pacKpbITOil Ha calite banka Poccun ctaBku;

MINTp . — MHUHHMAaNbHAsE —CPEIHEB3BCIICHHAS MPOICHTHAs CTaBKa I0 MPHUBICYCHHBIM
KPEAWTHBIMU OpraHW3alMsIMH BKJIagaMm (Jerno3utaM) HE(PUHAHCOBBIX OpTraHu3aluid B PYyOJIsIX C
COIMOCTaBUMBIM CpPOKOM, MyOnukyemas Ha oduumansHoMm caiite I[b P®, na ropusonre 12 mecsies,
HauMHAas OT MOCJIEIHEN pacKpbITO Ha caiiTe banka Poccun craBku;

Tou.cp.po. - OLCHKA CPETHEB3BEIICHHON PHIHOYHOMW MPOIIEHTHON CTABKHU, ONPEICIICHHAS 110 bopmyre:

rOI.l.Cp.pblH. = rcp.pbu—l. + (Kcu.o. - chp.)’

eoe:

Teppoin. - CPEIHEB3BELICHHAS NPOLIEHTHAS CTABKA 10 IPUBJIECYECHHBIM KPEAUTHBIMU OPTraHU3aLMAMH
BKJIaJiaM (Jlerno3uTaM) He(pMHAHCOBBIX OpraHU3alui B pyOmsx, mybnukyemas Ha odunuaabHoM caiite [1b
P®, 3a mecst, Hanboee OJIM3KUE K JaTe OIEHKH, IO JISMTO3UTaM CO CPOKOM IIPHUBJICUCHHS, IOTIAIAF0NITIM
B TOT K€ UHTEPBA, YTO U CPOK, OCTABIIMIICS Ha OTUETHYIO ATy J0 MOTAlIeHHs OLEHUBAEMOT0 JIEMO3UTa;

KC, .. - kmo4eBas craBka L[b PO, ycranosiennas Ha JaTy OLIEHKH,;

KCCp_ - cpenHss kintoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIM OINpEeIesIeHa CTaBKa
rcp.pbu—l.'

Cpennss 3a KaJleHAapHbIN Mecsll kitoueBast ctaBka LIb PD paccuuteiBaercs no ¢popmyne:
L KC =+ T,

KCCp. = T,

eoe:

T - KomM4eCcTBO AHEN B KaJEHIAPHOM MECSIIE, 32 KOTOPBI PACCUUTHIBAECTCS MTPOIIEHTHAS CTaBKa;

KC; - xiroueBas craBka LI P®, neiicTBoBaBIas B i-OM MEpPHO/IE KaJICHIAPHOTO MECSIIIA,

T; - KOIMYECTBO AHEW KAJICHIAPHOIO MECSIA, B TEYEHHE KOTOPBIX AEHCTBOBaJIA MPOIEHTHAS CTaBKA

KC;.

B ToMm ciiyuae, ecnu mpolieHTHas CTaBKa Mo pyOJIeBOMY JEMO3UTY MPU3HAETCS phIHOYHOM, B KaUueCTBe
BBIOpAaHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JIEO3UTHOMY JIOTOBOPY.

B Tom cjIydac, €CJIM INPOLCHTHAadA CTaBKa IIO py'6.HCBOMy ACTIO3UTY HC NPHU3HACTCA pLIHO‘-IHOfI, B

Ka4eCTBE PHIHOYHOM MPUIHACTCS CTABKA 1oy cp prim.-

[IpouenTtHas craBka mo geno3uty B jgosuiapax CIIA wiu EBpo mpu3HaeTcss phIHOYHOM, €cCiu
BBIIIOJIHEHO YCIIOBHE:

Tep.poin. * 1-KV) < Then = Tep.poin. * (1 + KV),
eoe:



KV — ko3¢ ¢uimesT BoJaTHILHOCTH PHIHOYHOW CTaBKU HAa FOPH30HTE 12 MecsIeB, onpeaesieMblit
0 COOTBETCTBYIOIIMM CPETHEB3BEUIEHHBIM CTABKAM Ty, oy, AHATOTMYHO ONPENETEHNI0 Koo puimenra
BOJIATUJILHOCTH 110 PyOJIEBEIM CTaBKaM; 1o - CTABKA I10 JIETIO3UTY B IIPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MIPOLICHTHAS CTABKA 10 IPUBJICYCHHBIM KPEAUTHBIMU OpPraHU3alUAMH
BKJIaaM (Jierno3utaM) He(MHAHCOBBIX OpPraHW3aIllMii B BAIIOTE, COOTBETCTBYIOUICH BaIOTE JEMO3UTA,
nyonukyemass Ha odurumansHoMm caite [Ib P®, 3a mecsan, nambonee ONM3KHA K AaTe OICHKH, IO
JIENO3UTaM CO CPOKOM NPHUBJICUEHHUS, MOMAJAIOUIMM B TOT € MHTEPBAJ, YTO U CPOK, OCTaBUIMMCS Ha
OTYETHYIO JaTy J0 MOTalIeHUs OLIEHUBAEMOr0 JEeTO3HTA.

B toMm cnyuae, ecnu mponeHTHas craBka mo neno3uty B jgouiapax CHIA wmu EBpo, mpusHaercs
PBIHOYHOM, B KaUeCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JOTOBOPY.

B tom cnyuae, ecnu mpolieHTHas ctaBka 1o Jeno3uty B nosuiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by -

5. IPUBHAHUE, IPEKPAINEHUE ITPU3HAHUS U OHEHKA HEHHBIX BYMATI'

5.1. lepBoHaYa/IbHOE PU3HAHUE LIEHHBIX Oymar

JlaToli mepBOHAYAJIBHOIO IPHU3HAHUS LIEHHOW Oymaru sBisierca aara nepexoja k donay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHU cO CT.29 denepanbHOro 3aKoHa OT
22 anpenst 1996 r. Ne39-®3 «O pbIHKe LIEHHBIX Oymar.

5.2.IlpexpainieHue NPU3HAHUSA IEeHHBIX Oymar

llpexkpawenue npusnanus yeuwnou oOymaeu B naty nepefaun DoHAoM npaB COOCTBEHHOCTH Ha
LEHHYI0 Oymary Ipyromy Juiy;

e B JIaTy NOTalleHus LIeHHOH Oymaru;
® [IpU JUKBUAALMU IMUTCHTA,
® [IpU HEBO3MOXKHOCTHU PEaJN3alluy MpaB, 3aKPEIUICHHBIX IEHHOW OyMarou.

5.3.JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmajeHUM JaThl Nepexoja MpaB COOCTBEHHOCTH Ha ILIEHHble Oymaru, OIpe/eleHHON
YCIIOBUSIMU JIOTOBOpA, C J1IaTOM 3aK/IIOYEHHs JOroBOpa MO MpUOOpEeTeHHIo (peaan3alun) IEeHHbIX Oymar,
TAaKOM JOroBOp Ha JaTy OLEHKM NPU3HAETCSA, KaK aKTUB WM 005A3aTeNbCTBO, B 3aBUCHUMOCTH OT
M3MEHEHHUs CIPaBEIMBOM CTOMMOCTH MpuoOpeTaeMbIX (peaan3yeMblx) LeHHbIX Oymar. Ilpekpamienue
IPU3HAHUS JIOTOBOPA, KaK OTJENBbHOTO aKTHBA WJIM 0053aTENbCTBA, MPOUCXOJUT B MOMEHT UCIOIHEHUS
IIPO/ABLIOM I10 JIOTOBOPY 00sI3aTEILCTBA MO MEPEBOAY MPaB COOCTBEHHOCTU Ha LIEHHbIE Oymaru Jmdo B
MOMEHT PacTOPKEHUs AOr0OBOpA.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpU3HAETCS aKTUBOM, a JIOTOBOP Ha PeaM3allnI0 IEHHBIX
Oymar mpu3HaeTcsi 00513aTeNbCTBOM, B Clyyae, €clid Ha JaTy OIEHKHU CIpaBeIJIMBas CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA NIPEAMETOM O0I0OBOpPA, BBIIIC, YEM CTOMMOCTb LIEHHBIX 6YMal", Saq)HKCI/IpOBaHHaH B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO aKTHBa (00s3aTENbCTBA) OMPEAENSETCS CIETYIOIINM
o0OpazoM:

CC norosopa = CC nennsbix Oymar — Ctoumoctb Oymar, 3a)UKCHPOBAaHHAs B I0r0BOpe

JloroBop Ha NMpHOOpeTeHne LEHHBIX Oymar MmpHu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP Ha peaH3alfio
IIECHHBIX 6YM31" IMPU3HACTCA aKTUBOM, B CJIy4dac, €CJIM Ha ATy OUCHKH CIIpaBCAJIMBass CTOMMOCTb IICHHBIX
Oymar, SIBJISIOLIMXCS MPEAMETOM J0roBOpa, HUXKE, YeEM CTOMMOCTH IIEHHBIX Oymar, 3aMKCHpOBaHHas B
noroope. CrhpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBa (aKTHMBA) OINpEAENseTcs CIeTyIOIINM
obpa3zom:



CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CnpaBennuBasi CTOMMOCTh JOJITOBOW IIEHHOM Oymarw OmpenessieTcss C y4eTOM HaKOIJICHHOTO
KYIIOHHOTO JI0X0/1a.

BenuunHa HaKOMJIEHHOTO KYHNOHHOTO JI0XOAa IO IEHHbIM OymaraM Ha JaTy OLEHKH
akTuBa(00s3aTeNIbCTBA) OIEHUBACTCS B CyMMeE, MCUYMCICHHOW HCXOJil W3 CTaBKU KYIMOHHOTO J0XOJa,
YCTAaHOBJICHHOW B PEIICHUHU O BBIMYCKE (JOMOJHUTEIHHOM BBIMYCKE) WM MPOCIEKTE SMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA UX BBITLIATHI.

CropaBe/uinBasi CTOMMOCTb J1€OMTOPCKOM 3aJJ0JPKEHHOCTH, BO3HUKILIEH B pe3yibTaTe COBEPIICHUS
C/IEJIOK C LICHHBIMU OyMaramu, 3aKJIFOUEHHBIX Ha yciloBUAX T+, ompeznensercs ¢ y4eTOM KOPPEKTUPOBKU
B COOTBETCTBUU C IOPSIAKOM, IIPEYyCMOTPEHHBIM I1.8.

5.4. OcHoBHOM (MM HanboJ1ee BHITOAHBII) PHIHOK IIEeHHO# OymMaru

OCHOBHOU PBIHOK ISl IEHHON OyMaru OmpeAenseTcsl U3 4uciia JOCTYIMHBIX PHIHKOB, YKa3aHHBIX B
[IpaBunax. IIpoBepka coorBeTcTBHSI ykazaHHOro B IIpaBuiax pbIHKa OINpENENECHUI0 OCHOBHOIO B
OTHOIIEHUU OTAEIBbHOM pPOCCHIICKOM IeHHOW Oymarm WM B OTHOILIEHUM TIpYyNNbl LEHHBIX Oymar
MPOM3BOIUTCS YTpasisitomiei komnanued @ouga onauH pa3 B roxa 3a 10 (Jecarp) pabouux mgHel 10
OKOHYaHHs Toja. Ecinum B pe3ynbrare NpOBEPKHA YCTAHOBIIEHO, YTO ONPEACIICHUI0O OCHOBHOTO pBhIHKA
COOTBETCTBYET MHOM PBIHOK, 4eM Yyka3aHHbId B IIpaBunax, B IlpaBuiia BHOCATCS COOTBETCTBYHOLIUE
W3MCHCHHS.

HpI/I HCO6X0)II/IMOCTI/I praBJ’IHIOH_IaH KOMIIaHHA CDOHI[a BIIpaBE IMMPOBECTHU BHCIIJIAHOBYKO ITPOBCPKY.
B stom cJIydyac nopsaaoK MNPpUMCHCHHA PE3YJIbTATOB IMPOBCPKHU aHAJIOIMYCH MOPAAKY, OIIMCAHHOMY B
npeaAbIAYLHICM 8638116.

Kputepriem mnpu3HaHHs PBIHKA B KAa4eCTBE OCHOBHOTO SIBJISIETCS HAWOOJIBIINM, N0 CPAaBHEHHIO C
JOPYTUMU JTOCTYMHBIMU PBIHKAMH, 0ObEM TOPIOB, BBHIPAKEHHBIM B pyOJsiX, 3a TOMA, MPEALIECCTBYIOIIUN
nare npoBepku. [Ipu mpoBepke, sIBISIETCS TM PRIHOK OCHOBHBIM (WJIM HanOoJIee BHITOJHBIM) B OTHOIICHUHT
peiHKa, HHopManus 00 oObeMax TOProB Ha KOTOPOM HE PACKpHIBAeTCsl HAa IMOCTOSHHOM OCHOBE
(Hampumep, BHEOMPIKEBOM PBIHOK), HCIONb3yeTcsa HH(opmanus, mydnukyemas WHGOpMalUOHHBIMU
areHTcTBamMu win npodeccuoHanbHeiMu  CMMU. Tlpu npoBepke HEOOXOAMMO paccMaTpHUBaTh
nH(OPMAIIMIO TONBKO O TeX PBIHKAaX, Ha KOTOPHIX YTpaBisioias KOMIaHUS Morjia Obl 3aKI0Yarh
CIIEJIKH, MICTIOJTHSISI TOTHOMOYHS JOBEPUTEIBHOTO yrpapisitomero @oHIoM Tu00 0T CBOEro UMEHH, JH00
yepe3 Opokepa. OObeMbI TOProOB Ha PhIHKE, BRIPA)KEHHbIE B MHOCTPAHHOMN BaJIOTE, MOAJIEKAT MEPecUeTy
B pyOJIH 110 CpeTHEMY KYpCY COOTBETCTBYIOIIEH BAIIFOTHI 3a TOM, 3aKOHYMBIIHIACS Ha ATy MPOBEPKH.

B TtoMm ciydae ecnu nieHHas Gymara He JONYIIEHA K TOpraM HU Ha OJHOM OUprKe, OCHOBHBIM PHIHKOM
B OTHONICHWH JAaHHOW IIEHHOW OyMaru TpU3HAeTCs BHEOMPKEBOW PBHIHOK, JaXe B OTCYTCTBHUE
uHpopmanuu o6 o6beMe TOProB Ha HEM.

B cniydae orcyTcTBUS MOCTymHONM nHpOpManuu 00 00beMax TOProB C IIEHHON OyMaroi Wi rpymnnon
[EHHBIX OyMar, MO3BOJSIONIEH OJHO3HAYHO OMPEIEIUTh OCHOBHOW PBHIHOK, CIIPaBEAJIMBas CTOMMOCTH
OTpeesieTCs Ha OCHOBAHUM JAHHBIX JOCTYIHOTO PBIHKA, HA KOTOPOM Ha JaTy OIEHKH 3aKII0YaINCh
CIETKU C IIEHHON OyMmaroil, W crpaBelsiuBas CTOMMOCTH, ONpEEIeHHAas Ha OCHOBAHUM JAHHBIX ITOTO
pBIHKA, SIBJISIETCSl HAUBBICIIEH. B ciydae oTCyTCTBHS Takoro pblHKA, HAUOOJEe BBITOJHBIM MTPUHUMACTCS
BHEOUPKEBOI PHIHOK.

OCHOBHBIM WJIM HauOOJI€€ BHITOHBIM PHIHKOM JJISl IEHHOM OyMaru MOXeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LieHHast OyMara JIoNyIleHa K 0OpalleHnIo U K KOTOpOMY Yy Y IPaBJIstoIIell KOMITaHUU
€CTb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBeIlHHBOﬁ CTOMMOCTH HLCHHBIX
6YMaF SABJIIFOTCA CJICAYIOINIME TOPIrOBLIC IIJIOINAIKH:

e [IAO MockoBckas bupxa;
e [JTIAO «CIlby;
e AO CIIBb;



Jlonnonckas onnosas oupxa (London Stock Exchange);

Hrro-Hopkckas pounopas 6upxa (New York Stock Exchange);

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Awmepukanckas ¢pongosas 6upxa (American Stock Exchange);

Hemenkas honnoas 6upxka (Deutsche Borse);

Hacnak (Nasdaq);

e ['onkonrckas ponmosas 6upka (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JIJIsl POCCHUCKHX IICHHBIX OyMmar, JOMYIICHHBIX K TOPraMm, sIBIISIETCSI pPOCCUHCKasI
Ouprka ¢ HauOOJIBIIUM 00BEMOM TOPTOB (8 coomsemcmeauu ¢ a63.1 n.5.4 nacmosiwux Ilpasun).

OCHOBHBIM PBIHKOM 17151 pyOJIeBBIX OOJIMraluil U aKIUH POCCUHCKUX SMUTEHTOB, HE JIOMYIIEHHBIX K
TOpram, sIBJISIETCSI POCCUICKUI BHEOMPIKEBOI PHIHOK.

OCHOBHBIM PBIHKOM JIJI1 HHOCTPAHHBIX IEHHBIX OyMar, JOIYIIEHHBIX K TOpraM XoTs Obl Ha OJHOM 13
TOPrOBBIX IUIOIIAAOK, 32 MCKIIOUYEHHEM €BPOOOIHranuii, eHHBIX OyMar MHOCTPaHHBIX T'OCYJapCTB U
LIEHHBIX Oymar MeXIyHapOoJIHbIX (PMHAHCOBBIX OpraHMU3ALUMN, IPU3HAETCS TOProBas IUIOMIAJKA U3 YHCcia
JNOCTYIIHBIX JUI YTPaBIAIOIIEW KOMIIAHMHM, [0 KOTOPOM 3a NPEAbIAYLIUMH KaJeHIApHBIA MECsL
orpeJiesieH HanOobINi 00IMi 00beM CIIENIOK B JIEHE)KHOM BbIpaskeHHH. [Ipu 3ToM Benn4yuHbI 00beMa
CHIEJIOK B BAIOTE MEPEBOAATCS B py0im 1o opunuaasHoMy Kypey banka Poccnn Ha KoHel 3Toro mecsa.
IIpu paBeHcTBe 00BEMa CHENOK HA PA3JUYHBIX TOPrOBBIX IUIOLIAJKAX U3 YMCIA JIOCTYIHBIX OCHOBHBIM
PBIHKOM CUHMTaeTCs TOProBas IUIOLIAaJIKa U3 4YKClia JOCTYIHBIX C HAaMOOJIBIIUM KOJIMYECTBOM CHEIOK 3a
JTAHHBIN TIEPUO.

OCHOBHBIM PBIHKOM JIJIsi MHOCTPAHHBIX IIEHHBIX Oymar, He JOMYIICHHBIX K TOPraM HH Ha OJHOMN
Oupxe W3 4Yucia JOCTYNHBIX, a Takke Mg eBpPOOONUranuii, NEHHBIX OyMar MeXIyHapOIHBIX
(DMHAHCOBBIX OpTraHW3aIMi, IEHHBIX OyMar WHOCTPAaHHBIX TOCYIApPCTB W OOJIMTAIM BHENIHHX
o0uraiMoHHbIX 3aiiMoB Poccuiickoii deneparuu sBIsieTcs MEXAYHAPOAHBIA BHEOUPKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JIs1 MHBCCTULUOHHBIX IIA€B OTKPBITBHIX, MHTCPBAJIIbHBIX W 3aKPBLITHIX MACBBIX
HMHBCCTULIMOHHBIX (1)OH,Z[OB, HC MOONYIICHHBIX K TOpraM, ABJIAIOTCA CHACIKH II0 HpI/IO6peTeHI/IIO n
MNOoralmicHUu0 HMHBCCTUIMOHHBIX II1aCB Yy ynpaBnmomeﬁ KOMIIAaHWMW COOTBCTCTBYIOLICI'O I1aCBOI'O
HMHBCCTULIMOHHOI'O (I)OHI[a.

5.5. OueHka HeHHbIX Oymar

5.5.1. Ounenka goiarosnix Oymar. Oéume noI0KeHust
Enununeil yuera 10AroBsIx EeHHBIX OyMar siBJsieTCsl OJJHa JJOJIroBast LieHHast Oymara.

Takue HONTOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIIEHHbIE 0AHKOM U JCTIO3UTHBIE CePTHU(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAHMKE OILIEHKH CIIPaBeAJIMBON CTOMMOCTHU
1eno3uToB (6 coomeemcmauu ¢ pazoenom 4 nacmosiuyux Ipasun).

CropaBe/uiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOM Oymaru ompejaessieTcs C Y4eTOM HaKOIJIEHHOTO
KYIIOHHOT'O 1I0XO0/a.

CyMMBI HaKOIUIEHHBIX KYMOHHBIX JIOXOJOB IO LEHHBIM Oymaram (oanee umenyromesa HKJ])
OLIEHUBAIOTCSI B CYMM€, UCUHUCIICHHOW UCXOS M3 CTaBKH KYIOHHOTO JIOXO0/a, YCTAHOBJICHHOU B PEIICHUH
O BBIMYCKE (JIOMOJHUTEIBHOM BBIIYCKE) MM MPOCIEKTEe YMHUCCUOHHBIX LIEHHBIX OyMar 10 MOMEHTa UX
BBITIJIATHI.

B cnydae, ecim mpoCHEeKTOM LEHHBIX OyMar MHpeayCMOTPEHbI MEepPEeMEHHbIE KYIOHBI, BEITMYMHA
KOTOPBIX 3aBUCHUT OT OIpE/IEJICHHBIX MOKa3aTesaeil 1 OlleHKa IIEHHON Oymaru mpoM3BOAMUTCS B YCIOBHSIX
OTCYTCTBHsI aKTMBHOI'O PBIHKA, TO U OLICHKM BEJIMYMHBI TaKUMX KYIOHHBIX IIJIATEXKEH HCIIONIb3YEeTCS
MOPSIIOK, ONMCaHHbIN B [Iprinoxenun 3.

CrpaBe/uinBasi CTOUMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOTOJIHUTENIBHOTO BBINYCKa, BKIIOYEHHBIX B
cocraB akTHBOB QPOHIA B pe3ylbTare pa3MEIICHUS IyTEM KOHBEPTAMM B HUX KOHBEPTHUPYEMBIX
JONTOBBIX LIEHHBIX Oymar, nmpuHaiexamux OoHIy, NMPU3HACTCA PaBHOM CHPABEAIUBOW CTOMMOCTH



JOJITOBBIX ICHHBIX GYMaI‘ BBIITYCKA, IIO OTHOMICHUIO K KOTOPOMY TaKoM BBIITYCK  ABJISACTCA
JOIIOJIHUTCIIbHBIM.

OrneHka crpaBeUIMBOM CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOTO BBINYCKa, MOJYYCHHBIX B
pe3yibTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHauiexamux Poxay, paccMoTpeHa B 1. 5.5.8 HacTosmux
[IpaBui.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IproOpEeTEeHHBIX Ha 3Tare pa3MelleHus, sIBIIETCs 1ieHa
pazMenienus. C f1aThl NOSIBIEHUS 1I€H, IO3BOJIAIOLIMX IPOM3BECTH OLEHKY I10 JAaHHBIM aKTUBHOTO
OCHOBHOTO pBIHKA, CITpaBEIINBas CTOUMOCTD onpezensercs B o0meM HOpSIKE.
[Tpu oTcyTCcTBUUM yKa3aHHBIX IIeH B TedeHHe 10 paboumx JgHEW ¢ JaThl pa3MEUICHUs MPUMEHSETCS LeHa
pa3MelIcHMs], CKOPPEKTUPOBaHHAas IIPOIIOPLUUOHAIBHO HAa U3MEHEHNE KIIt0UeBOU ctaBku banka Poccun 3a
IIEpHOJ] C JAaThl pa3MelleHuss 10 JaTel oueHku. Haumnas ¢ 11 paHA chnpaBemynBas CTOMMOCTD
OIpeieIAeTCs B 00LIEM MOPsAKE.

B ciiydae HeucnoyiHEHUsT SMUTEHTOM O00S3aTeNbCTBA MO KaKOW-IMOO BBIMYIICHHOH WM JOJTOBOMN
neHHo Oymare mo ucreueHun 7 (Cemm) JAHEW ¢ MOMEHTa OKOHYAHHS CpPOKa HCIOJHEHUS TaKOIo
00s13aTeNbCTBA BCE BBIMYCKH IICHHBIX Oymar Takoro SMHTEHTa OIICHHBAIOTCS IO MpaBUJIaM OLCHKH
Ne(ONTHBIX TOJITOBBIX LIEHHBIX OyMar (6 coomeemcmauu ¢ n.5.5.6 nacmoawux Ilpasun).

5.5.2. Ouenka noseBbIX Oymar. O0uue noJoKeHus

Enununeil yuera npu OLEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHauiexkamux Dougy, cocrapimsier 6onee 20% or oOmero koimuecTBa OOBIKHOBEHHBIX AaKIUN
OMUTEHTA (Oanee UMeHYemcs CywecmeeHHblll naKkem aKyuii), sIBISETCs] BECh CYIIECTBEHHbIIN MaKkeT akLui
JAHHOTO SMHTEHTa, npuHamnexammi @onay. Takol CylIeCTBEHHBIM IAKET aKIMM OLICHUBAETCS
OLIEHIIIMKOM C Y4E€TOM IMpPEeMHM 3a BO3MOXXHBIM KOHTPOJIb (3HauUTEIbHOE BIMsHME). B ciyuae, eciu
IUTAaHUPYETCS U3MEHEHUE A0IM yuactus PoHJla B KalyuTane SMUTEHTA J10 MOJIy4E€HHUs CIEeYIOLEro oTyeTa
OLICHIIMKA, OTYET OLICHUIMKA JOJDKEH COAEPKAaTh OLIEHKY CTOMMOCTH JJI Pa3jIM4YHBIX IO pa3Mepy
y4acTHsl CyLIECTBEHHBIX I1AKETOB aKILIHM.

Enununeii yueta Bo BceX OCTaJIBHBIX CIydasiX SBJIS€TCS OJHA J10JIeBas LieHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JIONMOJHUTEIBHOTO BBITYCKA, BKIIOUYEHHBIX B
coctaB akTuBoB DOHIa B pe3ynbTaTe pa3MELIeHMs] 3TUX LEHHBIX Oymar MmyTeM paclpeaeieHus cpeau
aKIMOHEPOB MJIM IyTeM KOHBEPTALMHU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCS PaBHOM
CHpaBeUIMBON CTOMMOCTH J0JIEBBIX IIEHHBIX Oymar BbIMYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISICTCS IOIIOJTHUTEIIBHBIM.

CripaBeasiuBas CTOMMOCTb JOJIEBBIX LEHHBIX OyMar TOMOJIHUTENBHOTO BBINYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3ynbTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMmMaru J0JEBBIX LIEHHBIX Oymar,
npuHajiexkammx @PoHay, Npu peopraHu3auuud B (QopMe MNPUCOEAUHEHMs, NpU3HAETCAd pPaBHOU
CIpaBeIIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS JIOITOJTHUTEIIBHBIM.

OmneHka cHpaBeJIMBOM CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMmMar HOBOTO BBIIYCKa, IOJIyYE€HHBIX B
pe3yabTaTe KOHBEPTAlMU LIEHHBIX Oymar, mpuHauiexamux PoHIy, paccMOoTpeHa B 1. 5.5.9 HacTosmux
[IpaBu.

B ToMm ciydae, ecni SMUTEHT JOJIEBBIX IEHHBIX Oymar ObUT OOBSBIICH OAaHKPOTOM, CIIPaBEIIUBas
CTOMMOCTh BCEX BBIITYCKOB JOJEBBIX I[EHHBIX OyMar Takoro sMuTeHTa npusHaeTcs paBHoi 0 (Hymro) c
naThl OPUIMATEHOTO ONMYyOIMKOBaHUS pelIeHns 0 0aHKPOTCTBE YMUTEHTA.



5.5.3. OuneHka HeHHbIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsSIeTCS
OMpKeBOH PHIHOK

Puinox asnsemca akmuenvim, 6 ciyuae HAIUYUS YeHbl, UCNONLIYEMOU 0N OYeHKU OAHHOU YeHHOU
bymazu, u 8bINOIHEeHbl 0OHOBPEMEHHO ClledVIoujue YCA08USL:
e konuuecTBO cruenok 3a mocnenuaue 10 ([Jecsats) Toproeeix nueit 10 ([ecsats) u 6onee;
e CoBokynHbli 00beM caenok 3a nociennue 10 (ecstp) Toproeeix aner mnpessicuia 500 000
(ITsTecoT THICAY) PYO.

B cnydae, ecniu Ha BceX JOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKaX ObLT HETOPTrOBLIM JEHb
Ha pgary onpeneneHuss CYA, aHanu3upyroTCs JaHHBIE IOCIEAHEr0 TOPrOBOrO JHS Ha JIAHHBIX
IJIOLIAKAX.

B cnydae, ecnim Ha mary ompexaenenus CUA HETOpProBblil JeHb ObUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYNHBIX U HaOII0JaeMbIX OUpPHKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCSA JaHHbIE TeX JAOCTYMHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIMCH TOPTH Ha Aaty onpenenenus CHA.

5.5.3.1. llennvie dymazu, 011 KOMOPHIX PoIHOK A6NACMCA AKMUBHBIM

Ecin B kadecTBE OCHOBHOIO AKTHBHOI'O pBhIHKA IPHU3HAH POCCHIICKMII OUPKeBOH PBIHOK, TO
LIEHHbIE Oymaru, Ajs KOTOPbIX PBIHOK SBISIETCS AKTHBHBIM, OLICHMBAIOTCS C HCIOJIb30BaHHMEM LIEH B
CJIELYIOIIEM HOPSIKE:

1. llena 3akpeiTus, paccuMTaHHas Oupked Ha pgary omnpeneneHus CYA (wiam Ha mNOCIEAHUM
OnuxalIuii TOProBelid IeHb, eciu nata onpeaenenus CYA sBiseTcs HE TOProBbIM JIHEM) MPH YCIOBUU
MOJITBEPKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUS IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00beM TOProB He paBeH HyJto ¢ posepkoii (CLOSE) <>0;

2. llena cmpoca (bid) Ha MOMEHT OKOHYAHHWS TOPTOBOW CECCUU POCCHICKOW OHWpXH HA JaTy
onpenencHuss CHA (wm B mociaeaHuil OMv KaWIIUMN TOProBBIM JeHb, ecimu jata ompeneincHuss CUA
SBJIIETCS. HE TOPrOBBIM JIHEM) IIpU YCIOBUM IOATBEpXKJAEHUs ee KoppekTHoctu. lleHa crpoca,
ornpesesneHHas Ha naty omnpenenenus CHA (win B nocinenHuil OavpkalIinil TOProBuld J€Hb, €CIH JaTa
onpexnenenuss CYA sBisieTcs HE TOProBbIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHAa HaXOAUTCS B
MHTEpBaJIe MEKAY MUHUMAJIBHOM U MaKCUMaJIbHOM IIEHaMU CIIEJIOK Ha 3Ty JKe J1aTy 3TOMH ke OupxKu;

3. CpennHeB3BelieHHas IIeHA HA MOMEHT OKOHYAaHHUSI TOPTrOBOM CECCHH, paccUMTaHHas Oupskedl Ha
naty onpenenenus CHA (win B mociaeHui Omvpkallnid TOproBelif AeHb, ecnu aata onpenaenenus CHA
SIBJIIETCS. HE TOPTOBBIM JIHEM) IIPH YCIOBHUH, YTO JaHHAs [IeHa HAXOAMUTCA B Ipelenax crpi/ia 1o Crupocy
(bid) u mpennoxenuto (offer) Ha ykazaHHyIO AaTYy.

Ecnu B KadecTBe OCHOBHOI'O aKTHUBHOTO PBIHKaA IMPU3HAH PBIHOK M3 YUC/JIa HHOCTPAHHBIX 6I/lp)K, TO
OECHHBIC 6YMaFI/I, AJI1 KOTOPBIX PBIHOK ABJACTCA AKTUBHBIM, OLICHUBAIOTCA C HCIIOJB30BAHHUEM IICH B

CJICAYIOIEM ITOPAIOKE:

1. nena 3akpeiTus (px_last) Ha TOpProBoil miomIaZKe WHOCTPAHHOW OUpPKM Ha JaTy ONpeAeseHUs
CYA npu ycnoBuM NOATBEP)KIEHUS €€ KOPPEKTHOCTHU. LleHa 3akphITHs NMpU3HAETCS KOPPEKTHOW, €CIIU
PacKpbITH JaHHBIE 00 00BEME TOProB 3a JIeHb U 00BEM TOProB HE PaBEH HYIIIO.

2. niena crpoca (bid last,) Ha TOproBo# IUIOIAIKe HHOCTPAHHON OMpkH Ha naTy onpenencaus CUA;
Ilena copoca, onpenenenHast Ha naty onpenenenus CUA, npusHaeTcss KOPPEKTHOM, €ClIM OHA HAXOAUTCS
B MHTEpBaJIe MEX1y MUHUMAIbHON M MaKCHMalIbHOW IEHAMH CAEJIOK Ha 3Ty K€ JaTy ITOW e OUpxKH;

B cimydae oTCyTCTBHS IIEH Ha JIaTy OIEHKH CIPaBEIIMBas CTOMMOCTH OMPEICNIIeTCS B TOPSIKE,
MPEyCMOTPEHHOM JIsl OLICHKH IIEHHBIX OyMar, He MMEIOIINX aKTHBHOTO PHIHKA (B COOTBETCTBHH C TI.
5.5.3.2 nacrosmux ITpasw).



5.5.3.2. Ilennvie 6ymacu, He umeroujue aKkmusHo20 PblHKA

B kauecTBe crHpaBeasIMBOM CTOMMOCTH IIEHHBIX OyMar, HE WMEIOIIHUX aKTHBHOIO pbIHKA,
UCIIONIb3YETCs 1IeHa Ha naTy ouneHku, paccuutanHas HKO AO HPJl mo Meronuke HPJI, 6a3a maHHBIX
«enosoii nentp HP» (0anee umenyemcs Memoouxa HP/]).

B cnyudae orcyrcrBus nensl no Meroguke HPJl cnpaBeajmBasi CTOMMOCTb J0JITOBBIX LEHHBIX
Oymar orpezaensercs 1o MOJENSAM pacyeTa IO NPHUBEACHHOW K J1aTe€ OLICHKM CTOMMOCTH JEHEXKHBIX
MIOTOKOB I10 OOJMTaIK IO MOMEHTA €€ MOTAIICHHUS B CIEIYIOIIEM IPUOPHUTETE:

1. mpuBeneHHas K Jare OLUEHKU CTOMMOCTH JICHEXKHBIX MOTOKOB MO OOJMramuu A0 MOMEHTa eé
MOTAIlICHUsI, PACCUUTHIBAECTCA C MCIOJIB30BAaHUEM PACUETHOM CTAaBKU JIMCKOHTUPOBAHUSA 32 MHHYCOM
HK/] na nmary onenku. Omnpenenenune tepmuHa «lloramenue» mnpencrasieHo B Ilpuinoxenun Nel
HactosmuM [IpaBunam.

Pacyer npuBeieHHON CTOMMOCTH TPOU3BOJUTCS 110 CIIEAYIOLIEH popmyIe:

N
CF,
i=1 (1 + T') 365

PV =

20e:

T - CTaBKa JUCKOHTUPOBAHUS;

N - KOJIM4YecTBO OCTABILIMXCS HA JIaTy OLICHKH IJIaTeKel MPOIIEHTOB H/WIIM OCHOBHOW CYMMBI JIOJTa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BemuumuHa 1-TO TUIaTexXa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKH.

Ecnu ocHoBHOM priHOK - [TAO MockoBckast bupika, To cTaBka TUCKOHTUPOBAHUS ONPENENIIETCs KaK
CPEIHEB3BEILICHHAs. JOXOJHOCTh K IOTalleHUI0, pacCUMTaHHas [0 MTOraM CIEJIOK Ha JIaTy OLEHKH C
BEIOpaHHBIMU YTIpaBIISAONIEH KoMnanuern MoH/Ia aHAIOTHYHBIMEA OOJUTAUSIMHA. AHAJIOTHYHBIC [IEHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpPOMY OTHOCUTCS OllEHUBaeMas
obmuranusa. Ompenenenne TEPMHHOB «AHajoruuHas ooOmuramus» u  «CerMeHTanmus oOIHTamuii»
npencrasieHsl B [Ipunokenun Nel x Hactosuum [Ipasunam.

[Ipu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIIOTMYHBIX OONUraIfii Ha Aary
oueHkn noimkeH ObiTh He HIDKE 1 000 000 (Omuoro mmumona) pyoOuneit. KomndecTBO aHaTOTHYHBIX
obnuranuit A0IKHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnucok BEIOPaHHBIX aHAJIOTHYHBIX OOJIMTraluil s
OILIEHMBAeMOH IEHHOW OymMarw mMChbMEHHO coobmaercsi Crienuanu3upoBaHHOMY nerno3utaputo onja.
CraBka IMCKOHTHPOBAHUS paCCUUTHIBAETCA MO (hopMmyIie:

N  YIELDATWAP; x VALUE;
N VALUE; '

20e:

N - KonMuecTBO aHANIOTUYHBIX OOJHMraluii ¢ COOTBETCTBYIOIIUM OOBEMOM CIENIOK Ha JaTy OIEHKU
(N>=3),

YIELDATWAP; - 10XOZHOCTb i-0¥f aHAJOTHYHON OOJMTaly M0 CPETHEB3BEIICHHOW IIEHE HA IaTy
olieHKH, % roaoBbIx (1o maHHbM [TAO MockoBckas bupxa);

VALUE; - o0wbeM cienok ¢ i-0oif aHAJIOTUYHOHM oOnurarueld B aary omeHkd (mo maHHeIM [TAO
MockoBckast bupika).

Ecnm ocHOBHO# pBIHOK - WHAs POCCUICKasi OMpIKa, TO CTaBKA JUCKOHTHPOBAHUS OMPEIEISIETCS, KakK
CpeIHEB3BEIIEHHAs M0 00BEMY CHIEJIOK JOXOMHOCTh K MOTAIICHHI0, pacCCUMTaHHAs 10 UTOTaM CHIEJIOK Ha
JaTy OIICHKA C BBIOpaHHBIMH YTpaBisomed kommanuedn @DoHja aHaJTOTUYHBIMU OOJHTalUSIMHU.
AHaJOTUYHbIE IIeHHbIe OyMard BBIOMPAIOTCS W3 TOTO JK€ CEerMEeHTa IIEHHBIX OyMmar, K KOTOpOMY
OTHOCUTCS oOlleHHBaemasi oOsmranusa. OmnpenereHue TEPMHUHOB «AHAJIOTHYHAS OOIWTAIUs» U
«CerMeHTarusi obnmuranuit» npezacrasiensl B [Ipunoxkennn Nel x nHacrostmuMm [IpaBumam. IIpu sTom
oovem caenok (VOLUME) ¢ kaxmoil u3 BBIOpAHHBIX AHAJIOTHYHBIX OOJHTaluid HAa JIaTy OILICHKH C



nomkeH ObITh He Hke 1 000 (OmHoii Thicsyn) Oymar. KonndecTBO aHATOTHYHBIX OOJIMTAIHiA JTOJKHO
OpiTh He MeHble 3 (Tpéx) mryk. CnucOK BHIOpAaHHBIX AHAJIOTHYHBIX OOJMTaluid Ui OICHUBAaeMOM
[IEHHOW OyMarm mMHCbMEHHO coobmaercs Crenuanum3upoBanHoMmy aenoszutapuio @Donma. CraBka
JMCKOHTHPOBAHUS PACCUUTHIBACTCS 10 popmyie:

N YTM; x VOLUME;
N VOLUME;

eoe:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHMTaluii ¢ COOTBETCTBYIOIIUM OOBEMOM CICIIOK Ha ATy OIEHKU
(N>=3);

YTM; - sddexTuBHas AOXOAHOCTh I-OM aHAJOTMYHOW OOJUralM¥ Ha JaTy OLEHKH, % TOOBBIX,
paccuuTaHHas OT IIEHBI (BbIOMpaeTcs OJHAa M3 PACKPHIBACMBIX OUp)KEH IIEH B TOPSAKE YOBIBAHUS
MIPUOPUTETA):

® I[ICHA 3aKPBITHS,

® CpeIHEB3BEIICHHAS LIEHA C/IETIOK;

e cpemHsas BenmuunHa Mexnay ueHamu npemioxkenus (OFFER) u cnpoca (BID) Ha mMomeHT
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM chenok ¢ i-Od aHaJOrH4HOW OOJUraiuedl Ha AaTy OIEHKH B IITyKax HIIH
JICHEe)KHBIX €AMHUIIAX B 3aBUCUMOCTHU OT BHUJa HHPOPMAIINH, PACKPBIBAEMOI OUpIKEH.

Omnpenenenne d3pPEKTUBHON CTaBKH JOXOJHOCTH JOJITOBON IIEHHOH Oymaru yka3aHo B [Ipuioxennn
Nel k nactosimum [IpaBusiam.

Eciu Ha naty OoneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMamms O IeHe MPEIJIOKEHUS W CIpoca, U
MoJlydeHHasi B pe3yiprare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeIIMBON CTOMMOCTH
npuanmaercs nera OFFER. Ecnm Ha naTy OIEHKHM Ha OCHOBHOM pPBIHKE €CTh MH(OpMANHS O IICHE
copoca, ¥ MOJydYeHHas B pe3ynbTare pacyeta croumocte PV < BID, To B KauecTBe crpaBenIuBOn
cTouMocTH npuHuMaercs 1eHa BID. Ecnu Ha naTy oleHKM (MU Ha MOCJeIHUN OMnKalIui TOProBbli
neHb, ecau nata omnpenencHus CYA sBisercs He ToproBeiM jaHeM) HeT 3HaueHudd BID/OFFER, To B
Ka4eCTBE CIPaBEIJIMBOM CTOMMOCTH IIpUHUMaeTcs eHa PV.

CrouMoOCTh IEHHBIX OyMmar, paccuuMThiBaeMass MO METOAY INPUBEAECHHOW CTOMMOCTH, B ciydae
HaJIM4Yusl TPU3HAKOB OOECLIEHEHUSl OIpeAeseTcss B COOTBETCTBUU C IOPSIKOM KOPPEKTUPOBKH,
IIPELYyCMOTPEHHBIM 11.8.

2. Pacuer mpuBeIEHHOI CTOMMOCTH TIPOU3BOJUTCS IO CIEAYIOMIEl Gpopmyre:

CF,

Pto = ti_to

i=1t (1+ 1, +CrSpread) T

Pty — cipaBeyiMBasi CTOUMOCTD JIOJITOBOM IIEHHOU Oymaru;

CF; — Oynymue JeHEXHbIE MOTOKH MO JOJTOBOW ILEHHON Oymare (KyrnmOHbl U HOMMHAI) C JaThl
OTIpeJIeJIEHUs CIpaBeIJIMBON CTOMMOCTH (HE BKJIIOYas) 10 JaThl oepThl (ecnu odepra nperycMoTpeHa
YCIIOBUSIMU BBIITyCKa JOJTOBOM IIeHHOW Oymaru), JnOO JaThl MOJTHOTO MOTALIeHUs], MPEIyCMOTPEHHOTO
YCJIOBUSIMH BBITyCKa (eciu odepTa He MPeyCMOTPEHA).

7; — Uil HeHHbIX 0yMar, HOMHHUPOBAHHBIX B Ba0Te P®D - 10XOMHOCTH KPUBOUM OECKYIMOHHOMN
noxoaHoctu (G-KpuBasi), COOTBETCTBYIOIIAS AaT€ BHIIUIATHI 1-TO ICHEKHOTO IMOTOKA.

AJIsl EHHBIX 0yMar, HOMHHMPOBAHHBIX B HHOCTPAHHOI BaJIIOTe - CTaBKa KPUBOW OECKYMOHHOU
noxoAaHoCcTH KazHaueckux obmuraruii CIIIA, cooTBETCTBYIOIIAs /1aTe BBIUIATHI 1-TO JEHEKHOTO TOTOKA
JUIS LEHHBIX OyMar HOMHUHHUpPOBAaHHBIX B HMHOCTpaHHOW BamoTe. (CTaBKka KpHUBOW OECKYNOHHOM



JIOXOAHOCTH KaszHaueWckux obmurammii CLIA omnpenensercs ¢ mnomouipio ¢yHkuun «GC 125y
MH(pOPMaIMOHHO- AaHAIMTUYECKOTO areHTcTBa Bloomberg.

CrSpread — MenuaHHOe 3HaYEHHUE KPEJUTHOTO CIIP3/1a;

t; — maTa i-ro IaTexa;

to — JaTa OLICHKH,

T — xoJIM4ecTBO KaJEHAAPHBIX JHEN B TOAY, K KOTOPOMY OTHOCHUTCS IUIATEX;
N — konuyecTBO OyTyIINX JAEHEKHBIX TTOTOKOB IO JOJITOBOI IEHHON Oymare.

Jli1st nesneit pacyera MeIMaHHOTO 3HAYCHUS KpequTHOTo crpadza (CrSpread) no A0AToBBIM HEHHBIM
OymaramM, HOMMHHPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIA y BBIIIYCKa
JIOJITOBOM 1IEHHOM OyMmaru (KpeOUTHBIM PEUTUHI B BAJIIOTE HOMHHAJIA), a B CIy4yae €ro OTCYTCTBHS -
peUTHHIa SMHUTEHTAa WM MOPY4YMUTENs (rapaHTa) JOJIOBOM LIeHHOW Oymaru, J0oJaroBasi IieHHas Oymara
MOJKET OBITh OTHECEHA K OJJHOW M3 YEThIpeX PEeHTUHTOBBIX Tpyni. [Ipy HATUYMK HECKOJIBKUX PEUTHUHTOB,
BbIOMpaeTCsl HauOOJBIINN U3 UMEIOIIUXCA aKTYaJIbHBIX KPEAUTHBIX PEUTHHrOB. EciaM MOpy4HUTENbCTBO
M0 BBIMTYCKY JOJTOBOW LIEHHOW Oymaru oOecredrBaeT WCIOJHEHHE 00s3aTeNbCTB B MOJHOM 00BEME M
(unu) rapaHTHs BbIJAHA HA CYMMY HOMHUHAJIbHONH CTOMMOCTH U IPOLIEHTOB 110 TAaKUM JOJITOBBIM IIEHHBIM
Oymaram, TO BBIOMpaeTcss HaHOOJBIIMK M3 MMEIOIIUXCS aKTYaIbHBIX KPEIUTHBIX PEUTHHTOB BBIMTYCKa
JI0JITOBOM IIEHHOW Oymaru M nopy4yutess (rapaHra) B ciaydae OTCYTCTBUSI pEHTHHIa BBITYCKA.

Moody's S&P Fitch
AKPA JKcneprT PeiiTunroBas
PA Mexkaynapoada | MexkayHapoana | MeskayHapon rpynna
A1 IKAJIa q1 IIKAJIa Haf IIKAJIa
Baal BBB+ BBB+
Baa? BBB BBB PeliTnnronsas
rpymnmna |
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r*lf‘:; ! Bal BB+ BB+
AA-(RU)
PetiTnnronsas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
Pentunrosas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma I11
BB(RU) ruBB B3 B- B-
Boisee Hu3knii peTHHT / PENTUHT OTCYTCTBYET PefiurroBas
P P YTCTBY rpynna IV

KpenutHblil cipen 11l peMTUHTOBBIX TPYIIN PACCUMTHIBAETCS HA JATy ONPEICICHUS CIpaBedJIMBOU
CTOMMOCTH, Ha OCHOBAaHWU JIAaHHBIX OOJHMTAallMOHHBIX HMHJEKCOB, packpbiBaemMbix [TAO «MockoBckas
Oupxa» IO HWTOTaM KaXXJIOTO TOProBoro 1HSA. [IpyW BBIYMCIEHHWH KpPEOUTHOTO CHpeaa Ha JaTy
ONpPENCIICHUSI CIPABEIJIMBOM CTOMMOCTH HCIOJIB3YETCSI MEAUAHHOE 3HAYEHHE KPEOUTHOrO Ccopeaa 3a
nocnennue 20 TOProBeIX THEW BKIKOYAs AaTy ONpeeIeHUs! CpaBeJIMBOM CTOUMOCTH.



Jlist pacuera 3Ha4EHUS KPEAUTHOTO CIIpefa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIIBI UCIIOJIB3YHOTCS
3HAYCHMs JOXOAHOCTU cieayromux uHAeKcoB [TAO «MockoBckasi Oupkay, pacKpbIBA€MbIX MO UTOTaM
Ka)kJI0r0 TOPTrOBOTO JHS:

WNunekc rocynapctBenHbix oomuranuii (1-3 roga), Tukep - RUGBICP3Y;

Pefitunrosas rpynmna I - Manekc kopnoparuBHbix obnuranmii (1-3 roga, peiitunr > BBB-), Tukep -
RUCBICPBBB3Y;

Peittunrosas rpymmna Il - Muaekc kopnopatuBubix obauranuit (1-3 roma, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

Peittunrosas rpymmna III - Muaekc koprnoparuBHbix oOnuranmii (1-3 roxa, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

Pelitunrosas rpynna IV - MHaekc KOTHUpOBaJIbHBIX JIMCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHAEKC KOTHPOBAIBHBIX JUCTOB (KOTUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcs MHnekc B 3aBUCUMOCTH OT KOTUPOBAJIbHOTO YPOBHS, B KOTOPBIM BXOJIUT J10JIFOBasi LIEHHAs

Oymara).
Pacuer kpeauTHOTO Crip3a ISl pEHTUHTOBBIX TPYIIT OCYIIECTBIISICTCS MO CIASAYIONINM GopMyam:

PeiiTunrosas rpynmna I:

PaccuntbiBaeTcss kpeauTHbId crpea  Spr; 3a Kaxabld u3 20 MOCIeTHUX TOPTOBBIX JIHEH,
MPEIIECTBYIOIUX JaTe OMPEIEICHUs CIIPaBEATUBOI CTOMMOCTH:
Serr = (YrucsiceeeB3y — YrucBicpay) * 100
rae:
Y — 3HadyeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCA, packphiToro ITAO «MockoBckas Oupxa.
PaccunteiBaeTcs MeamaHHOE 3HAUYEHHE KPEIUTHOTO crpiaa Spr; 3a mocieaHue 20 TOProBBIX JHEH
(Mmennana w3 moMydeHHOro psiga Sprp). llpu pacdere 3HaUEeHHUS MEIUAHHOTO KPEAMTHOTO CIpeaa

MMPOMCIKYTOUHBIC OKPYTJICHUA 3HAYEHH I Sp[*[ HC IMPOU3BOLATCA, PE3YJIbTAT pacdC€Ta OKPYIJIACTCA 110
IIpaBHUJIaM MATEMATUYCCKOI'O OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB II0CJIC 3aIISITOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcs KpeauTHBIA crupen Spr;; 32 Kaxaeld w3 20 TMOCHEIHMX TOPTOBBIX JHEH,
MPEALIECTBYIOIINX JATe ONPEIACIICHNS CIPABEIINBON CTOUMOCTH:
Serir = (Yruceicpesy — Yrucaicpay) * 100

Y — 3HaueHme AO0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/Ip>1<a».

PaccunthiBaeTcs MenMaHHOE 3HAYEHUE KPEUTHOTO cripyaa Sp 1y 3a nociennue 20 TOproBeIX AHEH
(MenuaHa W3 MOJy4YeHHOro psaga Sp ;). Ilpu pacuere 3HaueHHs MeIMAaHHOTO KPEAMTHOIO CIpena
MIPOMEXKYTOUHBIE OKPYIJIEHUS! 3HAYEHUU Sp r;; HE MPOU3BOIATCS, PE3YNbTAT pacyeTa OKPYIJIIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTIIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccunteiBaeTrcst kpeauTHbIM chnpen Sprpy 3a Kaxiapld u3 20 MOCIEIHUX TOProOBBIX JTHEW,
MPEAECTBYIOUIUX AaTE ONPEACIICHUS CIIPABELIMBON CTOUMOCTH:

Sp rim = (Yrucsiceeay — YrucBicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunTthIBaeTCS MEIMaHHOE 3HAUEHNE KPEAUTHOTO cripyia Sp 1y 3a nocieaaue 20 Toprouix AHEN
(MenmaHa U3 MOJIy4eHHOTO psana Sp ryy). llpu pacuere 3HadeHHMs] MEIMAHHOTO KPEIUTHOTO CIpeaa
MIPOMEXYTOUHbIE OKPYIJIEHUSI 3HAUEHUU Sp ;7 HE MPOU3BOAATCA, PE3yNbTaT pacdyera OKPYIJSeTcs Mo
IpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO 0 2 3HAKOB IOCIIE 3aIlSITOM.



Peiitunrosas rpynna IV

PaccuuteiBaeTcss KpeauTHBIM copen Sprpy 32 Kaxabldi w3 20 MOCIEIHUX TOProOBBIX JHEH,
MPEANIECTBYIOMIMX JaTE ONPEACICHHS CIPABEIINBOA CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmymna 1)

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (Popmyia 2)
Y — 3HaueHue 10XOJHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonp3yeTcst Ui JOJNTOBBIX LIEHHBIX OyMar BXOJAAIIUX B KOTHPOBAJIBHBIM ypOBEHb 3
ITAO «MockoBckasi Oupxka». @opmyrna 2 UCHONB3YEeTCsl AJI JOJTOBBIX IEHHBIX OyMar BXOMSIIUX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MockoBckast Ouprka.

PaccunthiBaeTcs MeAraHHOE 3HAUYEHUE KPEAUTHOTO cripena Sp 1y 3a nocieanue 20 TOProBeIxX THEH
(Menuana W3 MOJMy4YEHHOTro psaAna Sprpy). IIpu pacuere 3HaYeHUsT MEIMAHHOTO KPEAUTHOIO CHpea
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYeHUH Sp jy HE MPOU3BOIATCS, PE3YJbTAT pacuera OKPYIJSeTcs MO
MpaBUJIaM MaTEMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aISITOM.

OHpG[[GJIeHI/Ie MCIMAHHOI'0 3HAYCHUA KPCAUTHOIO CIIpoJa AJA HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX
B HHOCTpaHHOﬁ BaJIOTE OCYIIECCTBIIACTCA CICAYIOIIUM 06pa30M.

Menuanubsiii kpenuTHbIN cipaa (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHMM BbIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJIOBBIX IIEHHBIX OyMmar, ajsi KoTopbix Ha narty pacuera CHA (uiau B Ipeblayliui
TOProBbli JieHb, ecnu nara onpeneneHuss CYUA sBiseTcsi HE TOPTOBBIM JIHEM) PBIHOK IpU3HAETCA
aKTUBHBIM.

JlonroBass meHHas Oymara MpHU3HACTCS AaHAIOTOM /ISl IeNel TaKoH OIEHKH B CIIydae, eciiu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEYIOIUE YCIOBUS:

1. Bamora oOpaleHus aHaJlora COBIAAAET C BAIIOTON OOpalleHHs OLIEHUBAEMOM JOJIT0BOM 1IEeHHON

Oymarw;

2. JIopanus aHauora OTKJIOHSETCS OT 3HaYeHMs AI0palM OLEHUBAEMOM J0JITroBOM LIEeHHON Oymaru
Ha +/- 90 nmHe#l (B ciayyae eciaM HEBO3MOXKHO BHIOpaTh HU OJHOTO aHAJOra, 1O KOTOPOMY
JIOpalUsl  yIOBJIETBOpSET O0003HAUEHHOMY YCJIOBHUIO, JIONyCKAaeTcs BBIOOpD aHAJOTOB C
MPOU3BOJILHOW TIOpAllMeil, TMpH YCIOBHUHM, YTO CPEIHEB3BEUICHHAs [IOPAlUs MHOMKECTBA
JIOJITOBBIX LIEHHBIX Oymar, BHIOpAaHHBIX B KaueCTBE aHAJOIOB, YIOBJIETBOPSET 00O3HAYEHHOMY
YCJIOBHIO)
aHaJIOT OTHOCHUTCA K TOM )K€ peHTHHIOBOM IpYyIIe YTO U OLIEHUBaeMas J0JIroBas lieHHas Oymara;
4. aHayor ABISETCS IPYTMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO W OIICHWBaeMasl JIOJITOBasi IEHHAS

Oymara, a B cllydyae OTCYTCTBHS - SMUTEHT aHAJora OTHOCUTCS K TOMY K€ arperMpoBaHHOMY

CEKTOPY PKOHOMHKH W CTPAHOH pHCKAa SMHUTECHTA/KOHEYHOTO 3aeMINUKa (110 TaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.

w

JlonroBas 1eHHast OymMara OTHOCHTCS K OJHOM M3 YeTbIpeX PEHTHHIOBBIX TPYHH B 3aBUCUMOCTH OT
KPEAUTHOIO PEHTUHTa y BBIITYCKa JOJITOBOM IIeHHOW Oymaru (KpeAUTHBIN peHTHHT B BaJllOTE HOMUHAJA),
a cllyyae ero OTCYTCTBMs - peHTHHIa SMUTEHTA WM MOPYUYUTENs (rapaHTa) JOJITOBOW LIEHHON Oymaru.
[Ipy HamUYMM HECKOJIbKUX PEUTHMHIOB, BbIOMpaeTcss HAMOONBIIMI M3 HUMEIOUIMXCA aKTyalbHbIX
KPEIUTHBIX PEHTHHTOB. EcaM mopyyuTenbCTBO MO BBIMYCKY JOJTOBOM IEHHOH Oymaru obecreunBaeT
UCIIOJIHEHUE 00s3aTeNbCTB B MOJHOM 00OBEME W (WJIM) TapaHTHsl BbllaHa Ha CYMMY HOMMHAJIbHOM
CTOMMOCTH M TPOLEHTOB IO TaKUM JIOJTOBBIM ILIEHHBIM Oymaram, TO BBIOMpaeTcss HauOONbIINN U3
MMEIOLIUXCS aKTyaJbHBIX KPEIWTHBIX PEHTHHIOB BBITyCKA OJTOBOM IIEHHON OyMard U HOpPY4YUTEINs
(rapaHTa) IpU YCIOBUHU OTCYTCTBHS PEUTHHTIA BBITyCKa.

Moody's S&P Fitch PeiiTunr




MexnayHapo Me:xnyHapo Me:xnyHapo oBas
AHasA AHAs AHAsA rpynna
IKAJA HKaJa HIKAJA
Baal BBB+ BBB+
Baa2 BBB BBB Peitriiro
Bas rpymnmna [
Baa3 BBB- BBB-
Bal BB+ BB+
Bad BB BB Peiitunro
Bas rpymmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B Peiitunro
Bas rpymma [II
B3 B- B-
Peirtunro
Bornee HU3KUIT pEUTHHT / PEUTHHT OTCYTCTBYET Bas  Ipymna
\Y/

[Ipu HanmU4YMKM PEeUTUHTOB POCCUUCKUX PEUTHHTOBBIX areHTCTB JJIS OMpEICNICHUS PEUTHUHTOBOW TPYIIIbI
WCIIONB3YEeTCsl TaOJIUIla COOTBETCTBUM PEUTHMHIOBBIX IIKAJl JAaHHBIX areHTCTB MEXIYHApOHBIM:

https://www.cbr.ru/Content/Document/File/47506/script_npf 04092018.pdf

Jlnst neneld HacTOAEH METOMMKYU BBIIACISIOTCS CIEIYIOLUUME arperupOBaHHBIE CEKTOPbI SKOHOMHUKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIbHBIX W MYHUIUNAIBHBIX BBIITYCKOB; KOPIIOPATHUBHBINA CEKTOD;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMar.

erI[I/ITHHﬁ CIIP3 A MO KAXKXJAOMY aHAJIOTY PACCUYHUTHIBACTCS B CICAYIOLIEM ITOPAAKE:

CrSpread; = YTM; — 1;
e,
YTM; — 10X0IHOCTb K MOranieHnto/ogepre 1-oro aHajuora 1o eHe 3aKpbITus;

7; — CTaBKa KpUBOM OECKYNOHHOH JTOXOAHOCTH KasHauelckux oOnuranuii CIIA, cooTBeTcTBYIOIIast
nate norameHus/odeprtsl i-oro ananora. CraBka KpHUBOW OECKYIMOHHOW JOXOJHOCTH Ka3Ha4YeHCKUX
obmuranuit CHIA onpenenserca ¢ nomombio pyHkun «GC 125» uHbOpMaMOHHO- aHATUTHYECKOTO
arenTctBa Bloomberg;

MenuaHHbBI KpEOUTHBIN CIIP3JI PACCUUTBIBAETCA 3a mocienHue 20 TOproBbIX JHEH HA OCHOBAaHUU
MTOJIYYEHHBIX KPEAUTHBIX CIPEIOB aHAIOroB. IIpu pacdere 3Ha4eHMS MEIMAHHOIO KPEIUTHOTO CIIpena
MIPOMEKYTOUHBIC OKPYTJICHUs 3Ha4eHuH CrSpread; He POU3BOMATCS, PE3yIbTAT pacdeTa OKPYTIISAETCS
10 IIPABWJIAM MaTEMaTU4YECKOT0 OKPYIVIEHHS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.

CTtouMOCTh IEHHBIX OyMmar, paccuumThiBaeMas MO METOAY INPUBEACHHOW CTOMMOCTH, B Ciydae
HaJIM4Yus TIPU3HAKOB OOECLIEHEHUS! OIpeAeseTcs] B COOTBETCTBUU C MOPSJKOM KOPPEKTUPOBKH,
IIPEYCMOTPEHHBIM 11.8.

B ciiyyae HEBO3MOKHOCTH IPOM3BECTU OLEHKY 10 YKA3aHHBIM MOJEIAM ISl OLEHKU CIPaBEIJINBOI
CTOMMOCTH HCIIOJIB3YyeTCs 1I€Ha, OIpeesieHHas Ha OCHOBaHMM OTueTa OLEHIIUKA, COCTABIEHHOIO HE
panee 6 (Illectn) mecsnes 1o aatel onpexaenenus CHA.



B nepuon mexay natamu OLEHKH OINpEAesIeHHAs! OLICHIIUKOM CHPaBEAIMBasi CTOUMOCTD BIIOKEHUS
HE M3MEHSIeTCA 32 UCKIIIOYEHHEM CITy4yaeB BOSHHUKHOBEHHS COOBITUMN, BEAYIIUX K 00ECLIEHEHUIO COTJIaCHO
.8.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHMIO BIIOKEHUS, YIPaBISIONIAs KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (/IBanuarn) aueit. CrpaBeminBas CTOUMOCTh
OTIpE/IETISICTCS. B COOTBETCTBUM C HOBBIM OTYETOM OIICHILMKA, a JI0 €ro MOJY4YeHHUS B COOTBETCTBUHU C
METOJ0M KOPPEKTUPOBKH CIPABEIIIUBON CTOMMOCTH, TPEAYCMOTPEHHOM 11.8.

CrpaBeniuBasi CTOMMOCTH JIOJIEBBIX IEHHBIX Oymar, oOpamaronmxcs Ha POCCHUHCKUX H
MHOCTPaHHBIX (DOHIOBBIX OMpIKaxX, ONMpPENesseTCs] B COOTBETCTBUU C MOJEINIbIO OLIEHKH, OCHOBaHHOW Ha
KOPPEKTUPOBKE HcTOopuueckoil 1ieHsl (Moaens CAPM). JlanHasi KOPpEKTUPOBKA NMPUMEHSIETCSI B Cliydae
OTCYTCTBHsI HabJr01aeMou 11eHbI B TeueHue He oosee 10 ([ecsarn) paboumnx mHeHw.

JUig neneld OLlEHKH CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPAaBHEHUE TUHAMUKHU (JIOXOAHOCTH 3a
OIIpEJICJICHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYeMOro (UMHAHCOBOI'O HMHCTPYMEHTA C JUHAMUKOM
PBIHOYHBIX HHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe ucnwzwyemc;z:

e JUIsl LIEHHBIX OyMar, JOIMYIIEHHbIX K TOpraM Ha pOCCUHCKHMX OMpxkaX - MHAEKC MOCKOBCKOMN
bupxu (IMOEX);

e ISl MHOCTPAHHBIX LEHHBIX OyMar MHJEKC COOTBETCTBYIOIIEH OUpPKH, Ha KOTOpOH ObLia
omnpejeseHa ClpaBe/UIMBas 1ieHa YpOBHS | mepapXuu cCHpaBeAJIMBOM CTOMMOCTH Ha AaTy,
MPEAIECTBYIONICH JlaTeé BO3HUKHOBEHUS OCHOBaHUU il mpumeHeHuss moxaenu CAPM
(mpuMeHsieTCsl COOTBETCTBYIOIINI HHIEKC U3 MepeyuHs: (POHIOBBIX UHAEKCOB, IPUBEICHHBIX B
[Tpunoxennu k Ykazanuto banka Poccun ot 5 centsopst 2016 roga N 4129-Y "O cocrase u
CTPYKTyp€ aKTHBOB AaKIHMOHEPHBIX MHBECTULIMOHHBIX (DOHIOB U AaKTHUBOB MAaEBBIX
WHBECTUITMOHHBIX (hOHIOB").

IIo ACMO3UTAPHBIM PACIIUCKAM HCIIOJIb30BAHUEC PBIHOYHBIX HHAWKATOPOB B OTHOLICHHH 0a30BBIX
AKTHUBOB OCYHICCTBIIACTCA B AHAJIOTUYHOM ITOPAIKE.

B cnyudae, ecnu BayitoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OLIEHUBAEMOM IIEHHOM Oymaru, pacder
MIPOU3BOJIUTCS C YIETOM KYpPCOBOM PasHUIIBI IO KypCy, ONMpPEeNieMOMY B COOTBETCTBHH C pasnenom 13
Hacrosmux [Ipasui.

dopMyia pacyeTa CIpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoaHoctu mojaenu CAPM:
E(R) = Rf + B (Ri — Rf)

Pm;

M Pm,

[Tapametpsr popmyn pacuera cripaBeIuBoi ctonMmoctd, Mmojaenu CAPM:

P, — cripaBeiniuBasi CTOMMOCTh OJTHOW LIEHHOW OyMaru Ha JaTy OIpe/eseHus CpaBeNInBON CTOUMOCTH;
Py — mocnenusis onpeneneHHas CrpaBeyinBasi CTOMMOCTb LIEHHOM Oymaru;

Pm, — 3HaueHne ppIHOYHOTO MHAUKATOPA Ha ATy ONPENEIEHUS CIIPaBEUIMBOM CTONMOCTH;

Pm, — 3HaueHWe pBHIHOYHOIO WHIMKATOpa HA NPEABIAYLIYI0 [aTy OIpPEAEIeHUs CIpaBeaJInBON
CTOMMOCTH.

E(R) — okumaemast TOXOJHOCTD IIEHHOU OyMaru;

B — bera xoadduuueHT, pacCUUTaHHBIA MO M3MEHEHUSAM IIeH (3HA4eHUil) pIHOYHOTO HMHIMKATOpa U
W3MEHEHHMsSIM IIeHbl TeHHOW Oymaru. Jlns pacuera koddduumenta [ UCHONB3YIOTCS 3HAYCHHS,



onpeJielIeHHbIEC 3a MoclieHuEe 45 TOPTOBBIX JHEH, MPEAUICCTBYIOUIUX JaTe ONpPEAeNeHUs CIpaBeITuBON
CTOMMOCTHY;

Ry - TOXOJTHOCTh PBIHOYHOT'O WHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBasi craBka JOXOIHOCTH.

bespuckoBasi craBka JOXOJHOCTH ONpENENSIEeTCSs Ha JaTy ONpENENICHHas CIIpaBeaJIMBOI
CTOMMOCTHU. be3prckoBasi cTaBKa JTOXOJHOCTH IMPUBOAUTCSA K KOJWYECTBY KAJICHIAPHBIX THEU MEXIY
JaTaMu ee pacdera 1o Gpopmyie:

R = (Ry/365) x (T, — Ty)
rje:
rae (T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JHCH MEKITY YKa3aHHBIMHU JaTaMHU.
T, —nara onpezenenus cupaBeIMBONM CTOUMOCTH;
Ty — mpeablayIas qata onpeaeieHus: CpaBeaJIMBOM CTOUMOCTH.

Jns akumii pOCCHUCKUX 3MHUTEHTOB, TOPryeMbIXx Ha MockoBckoi bupske, Oe3puckoBas cTaBka
JIOXOJTHOCTH — CTaBKa, OIMPE/ICJICHHAs] B COOTBETCTBUH CO 3HAUCHUEM KPUBON OECKYMOHHOM TOXOIHOCTH
(craBka Kb/]) rocygapcTBeHHBIX IIEHHBIX OyMar Ha MHTepBaJie B OJIMH roJl. B pacdere ucnonbs3yrorcs:

e MeTOAMKA pacu€Ta KpPUBOM OCCKYINOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJUTAIHA,
ornpezaeneHHas MOCKOBCKOM OUpiKeit;
e JUHAMHU4YecKHe nmapameTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)/bIil TOPrOBBIN JIeHb, MyOJIUKyeMbIe

Ha opuMaIbHOM caiiTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccunthiBaercsi 06€3 MPOMEXKYTOUHBIX OKPYTJIEHUI ¢ TOYHOCTBIO JO 2 3HAKOB IOCIE
3ansToM (B MPOLIEHTHOM BBIPaKEHUN ).

Jlyig akuuii MTHOCTPAHHBIX SMUTEHTOB B KadecTBe OE3pHMCKOBOI CTaBKU JOXOIHOCTU MPUMEHSETCS
CTaBKa LiborlY (MCTOYHHK https://www.global-rates.com/interest-rates/libor/libor.aspx
wi biiym6epr US0012M GO HP).

bera ko3 dunuenr -

_ Covariance (Ra, Rp)
"~ Variance (R)
Pai Pmi

= -1, Rp=—
Paj_4 " Pmy_4

-1

R, - 10XOJHOCTb aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha JIATYy i;
Pa;_; — mpenpiaynias neHa 3akpbIiTs aKTUBA;
Ry - JOXOIHOCTH PBIHOYHOTO MHANKATOPA;
Pm; — 3HaueHne pbIHOYHOrO MHAMKATOpA Ha JIaTy i;
Pm;_; — npenpinymee 3Ha4eHUE pBIHOYHOIO HHIUKATOPA;
i =1...N, ToproBble 1HU, IPEAIIECTBYIOLINE JAaTE ONPEAEIEHUS CIPAaBEUIMBON CTOUMOCTH. [[ist pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHJMKaTOpa (OeHuUMapKa), UCIOIb3YIOTCS 3HAUSHHSI LIEHBI 3aKPBITUS U
PBIHOYHOTO HMHAMKATOpa 3a mocienHue 45 TOproBbIX IHEH, MpeAlecTBYIOIIME AAaTe ONpPECsICHUS
CIIpPaBEIJIMBOY CTOUMOCTH.

bera koa¢duumeHT paccuuThIBaeTCd Ha J1aTy, MPEIIIECTBYIONIYIO JaTe ONpelesIeHUs
cripaBeuBoi crouMmocTd. [Ipu 3Tom nara pacuera bera koadduuuenTa gomKHa SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu monenu CAPM B nemsix pacuera bera koaddunmenra:

® Ul aKUUMH POCCHMCKHX AMHUTEHTOB NMPUMEHSAIOTCS 3HadeHWs LleHsl 3akpbiTuss Ha MOCKOBCKOM

bupxe.

® I aKI_[I/Iﬁ WHOCTpaHHBIX OMHUTCHTOB IPUMCHAIOTCA 3HAUCHUA HeHBI 3aKpPbITHUA 6I/Ip)KI/I, Ha
KOTOPOH ONpeJierieHa Haylexalas KOTUPOBKA YPOBHs | MepapXuu CIpaBeUIMBOM CTOMMOCTH Ha
JaTy, NpeAeCTBYIOIIEH JaTe BOSHUKHOBEHHSI OCHOBAHUM U1 TpuMeHeHus Moaenu CAPM.



[Tonyyennoe 3HaueHue bera koddduuueHTa Ooxkpyrisercs MO TNpaBWIaM MaTEeMaTHYECKOTO
OKPYTJICHUS /10 TSATH ECATUYHBIX 3HAKOB.
[Tokazatenu R, Ry, paccunteiBatotcst 6€3 mpoMeXyTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

Ilena 3akpbITHS aKTHBAa Ha JaTy OINpEIENieHUs CIPaBEIJIMBOM CTOMMOCTH B MOJEIU HE
YUHUTHIBACTCS.

[Ipu oTCYTCTBHHM II€HBI 3aKPBHITHS B KAaKON-TMO0 TOPTOBBIN JICHb B Iepuojie 45 TOProBBIX JHEH, HA
natry pacuera xkoddduimenra bera, nndopmamnus o 3HaYCHUHM PHIHOYHOTO MHAMKaTOpa (OeHUMapka) u
0€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIM IEHb B MOJIENIA HE YUUTHIBACTCSI.

[Tpn HaMWYMK TICHBI 3aKPBITUS U OTCYTCTBUU 3HAYCHHS PHIHOYHOTO MHAMKaTOpa (OeHuMmapka) B
Kakou-1m00 TOProBbIM JCHB B Mepuojie 45 TOpProBbIX JHEHW, Ha AaTy pacdera koddduiumenta bera,
3HAYEHUE PBIHOYHOTO WHJIMKATOpa (OCHUMapka) 3a JSTOT TOPTOBBIA J€Hb NPHHUMACTCS PABHBIM
MOCJIEIHEMY U3BECTHOMY.

[Ipu oTcyTcTBHM 3HaUeHUs O€3PUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHue 0€3pHCKOBOM CTaBKU
3a 3TOT JIeHb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C narbl BOBHUKHOBEHHS OCHOBaHUM Juisi mpuMmeHeHus monaenu CAPM no naTel mpexpaiieHus
ocHOBaHu# s npuMeHeHuss moaenn CAPM wucnomnb3yercs uHpoOpMaIus TOIBKO TOM OUpkH, KOTOpas
ompenereHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMUN i mnpumenenuss wmoxaenu CAPM. K takoit
nH(OpPMALIUK OTHOCUTCS CIEIYIOIINE 3HAUCHUS:

® [I€HA 3aKpBITHUS;

L4 3HAYCHHUC PBIHOYHOI'O HHAUKATOpPA.

B ciiyuae HEBO3MOMXHOCTH MPOU3BECTH OLICHKY YKa3aHHBIM CHOCOOOM ISl OIEHKH CIPaBEJINBOM
CTOMMOCTH HCIIOJIB3yeTCs IICHA, ONMpPEIeICHHas Ha ocHOBaHWMM OTYeTa OLEHIIMKA, COCTABICHHOIO HE
panee 6 (LLlectn) mecseB g0 natel onpeaenenus CHA.

B nepuoa MExXay AataMH OLICHKU OIPCACIICHHAs OLUCHIIMKOM CIIpaBCAJIMBasA CTOMMOCTL BJIOKCHUA
HE U3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHCHI/IIO BJIOKCHUA, anaBnﬂ}omas{ KOMIIaHUA
o0s13aHa OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[L[aTI/I) ,[[Heﬁ. CHpaBCI[J'II/IBa}I CTOUMOCTDb
OnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

5.5.4. Ouenka o6uraunuii, 1Jst KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI POCCUICKUIA
BHeOMPIKeBOH PHIHOK

PbiHOK ans oOnmuranmu, AJis KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHMCKUI BHEOMpIKEBOM
PBIHOK, IPU3HAETCH HEAKTHBHBIM.

Jns obnuranuii, UMeronmx KoTupoBky mo Meroauke HPJI, B kauecTBe cripaBeIIMBOIi CTOMMOCTH
HCIIOJIb3YETCS TaKasi KOTHPOBKA.

B cnyuae orcyrctBus xotupoBku mo Metonuke HPJ[ crpaBemmmBasi cTOMMOCTH Jisi OOJIUTAIIHA
OTpeseNsieTcsl, KaKk MpHUBEICHHAs K JaTe OICHKH CTOMMOCTH JEHEKHBIX MOTOKOB MO OOJIUTAIMH [0
MOMEHTa TIOTAIlIeHUs, PacCUYUTAaHHAs C HMCIOJIb30BAaHUEM pPACUETHON CTaBKH TUCKOHTHpoBaHuUs (I) 3a
munycom HKJI nHa naty omenku. Onpenenenue tepmuna «lloramenue» npeacrasieHo B [Ipunoxenun
Nel k mactosimum [IpaBumnam.

Pacuer npuBeAeHHON CTOMMOCTH TTPOU3BOUTCS 110 ClIeAyoIIen hopmye:

N
CF;
ti_to
i=1(1+7)365

PV =



eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIM4YecTBO OCTABILMXCS Ha J1aTy OLICHKH IJIaTeKel MPOIIEHTOB H/UIIM OCHOBHOW CYMMBI JI0JITa
10 JIOTOBOPY (IEMO3HUTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenmuumHa 1-TO TUIaTexa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

CraBka JUCKOHTHPOBAHHS OIPENENSIETCs, KaK CpeAHEe 3HAaYeHHE JOXOJHOCTEM K IOTalleHHIo,
paccYMTaHHBIX OT KOTHpPOBOK mo Metonuke HPJ[ Ha naTy omeHKHM 1Mo BBIOpaHHBIM Y PABIISIONICH
komnanueit PoHa aHAJIOTMYHBIM OOJIUTaIMsIM, 10 KOTOPBIM TaKas KOTUPOBKA PAaCCUMTHIBAIACH HA JATy
OLIEHKU. AHAJIOTUYHbIE [IEHHbIe OymMaru BHIOMPAIOTCSA U3 TOrO )K€ CErMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCUTCSl OleHHBaeMasi oOmuranusa. Koinm4ecTBO aHAJIOTWYHBIX OONHMramuid, yJOBIETBOPSIOIINX
JAHHOMY YCJIOBMIO Ha JJaTy OLIEHKH, A0JKHO ObITh He MeHblIe 3 (Tpéx) mryk. OnpeneneHue TepMUHOB
«Ananornynass obnuranus» u «CermeHranus oOnuranmii» npeacrasieHbl B Ilpwiokenun Nel
HacrosmuM IlpaBunaM. B ToM ciydae, ecim B CerMeHTE, KOTOPOMY INPUHAUIEKUT OLlEHUBaeMasi
oOnuraiys, HeBO3MOXKHO BbiOpaTh 3 (Tpu) aHANOTMYHBIC OOJIUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKJIFOYEHUsS CErMEHTAIMH 10 CpoKy. B Tom ciydae, eciu u
MOCJIC UCKJIFOYCHHUSI CETMEHTAIIMHU 110 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamoruyHeie 0OIMraiuu, TO
CErMEHT, B KOTOPOM MIYTCS aHAJIOTH, JOJKEH OBbITh YKPYITHEH TAKXKe 3@ CUET UCKIIFOUYEHUS! CETMEHTAIUH
o peltuHry. CHucoK BbIOpPAHHBIX AHAJOTUYHBIX OOJMrauui IS OLEHUBAacMOW IIEHHOM Oymaru
NUCbMEHHO coobmaercs CnenuanusupoBaHHoMy jeno3utapuio Ponja. CraBka JHCKOHTHPOBAHUS
paccuuThIBaeTCs Mo Gopmyiie:

i YTM
— N
20e:
N - KONMYECTBO aHATOIHYHBIX obOmramumii (N>=3);
YTM; - >ddexTrBHasS TOXOIHOCTH I-O¥ aHAJIOTMYHON OONHMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meronuke HP/I.

Omnpenenenue 3¢ (HEeKTUBHON CTaBKU JOXOJHOCTH JIOJITOBOM IIEHHOM Oymaru ykazaHo B [IpunoxeHun
Nel x macrosimum IIpaBunam.

CrouMoCTh IEHHBIX OyMmar, paccuuThiBaeMass MO METOAY INPUBEAECHHOW CTOMMOCTH, B ciydae
HaJIM4Yusl TPU3HAKOB OOECLIEHEHUS OIpEAesieTcs] B COOTBETCTBUU C IMOPSJIKOM KOPPEKTUPOBKH,
IIPELYyCMOTPEHHBIM 11.8.

B ciayuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY IO YKa3aHHBIM MOJEISM ISl OLIEHKH CIpaBeJIMBOM
CTOMMOCTH HCIIOJIb3YETCs IIeHa, ONpE/esieHHass Ha OCHOBAHHMHM OTYETa OIEHIIMKA, COCTABJICHHOTO HE
panee 6 (ILlectn) mecseB no natel onpenenenus CUA.

B mepuon mexny natamMy OLEHKH ONpPEACIICHHAs! OLICHIIUKOM CIPABEMINBAsI CTOUMOCTD BIIOKEHUS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITy4yaeB BO3SHUKHOBEHUS COOBITHI, BETyIIHX K 00ECLIEHEHUIO COTIIacHO
1.8.

[Ipy BO3HMKHOBEHHM COOBITHSI, BEIyLIEr0 K OOECLIEHEHHMIO BJIOXKEHHUs, YIPaBIArOIIas KOMITaHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1IeHKY B TeueHue 20 (/[Bamnatn) nqueit. CrpaBeayiuBasi CTOUMOCTh
ONPENENAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a IO €r0 IOJy4eHHS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEIJINBOM CTOMMOCTH, IPETYCMOTPEHHOM 11.8.

5.5.5. Ouenka o6urauuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI
MEKIYHAPOAHBbIH BHEOUPKEBOH PBIHOK

PeHoK 11t oOsuranuu, a1t KOTOpOH OCHOBHBIM PBIHKOM SIBJISIETCSI MEXKTYHAPOIHBIN BHEOHPIKEBOU
PBIHOK, SIBJSIETCH HEAKTHUBHBIM.



J1y1st oLileHKH OOUTaIyil HCTIONB3YIOTCS IICHBI B CIIEAYIOIIEM TMOPSIIKE:

e mena BGN (Last Price), packpsiBaemas wuHpOpManuoHHo cucremoir "bmymOGepr"
(Bloomberg) na nary onpenenenust CHA;

e 1mena BVAL (Mid BVAL), packpeiBaemas wuHbOpManMoHHONW cuctemoi "biaymbepr"
(Bloomberg) na naty onpenenenus CHA. YposeHb Score 6 u BBIIIIE.

B ciydae oTCYTCTBUS yKa3aHHBIX LIEH CIIPABEIIMBasi CTOMMOCTb ONPEAEIIAETCs, KaK IPUBEACHHASA K
JaTe OICHKH CTOMMOCTH JICHEKHBIX MOTOKOB IO OOJHMTaliy 0 MOMEHTA IMOTAlICHUs, PACCUMTAHHAs C
UCIIOJIb30BAHUEM PACYETHOW cTaBKM JUCKOHTHpoBanus (I) 3a munycom HKJl Ha nary oueHku.
Onpenenenne tepmuna «lloramenue» npencrasieHo B [Ipunoxennn Nel k HacTosium IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 110 clenyromei Gpopmyre:

N

PV — CF;
= tito

i=1 (1 +71r)365
eoe:
T - CTaBKa JUCKOHTHPOBAHUS;
N - KOTMYECTBO OCTABIIMXCS HA JaTy OLEHKH IJIaTeXeW MPOIEHTOB W/HIM OCHOBHOW CYMMBI JIOJITa

10 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO MJIaTexa;
t; - nara i-ro riaTexa;

to - HaTta OLIEHKH.

CraBka NIHMCKOHTUPOBAaHHUS ONPENENAETCA KaK CpeJHEe 3HAYeHHE IOXOOHOCTEH K IIOralleHUIo,
paccuntanHbiXx oT 1eH Bloomberg generic Mid/last Ha naTy oueHKH MO BBIOpaHHBIM Y TIpaBJISIOIICH
komnaHuelr ®oHia aHANOTMYHBIM OOJMranMsM, MO KOTOPBIM Takas IIeHa pPacCUMThIBajach Ha JaTy
OLIEHKH. AHAJIIOTMYHBIE IIeHHbIE OyMaru BBIOUPAIOTCS U3 TOTO YK€ CErMEHTa LEHHBIX Oymar, K KOTOpoMy
OTHOCUTCSl OlleHMBaeMas ooOmuramus. OrmnpenesieHue TEPMUHOB «AHAJOrMuyHas OOIUramus» |
«CermeHTanus obnurauuii» npeacrasienbl B [Ipunoxenun Nel k HacrosmuMm [IpaBunam. Konuuectso
AHAJIOTMYHBIX OOJMranui, yJOBIETBOPSIOIINUX JaHHOMY YCIOBHIO Ha JIaTy OLIEHKH JOJDKHO OBITh HE
Mmenbie 3 (Tpéx) mryk. B ciydae, ecnu B cerMeHTe, KOTOPOMY MTPUHAJICKUT OLIEHUBaeMasi OOJIUraius,
HEBO3MOXHO BblOpaTh 3 (Tpu) aHamormuHele OOJIMTalMU, TO CETMEHT, B KOTOPOM HIYTCS aHAJOTH,
JOJDKEH OBITh YKPYNHEH 3a CUeT MCKIIIOUEHHs CEerMEeHTallMM Mo CpoKy. B ciywae, eciu u mocie
UCKITFOUCHHUS] CEIMEHTAllMM M0 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHamorudHeie OOMHraldH, TO
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAK)KE 3a CUET UCKJIIOUEHUS CerMEeHTalluu
no pedTuHry. Cnucok BbIOpaHHBIX AaHAJOTMYHBIX OOJMTranui JUid OLEHMBAaeMOM IIeHHOM Oymaru
MUCbMEHHO coobmaercs CneunanuzupoBaHHoMy jeno3utaputo Ponga. CraBka AMCKOHTHPOBAHUSA
paccuuThIBaeTcs o Gpopmye:

N
i=1 YTM;
N
eoe:
N - KOnMYeCTBO aHATOTHYHBIX oOurammii (N>=3);
YTM; - spdbextuBHAA NOXOMHOCTH i-OM aHATOTMYHOM OOJMIallMu Ha AAaTy OLIEHKU, % TOJOBBIX
l s 9
paccuMTaHHas OT cpeaHell weHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), nmyGnukyemoit
nHpopmanuonHoit cucremoit birym6epr (Bloomberg).

Omnpenenenne 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTH JIOJITOBOU IIEHHOM Oymaru ykazaHo B [IpunoxeHun
Nel k mactosimiuMm [IpaBumnam.



CTtouMOCTh NEHHBIX OyMmar, paccuuMThiBaeMas IO METOAY INPUBEACHHOW CTOMMOCTH, B Ciydae
HJINYMS TPU3HAKOB OOECLEHEHUs ONpEIENsieTcs B COOTBETCTBUUM C IOPSAKOM KOPPEKTUPOBKH,
IIPEYyCMOTPEHHBIM 11.8.

B CJIy4a€ HCBO3MOXKHOCTHU IMPOU3BECTU OLCHKY 10 YKa3aHHbIM MOZACIIAM IJIsI OOCHKH CHpaBeZUII/IBOf/'I
CTOMMOCTH HCIIOJIb3YETCS IIeHa, ONpEJCIICHHAas Ha OCHOBAHWM OTYETa OICHIIMKA, COCTABJICHHOIO HE
panee 6 (ILlectn) mecsmeB o natel onpenenenus CUA.

B mepuoa Mex 1y nataMu OLICHKH OIpPEJICICHHAs OICHIIUKOM CIIPAaBEIMBasi CTOUMOCTD BIIOKCHHS
HE M3MCHSICTCS 32 UCKITIOYCHUEM CITy4aeB BOSHUKHOBEHHS COOBITUMN, BEIYIIUX K 00ECIIEHEHUIO COTIIACHO
m.8.

[Ipy BO3HMKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHCHHMIO BIIOKEHUS, YTIPABIISIFONIAS KOMITAHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OlleHKY B TeueHue 20 (/IBaauarn) aueit. CrpaBeiinBas CTOMMOCTh
OTIPE/ICTISETCS B COOTBETCTBHHM C HOBBIM OTUETOM OIICHIIMKA, a JI0 €r0 IMOJYYCHHS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIUBON CTOMMOCTH, MPEAYCMOTPEHHOM IT.8.

5.5.6. Ouenka 10J1eBbIX IEHHBIX OyMar, J1Jis1 KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIETCSI
BHEOMPIKEeBO PHIHOK

CTOMMOCTh BJIO)KCHUH B Takue IIEHHbICE OyMard OIpeAessieTCss Ha OCHOBE OT4YETa OIICHIIMKA,
cocraBieHHoro He panee 6 (Illectn) mecsitieB 1o gatel onpenencHus CHA.

B nepuoa MExAay AaTaMH OLICHKU ONPCACIICHHAsA OLCHIIMKOM CIIpaBCJINBASA CTOMMOCTL BJIOKCHHSA
HEC U3MCHACTCA.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYLIETO K OOECIICHEHUIO BIIOXKEHUS, YTPaBIAIOIMIAs KOMIIaHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (IBanuarn) aaeit. CrpaBeinBas CTOMMOCTh
OTIpE/IETISIETCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIMKA.

5.5.7. Ouenka 1eoJTHBIX J0JTOBbIX IEHHBIX OymMar

B cinydae HeucrnonHeHUs SMUTEHTOM 00s3aTeIbCTBA MO MOTAIICHUIO OCHOBHOTO J0JITa, KYMOHHBIX
BBITIJIAT W/WIW MO moramenuio odeptsl o ucteueHnn 7 (Cemu) AHEH ¢ MOMEHTA OKOHYAHMS CpOKa
WCIIOJTHEHUSI yKAa3aHHOTO 0053aTelnbCcTBa CIpaBEAJIMBas CTOMMOCTh BCEX JOJNTOBBIX IIEHHBIX Oymar
JAHHOT'O YMUTEHTA PACCUUTHIBAETCS COTVIACHO CIEAYIOIIUM IpaBUiIaM:

® eCJM OCHOBHOM DPBIHOK JOJTOBOM IIEHHOW OyMaru sIBISIeTCS aKTUBHBIM, TO CIIpaBeIJIMBas
CTOMMOCTH IIEHHOM OyMaru OmpejaesieTcsl COTJacHO TpaBWiaM OIEHKH JIOJTOBOM IEHHOW
OyMaru Ha TaKOM PBIHKE;

® cCJIM OCHOBHOM PBIHOK JIOJITOBOM IIEHHOW Oymaru He SIBJII€TCS aKTHBHBIM, TO CIPaBEIINBast
CTOMMOCTh IIEHHOW OyMaru KOPPEKTHPYETCS B COOTBETCTBHHM C METOJOM KOPPEKTHUPOBKHU
CIpaBeNIMBOM CTOMMOCTH, IPETYCMOTPEHHOM I1.8.

Taxum >xe 00pa3zoM orpenensieTcsi CTOMMOCTh A€POITHBIX PECTPYKTYPU3UPOBAHHBIX LIEHHBIX OyMar.

CrpaBe/uinBasi CTOUMOCTh J1€OMTOPCKOM 3a/I0JKEHHOCTH B OTHOLIEHHUU O053aTeNbCTB SMUTEHTA IO
BbIIUIaTE€ KYMOHHOI'O J10XOJa, a TakXe YaCTUYHOrO MOTalIeHHs JOJTrOBOW IIeHHOM Oymaru, B cilydae
HEHCTIOJIHEHHSI SMUTEHTOM 0053aTeNIbCTBA 110 BBIIUIATE CYMMbI OCHOBHOT'O JI0JITa, KYITOHHOTO J10X0/1a MU
CYMMBbI YaCTUYHOTI'O MoramieHus, no ucredennu 7 (Cemu) 1HEH ¢ MOMEHTa OKOHYaHHs CPOKa MUCTIOTHEHUS
YKa3aHHOT'O 00s13aTeIbCTBA, IPU3HACTCS PABHOM HYIIIO.

5.5.8. Ouenka HOBOro BbINYCKA J0JTOBBIX IIEHHBIX OyMar, MOJy4YeHHbIX B
pe3yJabTaTe KOHBEPTANUH

CrpaBe/uinBasi CTOMMOCTH JIOJITOBBIX LIEHHBIX OymMar HOBOT'O BBINYCKA, BKJIIOUEHHBIX B COCTaB
akTuBOB POHJIa B pe3ysibTaTe KOHBEPTALIMY B HUX KOHBEPTHUPYEMbIX IIEHHBIX Oymar, MpU3HaeTCsl paBHOMN
CIpaBEIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTallUH, JeNEeHHOH Ha



KOJIMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBAaHA OJHA KOHBEpTHUpyeMas ILIEHHas
Oymara.

CHpaBC,ZUII/IBaH CTOUMOCTH JOOJITOBBIX IECHHBIX GYMaF HOBOI'O BBIITYCKA, BKJIFOUCHHBIX B COCT4aB
akTBOB DOH/a B pe3ysIbTaTe KOHBEPTALMU B HHUX JIOJTOBBIX IICHHBIX OyMmar, mpuHajiexamux DoHmy,
IpU peopraHu3alMyd SMHUTEHTA TAaKUX JOJITOBBIX IEHHBIX OyMmar MpHU3HAETCS PaBHOM CIIpaBeIMBOM
CTOMMOCTH KOHBEPTUPOBAHHBIX JOJTOBBIX IICHHBIX Oymar.

Co crenyromeid naTel CIpaBeNNBasi CTOMMOCTh TaKOW IIEHHOW Oymaru OIleHHBAeTCS B OOIIEM
TOPSIJIKE.

5.5.9. Ouenka HOBOI0 BBINYCKA J10JIEBBIX IEHHBIX OyMar, MoJiy4eHHbIX B
pe3yJibTaTe KOHBEPTAIMHU

CnpaBeiBasi CTOMMOCTB JIOJIEBBIX IIGHHBIX OyMmar HOBOTO BBIIYCKa, BKJIIOYEHHBIX B COCTaB
akTBOB DOHJA B pe3y/bTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMar, MpU3HAeTCsl PaBHOM
CTIPaBENIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpPTAalWH, JEJICHHOW Ha
KOJIMYECTBO JIOJICBBIX IIEHHBIX OyMmar, B KOTOpPO€ KOHBEPTHpPOBAHA OJIHA KOHBEPTHpYyeMasl IIeHHas
Oymara.

CrpaBeanuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB PoHma B
pe3yibTaTe KOHBEPTALlMKM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajyuiexamux ®oHny, npu peopraHuzanuu
B (popMe CIUSHHS MPU3HACTCS PABHON CIIPAaBEIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTALMH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CrpaBeasiuBasi CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar BHOBb CO3JJaHHOI'O B pPe3y/IbTaTe€ PEOPraHU3aliu
B (hopMe pa3ziesIeHHs WK BbIJICJIEHUS aKIIMOHEPHOI0 O0ILECTBa, BKIIOYEHHBIX B cOCTaB akTHBOB DoHa B
pe3ysibTaTe KOHBEPTALMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHajiexamux Oonay, npu3HaeTcs: paBHOU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUMH, JICJIEHHOW Ha
KO3 pUIMEHT KOoHBepTauu. B ciydae, ecnu B pe3ylbTaTe pas3/eiCHUs WM BBIIEICHUS CO3MaeTcs 2
([dBa) mim Ooyiee aKMOHEPHBIX O0OIIECTBA, Ha KO3(D(GHUIMEHT KOHBEPTALMU JEIUTCS CIPABEUTUBAs
CTOMMOCTb KOHBEPTHUPOBAHHBIX ILIEHHBIX OyMar, yMEHbLIEHHas MPOIOPLUOHAIBHO J0JI€ HMMYILECTBa
PEOPraHU30BAHHOIO AKIIMOHEPHOTO OOLIECTBa, NEPEJAHHOIO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJIbTaTe pa3/IeleHNs] NN BIACIICHNUS.

CnpaBennuBasi CTOMMOCTh AaKIMA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3aiuu B QopMme
BBIJIETICHUS] aKIMOHEPHOTO OOIIECTBa, BKIIOUYEHHBIX B cocTaB akTHBOB (DoHIa B pe3ynbTare uX
pacrnpeiefieHds Cpeiu aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HACTCS PaBHOU
HYIIIO.

Co crnenyromieil naTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru oOIIeHHUBaeTcs B oOIeM
MOpSIAKE.

5.5.10. Ouenka MHBECTHLMOHHBIX Na€B NaeBbIX HHBECTULHMOHHBIX GOH/IOB, He
AOMYIIEHHBIX K TOPram

PreraOK JUI1 MHBCCTHIIMOHHBIX ITa€B ITIA€BBIX HMHBECTHUIIMOHHBIX (1)OHI[OB, AJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SABJIACTCA CHACIIKH I10 HpI/IO6pCTCHI/IIO N MOrallicCHUK0 MHBCECTUIIMOHHBIX I1ACB Y praBnHIomeﬁ
KOMITAaHHMHU COOTBETCTBYIOIIECTO Q)OHHa, ABIIACTCA HC aKTUBHBIM.

CrnpaBeanuBas CTOMMOCTb MHBECTHIIMOHHBIX MAEB OTKPBITHIX, NHTEPBAJIBHBIX U 3aKPBITHIX MAEBBIX
WHBECTHIIMOHHBIX (DOHIOB paBHA PACYETHOH CTOMMOCTH HWHBECTHUIIMOHHBIX TIa€B, PACKPBITO#/
MPEOCTaBIEHHON YIpaBISIONIed KOMIIaHUEeH cooTBeTcTBYomero (Gonaa Ha aary onpeaenenus CHA, B
CPOKH, TpEAyCMOTpPEHHbIE HOpPMAaTHUBHbIMM akTaMu banka Poccum, a B ciywae, eciu Ha 3Ty JaTy
pacueTHasi CTOMMOCTb MHBECTUIMOHHBIX IIa€B HE PACcKpbITa - CIPaBEUIMBasi CTOMMOCTb ONPEAEIAETCS B
COOTBETCTBHH C OTYETOM OIICHININKA, COCTaBIeHHOTo He paHee 6 (Illect) mecsieB 10 AaThl OMpeaeIeHus]
CUHA.



B nepuoa MCxAy AataMu OLCHKU ONPCACIICHHASA OLCHIIUKOM CIIPpaBCAJIMBAsA CTOMMOCTL BJIOKCHUA
HE U3MCHSCTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOCCIICHEHHMIO BIIOKCHHUS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO OlIeHKY B TeueHue 20 (/[Bamnatn) nqueii. CrpaBeayimBasi CTOUMOCTh
OTPEJIEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIIEHIITUKA.

6. IIPU3HAHME, IPEKPAIIIEHUE NIPU3HAHUA U OIIEHKA TEBUTOPCKOM
SAJOJKEHHOCTHU U TPEJOIIVIAT

6.1. IIpu3nanue 1eOUTOPCKOI 32J0/KEHHOCTH M MPeI0NJIaT

JlebuTopckas 3aJOJDKEHHOCTh INPHU3HAETCS B JaTy, Korza y Ympasisitouied komnanuun donna B
COOTBETCTBHUH C JEHCTBYIOIIUM 3aKOHOAATEICTBOM Poccuiickon denepanuy Wik 10roBOPOM BO3HHUKAET
paBo TpeOOBaHUS UMYIIECTBA MU MOIY4YEHUS JIEHEKHBIX CPEJICTB OT KOHTPAreHTa.

B cnydae, ecim cyneOHBIM akTOM IO MCKY W3 CHEIKH, CcoBeplI€HHOM ¢ aktuBamu DoHna,
YCTAaHOBJIEH pa3Mep HeycToHku (mrpada, MeHeil), MHBIX IUIaTeXed 3a IMOJIb30BaHUE JACHEKHBIMU
cpeactBamu PoHa, KOMIIEHCALIUK YOBITKOB U MHBIX IIJIATEKEN B CBSI3U C HApYLIEHUEM IIPaB BJIAJCIIbLIEB
MHBECTULMOHHBIX NaéB, MOJUIEKALIUX BbIIUIATE B cOCTaB akTUBOB DOHJIA, @ TakK K€ eclid CyleOHbII aKT
COJZIEPKUT MOJIOKEHUs 0 Bo3Bpare B DoHA yriaueHHOM rocyaapCTBEHHOM MOIUIMHBL, Takas 1eOUTOpCKas
3aJJ0JDKEHHOCTh MIPU3HAETCS OTIEJIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JHS €ro BCTYIUIEHUS
B 3aKOHHYIO cuily. Takas aeOuTopckasl 3aJ0JKEHHOCTh MPHU3HAETCS MPOCPOYEHHOM IO HCTEUEHUH /[
(Cemb) pabouux JHEil ¢ 1aThl BCTYIUICHUS B CHIIY CyAeOHOTO pelieHus (IOCTAHOBJICHHS), €CIIH B IAHHOM
JOKYMEHTE HE yCTAaHOBJIICH NHOW CPOK MCIIOJIHEHHs 0053aTeNNbCTBA.

JlebuTopckas 3a0JKEHHOCTD 10 CEIKEe, IO KOTOPOH pazMep TpeOoBaHUs MOATBEPKICH pellieHUEM
CyZa, OTIEJIBHO HE IIPU3HAETCS, CPOK IOTAIICHUS TaKOW 3aJ0JDKEHHOCTH He m3MeHseTcd. [ledutopckas
3aJJ0JDKEHHOCTh, BO3HUKIIIAs U3 MUPOBOT'O COTJIALICHUs (COIIALIEHNs O HOBAIUMH, IPOYUX aHAJIOTHYHBIX
CHENOK) MO HCKYy U3 CHEIKH, COBEpUIEHHOM ¢ aKTUBaMM, YTBEPXKIEHHOIO OIpeJesieHHeM Cyna,
IIPU3HAETCS] OTAEIBHO B JIEHb BCTYIUICHHs CYA€OHOrO akTa B 3aKOHHYIO CHIIy B pa3Mepe, YKa3aHHOM B
MHUpPOBOM  coryanieHnd. OJHOBPEMEHHO MPOUCXOAMUT NpEeKpallleHHhe MpHU3HaHUsA JAeOUTOPCKOM
3aJJOJDKEHHOCTH IO PpecTpyKTypupyemon caenke. Takas neOUTOpcKas 3aJ0JKEHHOCTb IPU3HAETCS
npocpoyeHHoit o ucreueHnu 7 (Cemb) paboymX JHEH C AaThl BCTYIUICHHS B CHIIY CyJEOHOTO PEIICHUSI
(mocTaHOBIIEHUS ), €CIIM B JAaHHOM JJOKYMEHTE HE YCTaHOBJIEH MHOW CPOK MCIIOJTHEHUS 0053aTeNbCTBa.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OINpPEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IPEAYCMOTPEHHBIM I1.8.

[Topsmox mpu3HAHUS M OLEHKH CIPaBEIJIMBOM CTOMMOCTH JA€OUTOPCKOM 3aJ0HKEHHOCTH IO
HAaKOTUIEHHBIM MPOIIEHTHBIM JI0X0JIaM, HAYMCIISIEMBbIX Ha OCTATOK Ha PAaCYETHOM CUETe, OMMCAH B pa3fiele
3 Hactosux [IpaBu.

Huxe onucan nopsiiok npu3HaHUsl HEKOTOPBIX APYTUX BUI0B AEOUTOPCKOM 3a0KEHHOCTH.
Jebumopckasa 3adonxncennocms Ynpaenatouieii Komnanuu neped Ponoom.

JlebuTopckast 3a10KEHHOCTh Y IPABIISIONIeH KoMImanuu riepes; GoHIoM MPU3HAETCS ¢ AaThl, KOTIa
y @DoHJa BO3HUKAeT MpaBO TPEOOBAHUS JIEHEKHBIX CPEICTB WJIM HUMYIIECTBA OT YIPaBISIOIICH
KOMITaHUH.

HperameHHe IMpU3HaAHUMA ,Z[e6PITOpCKOI>'I 3aJ0JI2KCHHOCTHU anaanomeﬁ KOMIIaHUU TICPEI qDOHI[OM
OCYIICCTBIIACTCA B ACHD €€ NMOTallICHUA NI B JCHDb IPCKpAIICHUA OCHOBaHHI AJId IpaBa Tpe6OBaHI/I$[.

CrpaBeanuBasi CTOUMOCTD JIEOUTOPCKOM 3a0JKEHHOCTH Y TIpaBJstonie kommanuu nepes GoHaom,
HE3aBHCHMO OT OCHOBaHUM €€ BO3SHUKHOBEHMS, OMpeeseTcs B pa3mepe (HakTUUeCKOro 00sS3aTenbCTBa,
MO/JIEKAIIETO OIIaTe.



B ciyuyae mpeBbllIeHUS B OTYETHOM IOy BEJIMYUHBI PAaCXOJO0B, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpaBieHueM @OoHIOM, B TOM 4HcIe B cilydyae O€3aKLUENTHOTO CIUCaHWs, HaJ BEIUYUHOU
MaKCHUMAaJIbHOI'O pa3Mepa TaKUX pacxo[0B, YCTAHOBJICHHOrO lIpaBumiamu IOBEPUTENBHOIO YIPaBICHUS
®oHzoM, aeOUTOpCKas 3a0DKEHHOCTh YIPABISIONEH KOMIAHMM MPHU3HAETCSs B pa3Mepe TaKoro
IIPEBBIIICHMS, ONPEAEICHHOI0 Ha JaTy BO3HUKHOBEHMS TAKOI'O IPEBBILICHUS 1O MOMEHTA €€ IOralleHUs.
AHaNOrMYHBIM IOAXOJ NPUMEHSETCS B CilIy4yac OIUIaThl 3a c4yeT umymectBa PoHma pacxonoB, He
npeaycMoTpeHHsbIX [IpaBunamu qoBepuTenbHOro ynpasieHuss @oHgom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OINpPEAEsieTCs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IPEAYCMOTPEHHBIM I1.8.

Onepayuonnan apenoa
Ilo noroBopam onepanMOHHON apeH]ibl, B KOTOpbIX DOH BBICTYNAeT apeHoaTeneM, 1e0uTopcKas
3aJJ0JDKEHHOCTh IIPU3HACTCS:

- ©XKEeMEeCAYHO B MOCJIEeIHUM paboumii AeHb Mecsla B cyMMe 0053aTeIbCTBA 3a BECh OTUETHBIIH
MecsiIl ¢ y4EToM Hepabouux aHel nmocie aatel onpenenenuss CHA donna;

- Ha aary omnpeneneHuss CHA ®onpna, eciiu Takas JaTa He SBJISAETCS MOCIEIHUM paboyuM JHEM
Mecsdla, B CyMMe 00s3aTeNbCTB, PACCUMTAHHOHN O (opmyne A pacueTa BEIHMYUHBI 00S3aTEIbCTB HA
OIpeJIeJIEHHYIO JaTy BHYTPU MecAla,

- Ha JaTy MpeKpameHus [I0roBOpa ONEPAllMOHHOW apeHAbl B CyMMe O0s3aTeNbCTB,
paccuMTaHHON 1O (opMyJie B COOTBETCTBMM I pacdeTa BEJIMUYMHBI 0053aTENBCTB HA ONPEIEIICHHYIO
JlaTy BHYTpHU MecALa.

Taxkum oOpa3oM, apeHiHas IjaTa IO JOTOBOPY ONEPAIMOHHON apeH]ibl NPU3HAETCS PAaBHOMEPHO B
TE4YEHUE CPOKA JOrOBOPA ONEPALMOHHON apeH/IbI.

JlebuTopckas 3a0/KEHHOCTh IIPEKpalllaeT IPU3HABAaThCsl B MOMEHT IOJIyY€HUs! JCHEXKHbBIX CPE/ICTB
Ha pacueTHbli cyeT DoHIa OT apeHgaTopa WM HHBIM CIOCOOOM, MPEAYCMOTPEHHBIM JOTOBOPOM
ONEepallMOHHON apeHbl. Eciau apeHgHas MjaTa BHECEHAa apeHIaTOpOM aBaHCOM, TO IpeKpalleHue
IPU3HAHUS J1€OMTOPCKOM 3a10JKEHHOCTH MPOU3BOJAUTCS OJHOBPEMEHHO C IpPEKpallleHHeM HpU3HaHUS
KPEIUTOPCKON 33J0JKEHHOCTH 110 COOTBETCTBYIOLEMY IOJTY4EHHOMY aBaHCY.

Dopmyna ona pacuema eeUYUHBL 00A3AMETbCME HA ONPEOCTICHHYIO 0ANY 6HYMPU MECAUA:
t—ty+1

A3 =P % ————,
tl - tO + 1
2oe:
P - apeHJHBII TIaTeX, OTHOCAILIMNACS K TEKYIIEMY NTEPUOY;
t - mara OILIEHKH,
to - JaTa Hayaja pacueTHOI'O IIEPHOJIA;
t; - JaTa OKOHYAaHHSA pacYETHOrO NepPUoaa.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJIUMOCTH OMNpEIeNsieTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM I1.8.

JTueuodenovt u 00x00bt om yuacmus ¢ 00uecmeax ¢ 02paHuUYeHHOl OMeEen cmeeHHoCHbIO

Jlebumopckas 3a00ax#ceHHOCMb N0 OUBUOEHOAM K NOJAVYEHUIO NO YEHHbIM OyMacam pPOCCUICKUX
IMUMEHNO8 NPUSHAEMCA 8 HauboJlee NO30HION U3 CIeOVIOWUX 0am:
e J1aTa 3aKPBITHS PeecTpa IMOJ BHIILIATY IUBHJICHIOB;
e Jara OIpeeNieHus pa3Mepa AUBUICH A, TPUXOISIIETOCs Ha OJTHY aKIHIO.

JlebuTopckasi 3a0KEHHOCTh TI0 MBHJICH/IaM K TIOJYYEHHUIO TI0 IIEHHBIM OymMaraM HMHOCTPaHHBIX
SMHUTEHTOB TNPHU3HAETCA B JaTy, HauMHas C KOTOPOW COBEpUICHHE CIENOK Ha OHpKe HE NMPHUBOJUT K
MOMaJlaHuI0 B PEEeCTp aKIHMOHEPOB, pacKkpblBaeMyl HH(OpManMoHHOW cucremoit «bimymbGepr»
(Bloomberg).



CnpaBennuBas CTOMMOCTb TakOM 3aJ0JDKEHHOCTH OLICHMBAETCS B CyMMeE, PAaBHOW MPOU3BEACHHIO
KOJIMYECTBA aKLUMW, MO KOTOpHIM Ympasisromas komnaHusd PoHaa HMeeT MpaBO Ha MOJyYEHHE
JTUBUCHIOB, HA BETUYHHY OOBSIBJICHHBIX JTUBUACHIOB Ha OJHY aKITHUIO.

JleObutopckast 3aJ0JDKEHHOCTh IO J0XOJaM OT ydyacThss B OOIIECTBE C OrpaHUYCHHOUN
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPHUHSTUS JAHHBIM OOIIECTBOM PELICHUS O BBIIUIATE IOXO/O0B, U3
KOTOPOT0 MOKHO HJAEHTU(GUIMPOBATH CyMMY noxozaa. CripaBeayinBas CTOUMOCTh TaKOW 3a70JKEHHOCTH
OLICHHUBAETCSl B CyMMe€, PaBHOM NPOMU3BEACHUIO KOJIMYECTBA J10JIEH HAa pa3Mep A0X0/1a, IPUXOSIIErocs Ha
OJIHY JIOJTI0, 3a(DUKCUPOBAHHBIN B PEILICHUU.

CrnpaBennuBas CTOMMOCTb 33J0/DKEHHOCTH B Cilydae HEOOXOIHMMOCTH OIIPENEISIETCS € y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM I1.8.

Jlebumopckasa 3a001)ceHHOCb N0 00X00am uHeecmuyuonuvlx naee IIHU® u naee (axkuuii)
UHOCMPAHHBIX UHBECHUUUOHHBIX POHO08, nau KOmMOpPvIX 6x00am 6 cocmae umyuiecmea ITHD

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX maeB [IM® u maeB (akiuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, Al KOTOPBIX BXOIAT B cocTaB umyiiectBa [ITM® npusHaercs B
ATy BOSHUKHOBEHUS 00513aTEJILCTBA MO BBIILJIATE J10X0/1a, YKA3aHHYIO!

® B OTHOIICHUU MHBECTULIMOHHBIX NaeB [IN®D - B coobmenun ynpasinstomieit komnanuu [TUD
O BBIIJIAT€ J0XOAa IO HUHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasisiromed komnanuu I[IM® wnm HampaBieHHOM B ajapec YIpaBisroleld KONaHUHU
donpa;

® B OTHOIICHHUHU TaeB (AKUHUil) MHOCTPAHHBIX WHBECTHLMOHHBIX ()OHIOB, KOTOPHIC BXOJSAT B
coctaB umyniectsa [IU®, - B coorBercTBum ¢ nHpopmanueir AO HPJl nwnmm nadopmarmm o
BBIIJIATE J0XO0/a Ha O(UIMATILHOM CaiiTe YIpaBJsAtoIlel KOMIIaHUMY,

B CyMME, YKa3aHHOU B COOTBETCTBYIOIIEM COOOIICHUH.

JlebuTopckasi 3aJ0JDKEHHOCTh II0 JIOXOJaM HWHBECTHIIMOHHBIX TaeB [IM® wu maeB (akuuii)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, TTaU KOTOPBIX BXOIAT B cocTtaB umymiecta [IM® mpekparniaer
MPU3HABAThCS B ATy UCIOJHEHHUS OO0s3aTENbCTB YNPABISIONICH KOMIAHUEH, MOATBEP KIECHHOM
0aHKOBCKOW BBIITUCKOW C pacueTHOTo cuera ynpasistonieit kommanuu J1.Y. ITU® /otueTom 6pokepa YK
TN,

CHpaBC)IJ'II/IBaﬂ CTOUMOCTH 3aJIOJDKCHHOCTH B ClIydac H€06XOI[I/IMOCTI/I OomnpeacisIiICTCd € y4eToOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPECHHBIM m.8.

Cpeocmea, nepedannsvle no OpOKepCKUM 002060pam

JlebuTopckas 3a0JKEHHOCTD 110 CPeJICTBaM, MepeJaHHbIM MPOo(pECCHOHAIBHBIM YUaCTHUKAM PBIHKA
LIEHHBIX OyMmar mno OpOKEpPCKMM M HMHBIM JOrOBOpaM, MPHU3HAETCA C JaThl OTPAXKEHUS IOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CcueT/ClelualbHBIi CUeT COIJIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHHU y Ymnpasistoleil komnanuu ®onaa npasa TpeOOBaHMSI IEHEKHBIX CPEACTB OT OpoKepa B
pe3yiabTare onepanuil ¢ neHHpiMu Oymaramu. Hauucnenue u cnucanue 1eOUTOPCKON 3a70KEHHOCTH B
pe3yibTaTe Olepanui, CBA3aHHBIX C IIEPEYHUCICHHEM JEHEXHBIX CpPEICTB C pPacdyeTHOro Ha
OpoKepCKuil/cCrienaNbHbl CYET WM BBIBOJIOM CPEACTB ¢ OpPOKEPCKOIro/CHEeHaIbHOIO Ha PacyeTHBIH
CUET, OTPAXKAIOTCS B yUeTE HA OCHOBAaHMU O0T4YeTa Opokepa. VHble onepanuu no n3MEeHEHUI0 Je0UTOPCKOM
3aJJ0JDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAaHUH MOJIyYE€HHBIX OTYETOB NMPO(ECCHOHAIBHBIX YYACTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamMu Ponxa.

Jleburopckast 3aJOIKEHHOCTh 110 CPEJICTBaM, MepelaHHbIM MPO(heCCHOHATFHBIM YYACTHHKAM PBIHKA
IIEHHBIX OyMar, TpU3HAETCS paBHOM CYMME€ OCTaTKa JIEHEeKHBIX CpPEJICTB TO JaHHBIM OT4YeTa
npoeccHoHATFHOTO YYaCTHHKA PhIHKA IIEHHBIX Oymar Ha JaTy OlleHKH. B ciyuae oTCyTCTBHS Ha JaTy
OIICHKHA OT4YeTa MPOo(EeCCHOHATHLHOTO Y4YaCTHUKA PBIHKA IIEHHBIX Oymar neOuTopckas 3a70JIKEHHOCTH
OLICHUBAETCS B CyMMe, OTPaXEHHOW B OT4YeTe OpoKepa MO COCTOSHHIO Ha OMKalmryro aarty,
MPEANIECTBYIOMIYIO JJaTE OIICHKHU.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOIUMOCTH ONpEeNsieTcs C Y4eTOM
KOPPEKTUPOBKA B COOTBETCTBHM C HOPAIKOM, INpeaycMOoTpeHHbIM 1.8. [Ipm sTOoM B mensx Takou



KOPPEKTUPOBKU KOHTPAreHTOM MPU3HASTCS KPEAUTHAS OpraHu3aius/0aHK, B KOTOPOH y OpoKepa OTKPHIT
CHeIUaIbHbIN OPOKEPCKUIA CUET.

He3aeepmennbte pacuemosl

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM CeIKaM ¢ akTuBamMu DoHa NpU3HAeTCs B 1aTy
UCHOJIHEHUS YTpasistonieid komnanueit @onyia 00513aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHMS IIpaBa Ha
IIOJIy4YEHHUE ICHEKHBIX CPEICTB OT KOHTPAreHTa.

[Ipenonnarel JEHEXKHBIX CPEICTB KOHTPAreHTaM II0 JOTOBOpaM OKa3aHUS YCIYT, MPUOOPETEHHS
LEHHbIX OyMmar, a Tak)Ke MHBIX aKTHBOB, IIPU3HAIOTCS B JATy CIMCAHMS JCHEXKHBIX CPEICTB CO CYeTa
VYnpasnsatowmend komnanuy @oHa B 10JIb3y COOTBETCTBYIOIUX KOHTPAr€HTOB.

CropaBe/uinBas CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOIUMOCTH OHIpENeNseTcs € Y4EeToM
KOPPEKTHPOBKH B COOTBETCTBUU C MOPSIKOM, IPEAYCMOTPEHHBIM 11.8.

Jebumopckasa 3a00131ceHHOCIb RO PACYEMam ¢ IMUMEHMOM 00J12080U YEHHOU Oymazu

I[GGI/ITOpCKaSI 3a0JDKCHHOCTh B OTHOIICHHH 00s13aTE€NILCTB 3MUTEHTA 110 BBIIIATE KYIIOHHOT'O
J0X0Ja, a TakKKE€ 4aCTHYHOI'O HJIM ITOJIHOI'O ITOralliIiCHUA HOHFOBOﬁ HCHHOﬁ 6YMaFI/I IIPpU3HACTCA B AaTy
HAaCTYIIICHUSA 00s13aTeNILCTBA DMUTEHTA I10 OIIaTe TaKMX 005A3aTEILCTB.

CHpaBeI[J'II/IBaH CTOMMOCTh TaKOM ﬂe6HTOpCKOﬁ 3aJ10JDKCHHOCTH IIPU3HACTCA paBHOﬁ HOMHMHAJILHOM
CTOMMOCTH HOJJIC)KAIICH ITOTaIlICHUIO 3a10KCHHOCTH.

CrpaBe/uinBasi CTOUMOCTh J1€O0MTOPCKOM 3a/10J’KEHHOCTH B OTHOILIEHMU 0053aTeNbCTB AIMUTEHTA 110
BBIIUIaTE KYIIOHHOI'O JI0X0/1a, @ TAKXKE YaCTUYHOI'O WJIM [TOJIHOTO MOTaIIeHUs I0JITOBOW 1IEHHOM Oymaru B
cllyyae HEHCIOJHEHMS SMUTEHTOM O0s3aTeNbCTBA 10 BBIIIJIATE CYMMbl OCHOBHOI'O J0JIra, KYIMOHHOTO
J0X0/Ia WJIM CYMMBI YaCTHYHOTO TorarieHus, no ucreueHun 7 (Cemu) aHE#H ¢ IaThl OKOHYAHHS CPOKa
HCIOJHEHUS YKa3aHHOTO 00513aTeJIbCTBA, IPU3HAETCS] pAaBHOU HYIIIO.

[Ipekpaienue mpu3HAHUS JAHHON AeOUTOPCKON 3a10PKEHHOCTH ITPOUCXOTUT B ATy MOCTYIICHUS B
coctaB akTUBOB {DOHIA JEHEKHBIX CPEACTB WM HHOIO HUMYLIECTBEHHOI'O JKBUBAJIEHTA B CYET
MOralIe€HUs YKa3aHHOM 33/I0JKEHHOCTH.

6.2. [Ipexpamenne NpU3HAHUA 1e0UTOPCKOI 3210’KEHHOCTH M MPeIONJIaT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:

® UCIIOJHEHUS 00s3aTEIhCTBA JOIDKHIUKOM;

e [Qepedayd COOTBETCTBYIOUIETO IpaBa Ympasistomed kommnanued @PoHga Mo J0TOBOpY
LIECCUU;

e ¢ pgarel BHeceHus B EI'PKOJI cBenmenuit o0 JMKBUAALIMKM KOHTpPareHTa B IOPSIIKE,
YCTaHOBJICHHOM JICHCTBYIOIUM 3aKOHO/ATEIBCTBOM, 32 UCKIFOUEHUEM CIydast HCKITIOYCHUS
HeJencTByolIero opuandeckoro auua u3 EI'PHOJI,

e 110 UcTedeHnu | (0HOTO) To/1a C AAThl NCKIIOUYEHUS HEJCHCTBYIONMIETO IOPUANYECKOTO JINIA
n3 EI'PIOJI;

® [podYero IMpeKpameHus IpaBa TpeOOBaHUS B  COOTBETCTBHMM C  JICHCTBYIOLIMM
3aKOHOJATEIbCTBOM MJIH JJOTOBOPOM.

6.3. Ouenka 1e0MTOPCKON 32/10/KEHHOCTH M MPeAoIIaT

Henpocpouennass Ha [aTy OIEHKHM JeOUTOpCKas 3aJ0/DKEHHOCTh, MOAJIeXalias MOTalleHuIo
JICHE)KHBIMH CPEJICTBAMH, CO CPOKOM «JI0 BOCTpPeOOBaHUS», IO HAJOraM, a TakKKe HEeMpOCpOUEHHas Ha
JaTy OIEHKH JeOMTOpPCKas 3aJI0JDKEHHOCTh, MOJJISXkKAIasi TOTAIIeHUIO JIEHEKHBIMH CPEJCTBAMH, CPOK
UCTIOJTHEHUSI KOTOPOH B MOMEHT MEpPBOHAYAIbHOTO Npu3Hanus He npebiman 180 (Cta BOCBMHIECATH)
TTHE, OlleHUBaeTCs B HOMHUHAJIbHOM cyMMe 00513aTeNNbCTBa, MOIIEKAIIEr0 OIIaTe JOIKHUKOM.

HerOCqueHHaﬂ Ha JaTy OLICHKU ,[[66I/ITOpCKa$I 3a0JDKCHHOCTDh, IIOJJICKallasd ITOralliCHHuIO
ACHCKHBIMU CPpEACTBAMHU, CPOK UCITIOJTHCHUA KOTOpOfI B MOMCHT IICPBOHAYAJIbHOI'O IIPHU3HAHHW ITPEBLIIIAT
180 (CTO BOCCML,[[GCSIT) I[Heﬁ, OIICHUBACTCA II0 HpI/IBe,Z[CHHOﬁ K JaTt€ OICHKHM CTOMMOCTH IIJIaTeXa,



pacCUUTaHHOW C UCIOIL30BAHUEM PBLIHOYHOM IPOLIEHTHOM CTaBKU T, , ,. Popmyrna pacyera
npuBeneHHoi croumoctd (PV) npencrasnena B [Ipunoxenuu 1 k HactosmuMm [IpaBumnam.

B xauecTBe ppIHOYHOM NMPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIAEAYIOIas CTaBKa:

{rcp_pbm_ + (KCyo. — KCqp), JUISl 32/10JPKEHHOCTHU B py06JISIX
T =
PBIH. Tep.phisi.s JU1S1 3a10JKEHHOCTH B AoJiapax CIIA u EBpo,

eoe:

Teppoin. - CPEIHEB3BENIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecsl Haubonee ONM3KUH K JaTe OLEHKH, @0 KpeauTaM, IMPelOoCTaBICHHBIM KpPEIUTHBIMU
OpraHmu3anysMi HEe(UHAHCOBBIM OPraHU3alldsM, B TOW K€ BAJIOTE, YTO U OICHUBAcMas IeOMTOpCKas
3a/I0JDKEHHOCTh, CO CPOKOM IMpPEAOCTABIICHMs], MOMAJAOIIMM B TOT K€ HWHTEpPBal, 4YTO U CpOK,
OCTAaBIIMICS HA OTYETHYIO AaTy J0 MMOTalIeHUs OLICHUBAEMOU 3aJ0JKEHHOCTH;

KC,,. - ximouesas craBka [[b P®, ycranosieHHas Ha 1aTy OLECHKH,

KC¢p. - cpennsis ximroueBas craBka [[b PD 3a kaneHaapHbIii MECsILL, 38 KOTOPbIi ONpe/Ie/ieHa CTaBKa
GC.prH.'

CpenHsisi 3a KaJICHIApHBIN MecsIl KitoueBas ctaBka L{b PD paccuntsiBaercs o hopmye:

2i KC; + T
KCep. = — T
eoe:

T - KOIMYEeCTBO IHEH B KaJCHAAPHOM MECSLIE, 32 KOTOPBIM paCCUMTHIBACTCS IPOLIEHTHAS CTABKA;

KC; - ximoueBast ctaBka L1b P®, nelicTBoBaBIast B i-OM IepHo/Ie KaJICHIAPHOTO MECSIIA;

T; - xKoIMYECTBO HEW KaJEHAAPHOI'O MECsla, B TEUEHHE KOTOPBIX ACHCTBOBAIA MPOLIEHTHAs CTaBKa
KC;

i

HG6I/ITOpCKaﬂ 3a10JDKCHHOCTD, IMOJJICKallasd IMOrallicHu0 MMYHICCTBOM, BO3HUKIIAA IO AOTOBOpPaAM
MCHBI, HOBAallUKM W JPYruM aHaJIOTMYHBIM JO0roBopaM, OLOCHHUBACTCA II0 CTOMMOCTHU HMMYUICCTBA,
MoIC)KAICTo MOJIYYCHUIO, B COOTBETCTBUU C MMOPAAKOM OIIPCACIICHUS CHpaBeHHHBOﬁ CTOMMOCTH TAaKOI'O
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I.

Hpe,[[OHJ'IaTBI, COBCPHICHHBIC B COOTBCTCTBHU C ,HeﬁCTBYIOIHHM 3aKOHOAATCIbCTBOM Poccuiickoit
dDeJ:[ean;I/m WM 10roBOpOM, IO KOTOPBIM CPOK HCIIOJTHCHUA 00s13aTeNbcTBa KOHTparc¢HTa HEC MCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUNCICHHBIX JCHCKHBIX CPECICTB.

CHpaBC)IJ'II/IBaﬂ CTOUMOCTH 3aJI0OJDKCHHOCTH B ClIydac H€06XOI[I/IMOCTI/I OomnpeaAcisICTCd € y4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPECHHBIM m.8.

7. IPUSHAHME, IPEKPAIIIEHUE ITPU3HAHWSA U OIIEHKA KPEJJUTOPCKOM
3AJOJLKEHHOCTH

7.1. Ilpu3HaHMe M OLIEHKA KPeAUTOPCKOH 3210/ 1:KEHHOCTH

Kpenuropckass 3a70/K€HHOCTh NPU3HAETCS B JAATy, Korja y Ympasiswomed komnaHnun @oHna B
COOTBETCTBUM C JEUCTBYIOIIUM 3aKoHOAATenbcTBOM Poccuiickonn denepanuu MiaM  3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTeNIbCTBO IO IMepejadye KMMYIIECTBa WM BbIIUIATE JEHEKHBIX CPEJICTB
KOHTparcHry.

Kpenuropckass 3am0DKEHHOCTh, TMOJUIEKAIas TOTANICHUI0 WMYIIECTBOM, BO3HHKAIOMIAs TI0
CyneOHOMY TOKYMEHTY, IIPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIy CYAe0HOI0 aKTa MepBOH HHCTAHUMHU, €CJIM IoJayda
aneJIsINNOHHOM Ka100bI He IPEeAYCMOTPEHA;

- B MOMEHT BCTYILUICHUSI B CHJIy PelleHHUs Cy1a NMepBoil HHCTAHUUH (B TOM 4HCJIe, ecJid ObLia
NoJaHa ane/JJISINMOHHAs Kauo0a). B ciydae ane/uisiiMOHHOTO O0XKaJOBaHUS yKa3aHHOE peIIeHue
BCTYMAeT B 3aKOHHYIO CWJIy CO JIHS IPUHATHSA TOCTAHOBJIEHHS apOUTPa)XHOrO CyJa aneuIsIMOHHON



HWHCTAaHIIUU (,[[aTOI>’I MNPUHATHA NOCTAHOBJICHUA CyJda aHeJIJISII_IPIOHHOﬁ HUHCTAHIIMU CYHUTACTCA AaTa €ro
M3TOTOBJICHHS B TIOJITHOM 00BEME).

Hwuxe onmcan nopsAok Npu3HAHKUS HEKOTOPBIX APYTMX BUAOB KPEIUTOPCKOM 3a10JKEHHOCTH.

Onepayuonnan apenoa

[To moroBopaM KpaTKOCPOUHOW OMEPALIMOHHON apeHjibl, cpokoM a0 1 (OmHOro) roga, B KOTOPBIX
@DoH/ BBICTYIIAET apEHIATOPOM, KPEAUTOPCKAs 330KEHHOCTD PU3HACTCS:

- ©KEMECSIYHO B MOCJIEAHUIN paboumii 1eHb Mecsa B CyMMe 00s3aTENIbCTB 32 BECh OTUETHBIN MECSII C
y4€TOoM Hepabouux aHeH mocie aarel onpenencHuss CHA donna;

- Ha naty ompenencaus CHA donpna, ecnu Takas jgata HE SBJISETCS TOCICAHUM pabOvYNM JTHEM
MecsIla, B CyMMe 0053aTelIbCTB, PACCUMTAHHOW MO GopMylie I pacueTa BEIMYMHBI 00s3aTEIBCTB HA
OTpPEICTICHHYIO 1aTy BHYTPHU MeEcCsIIa,;

- Ha JaTy MPEKpaIleHUs JOrOBOpa ONEPAIMOHHON apeH/Ibl B CYMMeE 0053aTelIbCTB, PACCYMTAHHOM TI0
dbopMyIie s pacueTa BEIMYUHBI 003aTETBLCTB HA ONPE/IEIICHHYIO ATy BHYTPH MECSIIA.

Takum oOpa3om, apeHHas MiaTa IO JOTOBOPY ONEPALMOHHOW apeH[bl MPU3HAETCS PAaBHOMEPHO B
TEYEHHE CPOKa JOrOBOPa apeHbl.

Kpeautopckas 3a10/K€HHOCT MPEKpaIlaeT MpU3HABAThCA B JATy CHUCAHHS JACHEKHBIX CPE/ICTB B
cyeT omartel 3anokeHHocTH Ponaom. Ecnu apengHas mata orsiadeHa DOHIOM aBaHCOM, TO
MpEeKpalnieHue MpPU3HAHUS  KPEAUTOPCKOM  3aJ0JDKEHHOCTH  MPOM3BOJUTCS  OJHOBPEMEHHO €
HperaIIIGHI/IeM HpI/I?,HaHI/I?I OTpEl)KGHHOﬁ paHee B KQUCCTBC aKTHBa HpeILOHJIaTBI 110 COOTBGTCTBYIOHIeMy
aBaHCYy.

Dopmyna ona pacuema eenUUUHDBL 00A3AMENLCIMEA HA ONPEOETIEHHYI0 0AmY GHYMPU MECAUA:

t_t0+1
K3=Px——m—,
tp—tg+1

20e:

P - apeHHBII TIaTeX, OTHOCAIIUNCS K TEKYILIEMY NTEPHOY;
t - 1ara OLICHKU,

to - laTa Hayaja pacyeTHOr o Iepruoaa;

tl - AaTa OKOHYaHHA paCuUC€THOTO II€pruoaa.

[To goroBopam ONTOCPOYHON ONMEPAMOHHON apeHIIbI, 3aKIIOYeHHOW Ha cpok Oosee 1 (OmnHOrO)
rojia, B KOTopbix MOH] BBICTYNAET apeHAATOPOM, KPEAUTOPCKASI 3aJ0JKEHHOCTh OLICHUBAETCS
M0 TMPUBEICHHOW K JaTe€ OIEHKM CTOMMOCTH apeHIHBIX TUIATeKEW 10 OKOHYAHHUSA CPOKa apeHIbI
COrJJaCHO YCJIOBUSAM JOrOBOpa, TMPU 3TOM TaKOM CPOK HE JOJDKEH MpeBblIaTh cpok [IpaBun
JIOBEPUTENIBHOrO yrpaBieHusa DoHIa pacCCUUTaHHOW C UCMOJIb30BAHUEM MPOLIEHTHOM CTAaBKH YKa3aHHOU
B JIOTOBOPE, a IIPU €€ OTCYTCTBUU IO PHIHOYHOW MTPOLIEHTHON CTaBKE

Ty u .- POpMyna pacuera npusefeHHON ctommocTH (PV) mpencrasnena B Ilpunoxenun 1 k
HacToamuM IIpaBunam.

B cnydae, ecnm cpok goroBopa apeHabl Oojee cpoka aeidcTBust [IpaBuil  JOBEpUTEITHHOTO
VIOPABIECHUS, B LENSAX pacyeTa CHPABEAJIMBOM CTOMMOCTH CpPOKOM JOTOBOpa apeHAbl IPHU3HAETCA
HanMCHbBIIIaA N3 BEJINYUH.

B kauectBe pBIHO‘-IHOﬁ HpOLICHTHOfI CTaBKU B JAHHOM CJIy4ac€ NPpUHUMACTCH CJIICAYIOIlasd CTaBKa:

I Teppon. T (KCpo. — KCp), JUIS1 3a/l0JPKEHHOCTHU B PYyOJISIX
PbIH. Tep.pin.s JUIs1 3aJ10JKeHHOCTH B Jlosiiapax CIIA u EBpo,



eoe:

Tep.pos, - CPEJIHEB3BEIICHHAS NPOLICHTHAS CTABKA, yOnMKyemas Ha odunuansaom caiite 11b P® 3a
Mecsil, HauOonee ONM3KHMIA K Jare OLEHKH, II0 KPEAWTaM, MPEJOCTAaBICHHBIM KPEIUTHBIMH
opranuzanusMi He()MHAHCOBBIM OPraHU3alUSM, B TOW K€ BallOTe, YTO U OLEHUBaeMas KpeJUTOpPCKas
3aJI0JDKEHHOCTb, CO CPOKOM TMPEAOCTaBIICHUS, TMOMAJAIOIMIKUM B TOT K€ HWHTEpPBal, 4YTO U CpPOK,
OCTAaBIIMIICS HA OTYETHYIO AaTy J0 MOTalleHHs OLIEHUBAEMOU 3aJ0JIKEHHOCTH;

KC, .. - kmo4eBas craBka L[b PO, ycranosieHnas Ha JaTy OLIEHKH,

KC¢,. - cpenmsist kimoueBas craBka L[b PD 3a kaneHaapHbiid MeCsIl, 32 KOTOPbIA ONpeIeNieHa CTaBKa
GC.pI:IH.'

Cpennsis 3a KajJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:

2 KC; * T
KCep. = — 7
eoe:
T - KOIMYECTBO AHEH B KaJECHAAPHOM MECALIE, 3a KOTOPBIM pacCUMTHIBAECTCS MPOLIEHTHAs CTABKa;
KC; - xiroueBas craBka LIb P®, neiicTBOBaBIIas B i-OM MEPHO/IE KAICHIAPHOTO MECSIIA;

Ti - KOJIMYCCTBO I[HCfI KaJICHOapHOT'O MECia1a, B TCUHCHUC KOTOPBIX HeﬁCTBOBaﬂa IMPOLICHTHAA CTaBKa
KC;
i

Ecnu no natsl BeryruieHus B cuily Hacrosiuux [lpaBun apeHnatop kiacCUpUUUpPOBal apeHay Kak
orepalonnyo apesay B coorBerctBuu ¢ IAS 17(] Panee neiicrBoBasmuiit MCDO (IAS) 17 "Apenna"
(BBemeHn B jneictBue Ha Tteppuropun Poccuiickoit ®enepauun Ilpukazom Munduna Poccum ot
28.12.2015 N 2171 ), TO B OTHOIIIEHUH TAKOW apeH/Ibl apEHIATOp MPUMEHSET MPaBUIa O KPATKOCPOYHOM
apeHjie COTJIACHO pa3elly onepanuonHas apenaa, . 7.1 [Ipasun CUA.

He3a3epmenubte pacuemol

Kpeauropckas 3a075KEHHOCTh O HE3aBEPLICHHBIM CJIEJIKaM [0 MPUOOPETEHHI0 HMYIIECTBA B
cocTtaB akTUBOB DOH/Ia MPU3HAETCA B 1aTy UCIOJIHEHUs KOHTPAreHTOM €ro 00s3aTesIbCTB 10 JOTOBOPY U
BO3HUKHOBEHHUA y Ympasistomeil komrnanun ®onpa oOs3aTenbcTBa MO BHILIATE JCHEKHBIX CPEACTB
KOHTpareHTy.

[IpenommaTel AEHEXKHBIX CPEICTB, MEPEYUCICHHBIE KOHTPAr€HTaMH IO JOTOBOpaM pean3aluu
LEHHbIX OyMar M MpOYMX aKTHBOB, MPUHAAISKAMIMUX YHpasisomed komnanud PoHaa, MpU3HAIOTCA
KauecTBe 00s3aTeNbCTB B JaTy (PAaKTUYECKOTO MOCTYIUIEHUS JIEHEKHBIX CPEJCTB Ha pPACUETHBIM cyer
VYpasustowen komnanu Poxja.

ox00 no nasam

Kpenuropckasi 3a10/1KEHHOCTh IO BBIIIATE JI0XOJ0B MaWIIMKaM IPU3HAETCS B COOTBETCTBUU C
YCJIOBUSIMH HauucieHusi, ompeneneHnbiMu B I[IJIY, B nmary dopmupoBaHusi COOTBETCTBYIOIIETO
JIOKYMEHTa O pacuere J0XO00B, MOJIEkKAIIUX BIIJIATE.

Bosnazpascoenun u pacxoowi

Kpenuropckast 3a10715KEHHOCTD 110 BBITUIATE BO3HATPAXKAECHUIN U OIUIATE PACX0JI0B IPU3HAETCA B JaTy
BO3HUKHOBEHHUsI y YTpasistomnieil koMmrmanuu GoHga COOTBETCTBYIOMIETO 00513aTeNbCTBA.

O0s3arenbcTBa MO OIJIATE€ PACXOAO0B/BO3HATPAKACHUHN 3a cueT mmyiecTBa PoHAA MPU3HAIOTCSA B
pa3Mepe, HE TPEBHIIIAIOIIMM MpeNeidbHO JOMYCTUMBI  pa3Mep  pacxoJ0B/BO3HArpaxJIeHuM,
OIpeeNeHHBINA ncxos u3 cpeaeronoBoit CHA ®@oHga Ha MOMEHT MX IIPU3HAHMSL.



IIpexpamenue npu3HaHUS YKA3aHHOM KPEAUTOPCKOM 3aJ0JDKEHHOCTH OCYIIECTBISIETCA B ATy
CIIUCAHUSI CYMMBI BO3HArPaKJICHHI C pAacUETHOrO cuera Ympapisiomieil koMmnaHuu PoHaa B MOJIb3Y
COOTBETCTBYIOLINX KOHTPAreHTOB COTJIAaCHO OAHKOBCKOMN BBIITUCKE.

Hanozu u opyzue o6azamenvHule naamexicu

Kpenuropckass 3al0JDKEHHOCTh IO YyIUIAT€ HAJOTOB M JIPYTUX OO0S3aTENbHBIX IUIATeXKEH U3
nMmymiectBa @PoHIa IpU3HAECTCS C JaTbl BO3HUKHOBEHUs Yy Ympasisiomed xomnanuu Donpa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA 10 OIJIATe HAJIOTAa W/HIIM 00s513aTEILHOTO IUIaTeXa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM UHBIM HOPMaTUBHBIM akToM Poccuiickoit @enepanuu.

[Ipekpaienue npU3HAHHUS KPEAUTOPCKOW 3aJ0DKEHHOCTH MO YyIUIaT€ HAJIOroB M APYTUX
00s13aTeNbHBIX TUTaTeXeW u3 umyniectBa DoHAA MPOWCXOAUT B J1aTy CIHMCAHUS JEHEKHBIX CPEJICTB C
pacueTHOro cuera Ymnpasistomniei komnanuu @oHja B OIUIaTy CyMM HaJIOTOB (00s3aTEeNbHBIX IJIATEKEN )
WJIH TIPOYETO MPEKpaIICHHs 00s13aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIINM 3aKOHOATEIIECTBOM.

Kpenutopckast 3a105KEHHOCTD TI0 YILIATE HAJIOTOB U IPYTUX 00SA3aTENbHBIX IUIATEKEH MPU3HACTCS B
pasMmepe (hakTUIECKOM 3a0JDKEHHOCTH Ha aaty pacuera CHA donpja.

7.2. Ilpexpanienne NpU3HAHUS KPEIUTOPCKOM 3210/ 1KEHHOCTH

[Ipu3Hanue KpeauTOPCKOM 3aJ0JKEHHOCTH Y MTOJIYYEHHBIX MTPEAOIUIaT IPEKPalaeTcs:
® C JIaThl MCIIOJHEHHsI 00s3aTeNbCcTBa Y paBIIsoNieii komnanueln @oHpa,;
e ¢ garel BHeceHus B EI'PHOJI cBemeHuit o JMKBUAAIIMKM KOHTPAreHTa B TMOPSAKE,
YCTaHOBJICHHOM JIEHCTBYIOIIMM 3aKOHOAATEIbCTBOM,;
® C JIaThl IIPOYEro MPEKpalleHUs 005S3aTeIbCTBAa B COOTBETCTBUHU C 3aKOHOJATEIHCTBOM WIIH
JIOTOBOPOM.

7.3. OueHka KpeIuTOPCKO 3a10/KEeHHOCTH

Kpenuropckas 3a10J0KEHHOCTD «J10 BOCTPEOOBAHUS», KPEIUTOPCKAs 3aJI0JDKCHHOCTD 10 HaJloTaM, a
TaK)K€ WHAs KPEOUTOPCKas 3aJ0JDKEHHOCTb, MOJMJICKAIAsl IOTAlleHUI0 JEHEKHBIMH CPEACTBAMH
OILICHUBAETCS B HOMHUHAJIBHON CyMMe 00s3aTeNbCTBa, MOJJISKAIIEro orjaTe YNpaBisioniel KoMmanuen
donna.

erI[I/ITOpCKaSI 3a0JDKCHHOCTD, IMOAJICIKalasd MorallceHuo UMYIICCTBOM, BO3HUKIIIAA 110 AOTOBOpaM
MCHBI, HOBallUKM W JPYIruM aHaJIOTMYHBIM JO0roBopaM, OLNCHUBACTCA 110 CTOUMMOCTH HMYLICCTBA,
nomIciKalero nepeaavye, B COOTBETCTBUU C MOPAAKOM OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoOro
HMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJ'Iy‘IeHHI)Ie npeaoIriaTel ONECHUBAKOTCA B CYMME ITOJTYYCHHBIX JCHCKHbBIX CPEACTB.

8. NOPAJOK KOPPEKTUPOBKHU CTONMMOCTH

HpI/I BO3HUKHOBCHHUHN CO6I)ITI/I$I, BCAYLICTO K O6CCHCHCHI/IIO, CripaB€ajinBasd CTOUMOCTBH JOJIIT'OBBIX
HHCTPYMCHTOB, B TOM YHCJIC ACHCKHBIX CPCACTB HA CUCTAX M BO BKJIdJaX, CIIPpABCIJINBASA CTOUMOCTD
He6HTOpCKOﬁ 3aJ0JI2KCHHOCTH, B TOM 4YHCIIC IIO 3aﬁMaM, onpeacisICTCd B COOTBETCTBHMHM C METOJO0M
KOPPCKTHPOBKU CHpaBe,Z[JII/IBOﬁ CTOMMOCTH.

Cobvimusi, sedyuue Kk 06ecyeHeHuro:
3. B OTHOIIIEHUH FOPUANYCSCKHUX JIULL
®  yXY/IIICHUEC (hUHAHCOBOTO MOJIOKCHHUS 3aeMINUKa/IeOuTOpa/KpEAUTHOM
opranusanuu/0aHKa, OTPa3sUBIIMECS B JOCTYIMHOW (PMHAHCOBON OTYETHOCTH, & MMEHHO
CHIDKEHHE CTOUMOCTH YMCTBIX aKTUBOB Oosiee ueM Ha 20%:;
® HapyIICHHS 3aeMIIMKOM/JCOMTOPOM YCIOBUH TOTAlICHUs WM BBIIJIATHI MPOIEHTHBIX
J0XO0JI0B TIO0 AaKTHBY, COCTaBJstoleMy akTuBbl DoHma, a TaKXke JH00ro HWHOTrO




o0si3aTenbCTBa AeOUTOpa, B CiIydae ecild JaHHas MH(OpMAaIus NpsSMO HIM KOCBEHHO
Ha0r0AaeMa y4aCTHUKOM PbIHKa,

e odunuanbHOEe OMyOJIMKOBAHHE B COOTBETCTBUM C (elepajbHBIMH 3aKOHAMU U HMHBIMU
HOPMAaTUBHBIMU IIPaBOBBIMH akTamu Poccuiickonn @Penepanuu WM HHOCTPAHHBIX
rocyJapcTB MH(OpMaIHs 0 IPOCPOUKE UCIIOJHEHHUS YMUTEHTOM CBOUX 0053aTEIbCTB;

e odunuanbHOE OMYOJIMKOBAHKE PEIICHUS O IPU3HAHUH SMUTEHTA OAaHKPOTOM;

e odunuanbHOE OMyOJMKOBAHWE PEIICHUS O Hayalle MPUMEHEHUS K SMUTECHTY MpOLenyp
0aHKpPOTCTBA — CO JIHS OIYOJMKOBAaHUS COOOLICHHS IO JaThl, MPEALICCTBYIOMIECH Iare
oIyOJIMKOBaHUS COOOIIEHUS 00 OKOHYaHUH IPUMEHEHUs Ipolelyp OaHKPOTCTBA;

® CHIDKCHHE KPEJAUTHOTO PEUTHHTra 3aeMINUKa/IeOUTOpa/KpeIuTHON OpraHu3aiuu/O0aHka
(mpu HanMuMK) TUOO OT3BIB PEUTUHTA;

e OT3bIB (QaHHYJIHMPOBAaHHUE) Y KOHTpPAreHTa JIMLEH3UH Ha OCYLIECTBICHHE OCHOBHOIO BHUJA
JeSITeTbHOCTH.

4. B oTHOMIEHUY (PU3MUECKUX JINIL
¢ odunmanbHOE OMYOJMKOBAHUE PEIICHUS O PU3HAHUH JHIIa OAHKPOTOM;
e oduuuanbHOEe ONYOJIMKOBAaHHE pEIICHUS O Hayajle MPUMEHEHHs K JIMIy MpoLexyp
0aHKpPOTCTBA — CO JIHS OIYOJMKOBAHUS COOOLIEHMs 10 JaThl, NPEALIECTBYIOIIEH nare
OITyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU PUMEHEHHS IPOIIeyp OaHKPOTCTBA.

B cnydae, eciau npu npoBeieHUH MOHUTOPHHIA CTAHOBUTCS IOCTYNHOM MH(OpMaIMs O MpU3HaKax
o0ecIeHeH s, CIIPaBEAITUBAs CTOMMOCTh KOPPEKTHPYETCS Ha Ty )K€ JaTy.

VYKazaHHbIE COOBITHS OTCIEKHUBAIOTCA Ha Kaxkyto Aary pacuera CHA Ha ocHOBaHMM MH(pOpMalUY,
OITyOJIMKOBaHHOMW B CIIAYIOIINX TOCTYITHBIX HCTOUHUKAX:
1. B oTHOWIEHUM IOPUINYECKUX JIHUIL

- ynomHoMo4eHHOe areHTCTBO 3A0 «MuTepdarcy https://www.e-disclosure.ru/;
-MockoBckast bupxa https://www.moex.com/;

- cait LlentpansHoro banka P® https://www.cbr.ru/;

- KapTOTeKa apOUTpaXKHBIX Jel https://kad.arbitr.ru;

- eIUHBIN (heepaIbHBINA PEECTp CBEICHMI 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- enuHbll (enepanmpHBIA peecTp cBeAeHUH O (akTax [eATETbHOCTH IOPUIAMYECKUX JIHII
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/,

- https://www.nalog.ru;

-o(hUIIMaTbHBIA CAaT KOHTpPAreHTa/IMUTEHTA/KPEIUTHON OpraHU3aIIHH;

- CepBHC  TpEeHOCTaBieHUsT  Oyxrairepckoi  (romoBoi)  otuetHocTM  Poccrara -
http://www.gks.ru/accounting_report;

- IOKYMEHTBI, IIOJTyYEHHBIE OT Y PaBIISIONICH KOMITAaHUH.

2. B orHOmenunn CbI/IBI/I‘-IeCKI/IX JIWIL

- KapToTeka apoutpaxubix nen https://kad.arbitr.ru
- eIMHBINA (hefepalibHBIN peecTp cBelneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru



Ilpyn HamMuWu yKa3aHHOM BBIIE WH(OPMAIMM O MPEANOJaraeMbIX KPEIUTHBIX PHUCKaX, LIS
KOPPEKTUPOBKH CIIPABEJTUBON CTOMMOCTH aKTHBOB HCIOJIB3YETCS METOAMKA OICHKHA KPEJIUTHOTO PUCKA
(ITpunosxenune Ne2).

9. HIPU3HAHMUE, IPEKPAIIEHUE TIPUZHAHUSA U ONEHKA HEABU/KUMOCTHU

Obwexm Heo8UNHCUMO20 umywecmea npusHaenics 6 Kkavecmee akmuea Ha 0amy:

e jara mepenayd 0ObEKTa HEIBMKMUMOCTH YTpaBisiomeil komnanuu @oHaa Mo akTy npuema-
nepeaayy;

B cnyuae, ecau OOBEKT HEIBMKMMOCTH BO3HHMKAeT B pe3yJibTaTe pasjena Ipyroro o0beKTa
HEJBIKUMOCTH, BXOMSIIETO B cocTaB uMyinecTBa POHIa, BHOBb BO3HHUKIIHMKA OOBEKT IMPH3HACTCS B
Ka4yeCTBE aKTHBA, a 00BEKT HEABMIKUMOCTH, KOTOPBIN MOJICKAT pa3jieiy, MpeKpaiaeT Ipu3HaBaThCs B
Ka4yeCTBE aKTHBA C MOMEHTA BHECEHHs JaHHBIX O HEM B €IMHBIA TOCYIApCTBEHHBIH peecTp MpaB Ha
HCOBUXHNMOC I/IMYHICCTBO U CACJIOK C HUM HpI/I YCJIOBI/II/I HaJIM4Yud OTUCTA OICHIIMKA Ha pa3I[eJIeHHI)I€
00bekThl. B ciydae, eciii 00BEKT HEABMIKUMOCTH BO3HHKAET B PE3y/jbTaTe OOBEAMHEHHS HECKOJIbKUX
O6T)€KTOB HEABMXXMUMOCTHU, BXOAAIIIMX B COCTaB I/IMyHIeCTBa CDOHIIa, BHOBb BO3HHKHIPII>1 O6T)CKT
[IPHU3HAETCS B KAUECTBE aKTHBA, a 00beIUHEHHbIE 00BEKTH HEIBMKMMOCTH IIPEKPAIIAIOT IPU3HABATHCS B
Ka4ueCTBC aKTHMBAa C MOMCHTA BHCECCHHA HAHHBIX O HEM B eI[HHI:Iﬁ FOCYI[apCTBeHHLIfI pee<:Tp HpaB Ha
HEJIBIYKUMOE MMYIIECTBO M CAEJIOK C HUM IPH YCIOBUU HAIMYHS OTYETA OLCHIIMKA HA 00BhCTUHECHHBIH
O0OBEKT.

IIpexpawenue npuznanus NPou3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOWUX Oam.

e jara mepenayn 00beKTa HeABIKUMOCTH DOHTY 1O aKTy pHUeMa-Tiepe1adn;

® Jara FOCYIIapCTBeHHOﬁ perucTpann JIMKBHU Al HEABUXUMOI'O HMYyHICCTBA,
IIOATBEPKAEHHAS JTOKYMEHTOM, BBIIAHHBIM PErMCTPUPYIOLIUM OpPraHOM C OTMETKOM O
PEruCTPallMOHHOM JCICTBUY;

® JlaTa JIOKYMEHTa, TMOATBEP)KIAIOIIETO yTpaTy/THOenb O0BbeKTa HEABMKHMMOTO HMYIIECTBA,
BBIJIAHHOT'O OPTaHOM KajlacTpa 1 KapTorpagpuu.

OneHka o00BEKTa HEIBUKMMOCTH IPOU3BOAUTCS OLEHIIMKOM B CPOKH, COOTBETCTBYIOIIME
TpeOOBaHUSAM JEUCTBYIOLIETO 3aKOHO/1aTEIbCTBRA.

IIpu oueHke crpaBeUIMBOIl CTOMMOCTH OOBEKTa HEJABMKUMOCTH, HAXOJSIIErocsi B ONEPaLMOHHOM
apeHzie, o0 KoTopoil Ympapistomas komnanuss GoHna ABIAETCS apeHI0aTeNeM, YCIOBHS apeHIHOIo
JIOTOBOpA JIOJKHBI OBITh OTpa)Ke€Hbl OLEHIIMKOM B oTueTe 00 omueHke. OTHeNbHBIA aKTUB WU
00513aTe€IBCTBO B OTHOLIEHUH JI0IOBOPA ONEPAlMOHHON apeH bl 00bEeKTa HEIBUKUMOCTH HE TPU3HAETCS.
IIpu 3TOoM B cIpaBeUIMBYIO CTOMMOCTh OOBEKTAa HEABM)KMMOCTH HE BKJIIOYAeTCs MpenoriaTa HIu
HA4YMCIEHHBIN 32 UCTEKIIUI Mepro/l JOX0/I IO JOTOBOPY ONEPallMOHHON apeH/Ibl, KOTOPbIE IPU3HAIOTCA B
Ka4yecTBEe OT/IEIbHOT0 00s3aTenbCcTBa (33 J0DKEHHOCTH M0 MOJIYYEHHBIM MPEeAoIuIaTaM B COOTBETCTBUM C
n.8.1 nactosmmx I[lpaBmn) wmnm axkThBa (IEOMTOPCKOM 3aJ0DKEHHOCTH B COOTBETCTBHHM € 1.7.1
Hacrosumx [IpaBm).

10. AOrOBOPBI CTPOUTEJIbCTBA U NIPUOBPETEHUSI OBPBETOB HEABUKNUMOI'O
NMYIIECTBA

B cinywae ecnmm cormacuHo IlpaBumam poBepurtenbHoro ympasieHuss ®onga aktuBbl doHga MoTryT
COCTaBJIATh HWMYIIECTBEHHBIC IpaBa W3 JOrOBOpPA Yy4acTHsl B JIOJIEBOM CTPOUTEIECTBE OOBEKTOB
HEJIBUKMMOI0 UMYIIIECTBA, 3aKJIIOYEHHOTO B cOOTBeTCTBUU ¢ DenepanbHbiM 3ak0oHOM OT 30.12.2004 Ne
214-®3 "OO6 ywacTuM B J0JEBOM CTPOMTENHCTBE MHOTOKBAPTHPHBIX JIOMOB M HUHBIX OOBEKTOB
HEJIBWKMUMOCTH W O BHECEHUM HU3MEHEHH B HEKOTOpPbIE 3aKOHOAATEIbHBIE aKThl Poccuiickoit
Oenepanuu’, TO 1A 1eneld mpuMeHeHUs HacTosmux [IpaBui TakuM aKTHBOM MPU3HAETCS JOTOBOP



Y4acTHs B JIOJIEBOM CTPOHMTEIHCTBE OOBEKTOB HEJBM)KMMOTO UMYIIIECTBA, 3aKIIOUEHHBIN Y IpaBistomei
Komnanuneit @oHaa Kak yHaCTHUKOM JI0JIEBOTO CTPOUTEIHCTBA.

B cinywsae ecnu cornmacHo IIpaBunam posepurensHoro ymnpasieHuss Ponpa axktuBel DoHga MOryr
COCTaBJISITh MMYILIECTBEHHBIC IpaBa, CBSI3aHHBIE C BO3HUKHOBEHHEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBM)KMMOCTH (€ro 4acTb) IIOCJI€ 3aBEpIICHUS €ro CTPOUTENHCTBA (CO3JAaHMS) U BO3HUKAIOIIME U3
JIOTOBOPA, CTOPOHOM IO KOTOPOMY SBJISIE€TCA FOPUIAMYECKOE JUIO, KOTOPOMY IPUHAJUIEKUT IIPaBO
COOCTBEHHOCTH WJIM MHOE BEI[HOE MPABO, BKJIIOYAs MPABO apECH/IbI, HA 3€MEIbHBIN y4aCTOK, BbIACICHHBIH
B YCTAHOBJICHHOM TOpSAKE AJs IeJield CTPOUTENbCTBA O0OBEKTa HEABMXKMMOCTH, U (WIIM) HMEIOIIUM
paspelieHre Ha CTPOUTEIHCTBO OOBEKTAa HEABMKUMOCTH Ha YKAa3aHHOM 3E€MEJIBbHOM Yy4acTKe, 00
IOpUJINYECKOE JUMI0, UHBECTUPYIOIIEE [ICHEKHBIE CPEACTBA WJIM HMHOE MMYILECTBO B CTPOUTEIHCTBO
00BEKTa HEIBMKMMOCTH, TO JJIS LIeJel MpUMEHEHUs! HacTosAmmx [IpaBuil TakMM aKTHBOM IMPH3HAETCS
WHBECTHIIMOHHBIA JOTOBOP (JIOTOBOpP COMHBECTHUPOBAHMS), 3aKIIOUEHHBIN Ympapistoniein Komnanuei
®oH/1a KaKk THBECTOPOM JIO0 COMHBECTOPOM CTPOUTENIBCTBA 00BEKTA HEBU)KUMOCTH.

B cinywyae ecnu cornmacHo IlpaBunam posepurenbHoro ympasiaeHuss Ponpga aktuBbl PoHAA MOryT
COCTaBIIATh MMYLIECTBEHHBIE IIpaBa M3 JOrOBOpPa, HA OCHOBAaHUU KOTOPOIO OCYLIECTBIISIETCS
CTPOUTENHCTBO (CO37aHKe) OOBEKTOB HEIBMXKMMOTO HMMYIIECTBa (B TOM 4YMCIE Ha MECTE€ CHOCHUMBIX
OOBEKTOB HEIBIKMMOCTH) Ha BBIJCICHHOM B YCTAHOBJICHHOM TOPSIKE I IEJIEH CTPOUTEIhCTBA
(cozmaHusi) yKa3aHHOTO OOBEKTa HEABIKMMOCTH 3E€MEJIbHOM YYacTKe, KOTOpBIM (TMpaBO apeH/bl
KoTtoporo) mnpuHamiexuT DoHay, TO M 1enel NnpuMeHeHusl HacTosmmx [IpaBuia TakuM aKTHBOM
Npu3HAETCSl JIOTOBOP Ha OCYIIECTBICHHUE CTPOUTENbCTBA (CO3/1aHUSI) OOBEKTOB HEJIBHIKUMOTO
MMYILIECTBA, 3aKIIOYEHHBIA Yrpasisomend Komnanumein @®oHga Kak 3aKa3uduKOM CTPOUTENIbCTBA
(coznmanusl) 0OObEKTOB HEBUKHUMOIO UMYIIECTBA.

B cnyuae ecnu cormacHo IlpaBunam goBeputenbHOro ynpasicHus Ponga aktuBbl DoHIA MOTYT
COCTaBJIATh HMYIIECTBEHHBIC IIpaBa M3 JOTOBOpa, Ha OCHOBAHHU KOTOPOTO OCYIIECTBIIACTCS
PCKOHCTPYKIIMSI O0BEKTa HEABMKUMOCTH, MpHHAAIeKamero ®oHay, TO Ui IedeH NPUMEHEHUS
HacTosMxX [IpaBui TaKUM aKTHBOM IMPU3HAETCS JOTOBOP Ha OCYIIECTBICHHE PEKOHCTPYKIIMH 00BbEKTa
HEJIBI)KUMOCTH, 3aKI04éHHOro Ympasisiomeii Kommanueir @oHIa Kak 3aKa3udKOM PEKOHCTPYKIIUH
00BbeKTa HEABIKUMOCTH.

JloroBop y4acTusi B JIOJIEBOM CTPOUTENIBCTBE OOBEKTOB HEABMKUMOTO MMYILECTBA, WHBECTHUIIMOHHBIH
JIOTOBOP, a TaK K€ MHOW OTOBOp Ha MpUOOpeTeHHEe 00bEKTa HEJBUKMMOIO MMYILECTBA MPU3HAIOTCS B
MOMEHT BCTYIUIEHUS B CUITY. JJaHHBIE JOTOBOPBI IPU3HAIOTCS 10 HACTYIUIEHUS MOMEHTA:
- HCIIOJIHEHUS J0roBOpa 3acTPOUIIUKOM;
- nepenaun PoHJOM NpaB U 0053aTEIBCTB MO JJOTOBOPY TPETHEMY JIUILY;
- [POYEro MpeKpalleHus MmpaB U 0043aTeNbCTB 110 JOTOBOPY B COOTBETCTBUH C 3aKOHOAATEIHCTBOM
WJIA JOTOBOPOM.

OneHka crpaBeyIMBON CTOMMOCTH JIOTOBOPA OINPENESAETCs CAEAYIOUUM 00pa3oM

CC 0oz060opa = CC npas no 0ocoeopy — CC obsazamenbcme no 002060py,
re:
CC npas no 002060py — cHpaBeAuBas CTOUMOCTh IIpaB IO JOrOBOpY, ONpeaesemMast
HE3aBUCHMBIM OICHIITUKOM,
CC ob6sa3amenvcmé no 002060py — CHpPABEAJNBAas CTOMMOCTb HEHCIIOJHEHHBIX O0053aTeNIbCTB
®onpa 1Mo ormare JOroBopa MO COCTOSIHUIO HA ATy OICHKH.

Eciu IMOJIy4YCHHAsA OLICHKa CHp&BCI{J’IHBOﬁ CTOUMOCTH OOI'OBOpa ABJIACTCA HOHO)KHTCHLHOﬁ, TO OOr0BOP
IMPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHULATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTeNILCTBO.

OI_ICHKa CHp&BG)IJIHBOfI CTOUMOCTH TIIpaB IO OOroBOpPY MNPOU3BOAUTCA OLCHIIMKOM B CpPOKH,
COOTBCTCTBYIOIIUE Tpe6OBaHI/ISIM 3aKOHOJaTCJIbCTBA.

OneHka crnpaBeAsIMBON CTOMMOCTH 00S3aTENbCTB MO JOTOBOPY MPOM3BOAMUTCA HA AATy OLIEHKH IO
METOJIUKE aHAJOTMYHOW METOJMKE OLEHKH CIPABEIJIUBON CTOMMOCTH KPEAUTOPCKOW 3aI0JKEHHOCTH
(cMm. 1.8.3)



11. IPU3HAHUE, IPEKPAINIEHUE ITPU3HAHUA U OHEHKA TOI'OBOPA APEH/IbI,
IO KOTOPOMY YIIPABJIAIOIIASA KOMIIAHUA ®OHJA ABJISIETCA
APEHIATOPOM

Ecmu CIipaB€aiiBass CTOUMOCTE JOroBopa ap€HAbl 3€MEJIBHOT'O y4aCTKa, Ha KOTOPOM pacCIIOJIOXKEHO
HCABUXKXUMOC MMYLICCTBO - AKTHB <D0H):[a, BKJIFOYCHA OLCHIIMKOM B CIHPaBCAJIMBYIO CTOMMOCTBL 3TOI'O
HCABMXXUMOI'O MUMYIIECTBA, TO IMIPHU3HAHUA OTACIBHOI'O aKTHBA UJIAU 00s3aTeNIbCTBA B OTHOILIEHUH TaKOI'O
AOTOBOpa HEC ITPOUCXOAUT.

JloroBop ornepalMOHHOW apeHApl Ympapisdwomeid komnanuun QPoHAa 3€MENbHOTO Yy4acTka, Ha
KOTOPOM PAaCIOJIOKEHO HEABM)KMMOE MMYIIECTBO - akThuB @DoOHJIa, KOTOPBHIA HE BKJIOYEH B
CIPaBEUIMBYIO CTOUMOCTb 3TOT0 HEJIBUYKUMOTO UMYIIIECTBA, a TAaK)Ke MPAaBO MOJIb30BAHUS HEIBUKUMBIM
HMMYIIIECTBOM, BO3HUKIIIEM Ha OCHOBAaHUHU JJOTOBOPA APEH/IbI, MPU3HACTCS aKTUBOM HJIM 00513aTEJILCTBOM B
MEepPHUOJ] C AAThl BCTYIUICHHSI B CHIIy JIOTOBOpa OIEPAIMOHHOM apeHnbl 10 JaThl MpeKpalleHus MpaB U
00513aTENBCTB 10 I0TOBOPY B COOTBETCTBHHU C JICHCTBYIOIIMM 3aKOHOIATEIBLCTBOM HIIH JIOTOBOPOM.

CHpaBeI{J’II/IBaﬂ CTOUMOCTB A0roBOpa apC€HAbl 3€MCJIBHOI'O0 y4acCTKa, KOTOpBII\/'I HC BKJ/IIIOUYCH B OTYCT
OLCHIIUKA MpHU MPOBCACHHWU OUCHKH PACIOJOXCHHOIO Ha HEM HCIABWIKUMOI'O MMYIICCTBA, a TaKKC
[IpaBO IIOJIb30OBAHUS HCABUKHMOI'0O HUMYIECTBA, BO3HUKIICIO HA OCHOBAHHWU AOOTOBOpa ap€HAbl paBHA
HYJIIO B CJICAYIOIINX ClIydadX:

®  eCJIM CPOK JIOTOBOpa apeH bl He mpeBbiiiaet 1(OauH) rox;

OneHka cCHOpaBeAUBON CTOMMOCTH JIOTOBOpAa apeHAbl IPOU3BOJAUTCS OICHIIUKOM B  CPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSAM JECHCTBYIOLIETO 3aKOHOJATENIbCTBA. EcCiaM oOlLieHKa CHpaBeIuBOM
CTOMMOCTH MPOU3BOJIUTCS 10 JaThl, KOTJa CTaHET JIOCTYIHBIM MEPBBIA OTYET OICHINMKA, CIPaBEIINBas
CTOMMOCTD JIOTOBOpA MPUHUMAETCSI PABHOU HYIIIO.

B cityuae BKIIFOUEHUS OICHITUKOM 00513aTENIbCTB 110 apeH I B CIIPABEIJIMBYIO0 CTOUMOCTD TpaBa apeHIbI
00bEKTa HEIABM)KMMOTO HMMYIIECTBA, BOSHHKAIOIIETO HAa OCHOBAHHH JIOTOBOPA JOJTOCPOYHON apeH/Ibl,
TAaKOM aKTHB OIICHUBACTCS IO CIPABEUIMBON CTOMMOCTH YKa3aHHOH B OTYETE OICHIIMKA, MPH ITOM
IIpHU3HaHUA OTACIIBHOTO O6$I3aT€JIBCTBa B OTHOHICHHMHU TaKOIo0 AOTroBOpa HE MNPOUCXOAUT. TGKYHII/IG
apeH/IHbIC TUIATE)KU TPU3HAIOTCS U PACCUUTHIBAIOTCS KaK IJIATEXKH MO KPATKOCPOYHOM ONepanuoOHHOMN
apeHse.

12. TIPU3HAHUE, MPEKPAIIEHUE ITIPU3HAHUS Y OLIEHKA ®THAHCOBOII
APEH/IBI

JHloroBop ¢QuHaHCOBON apeHnabl, MO KoTopoMy Ympapiswomas komnaHuss @donnga BbICcTymaer
apeHaojaTeseM IPU3HACTCA B JaTy BCTYIUIEHUs €ro B cuily. MmyinectBo, sBidromieecs npeaMeToM
JIOTOBOPA, MpEKpaliaeT NPHU3HABATHCS C JaTbl BCTYIUIEHHWS B CWIy JOTOBOpa M TOJIHACAHHS AaKTa
npueMKu-niepenayn. Jleburopckas 3al0KEHHOCTh B BHJAE OyAyIIMX MjaTexed Npu3HaeTcs WU
OLICHUBACTCA B COOTBETCTBUM C MPABWIAMM IPU3HAHUS M OLEHKHU CIIPABEJIMBOM CTOMMOCTH
neOUTOPCKOM 3a/10JKEHHOCTH, OIMCAHHBIX B pasaene 8 Hactosumx [IpaBui.

JloroBop ¢QuHaHCOBOI apeHnabl, MO KOoTopoMy Ympapismoomas KomnaHuss @DoHJa BBICTYNAET
apeHIaTopoM, IPHU3HAETCA B JAaTy BCTYIUIEHHMS €ro B cuily. MMymiecTBo, sABIAIOLIEECS NPEIMETOM
JIOTOBOpa, MPU3HAETCS M OLIEHUBAETCS B COOTBETCTBUM C INpaBUJIAMM MPU3HAHUS U OLIEHKH OOBEKTOB
HeBWKUMOCTH. Kpenuropcekas 3a10/0KeHHOCTh B BHJIE OyIyIIMX IJIaTeXeH MpU3HAeTCs U OLICHUBAeTCs
B COOTBETCTBMM C MpAaBWJIAMH NPHU3HAHUSA M OLICHKH KPEAUTOPCKOW 3aJ0JDKEHHOCTH, ONMHCAHHBIX B
paszznene 8 Hactosummx [IpaBu.

[IpaBo ¢uHaHCOBOI apeH bl B KauecTBe akTuBa POHa IpU3HAETCA B JaTy:

e repenayn 00ObEKTa apeH bl M0 aKTy MpUEMa-Tepeadu OT apeH10/1aTeNs;
® YCTYIKHM IPaBa apeH bl B COOTBETCTBUU C YCIOBHSIMHU JOTOBOPA YCTYIIKHU.

JlaToii mpekpaieHusl TpU3HAHUA (PUHAHCOBOM apeH/bl B KAa4yeCTBE AaKTHBa SIBISIETCA OJHA U3
CJIeIYIOIIUX /1aT:



e JaTa aKkTa npuéma-nepenayu (Bo3BpaT UMYLIECTBA ApEHA0ATENIO);

e JaTa IOrOBOpA YCTYIKH IIPaBa apeH bl TPETHEMY JIMILY;

e Jara MpPOYEro MpEeKpalleHUss NpaB U 00sA3aTENBCTB IO JOTOBOPY B COOTBETCTBUH C
JEHCTBYIOLIMM 3aKOHO/IaTEIbCTBOM MJIM JOTOBOPOM.

13. ONPEJEJEHUE PYBJIEBOI'O SKBUBAJIEHTA CIIPABEJJINBOM CTOMMOCTH,
OIIPEAEJIEHHOMU B BAJIIOTE

CnpaBennuBas CTOMMOCTh AKTHUBOB M 00S3aTENbCTB, OMNpEJEJCHHAs B BalllOTe, OTIIMYHOM OT
poccuiickoro pyoOJsi, MOMJICKUT IMepecdyeTy B pyosm mo OupkeBoMy Kypcy Ha naty pacuera CUHA. B
KauecTBe OMPIKEBOTO Kypca MPUMEHSIETCS CeayIomias eHa

[IEHa 3aKPBITUS MO CIEJNKaM CIIOT MO COOTBETCTBYIOIIEH BajJlOTE, pacCuMTaHHas Oupkeil Ha Aary
omnpeneneHuss CYUA 1o COCTOSIHMIO Ha BpeMs OKOHYAaHHS TOPTOB B CHCTEMHOM pexXuMe (MU Ha
MOCJICTHUM OJIMKaWIUK TOPTOBBIN JIeHb, eciin Aara ompenencHuss CHA sBiIseTcs HE TOPTOBBIM JTHEM)
IIPU  yCIIOBUHM TOATBEPKICHUS €€ KOpPpPeKTHOCTH. lleHa 3akphITHsI TpPH3HACTCS KOPPEKTHOM, ecin
PacKpbITHI JaHHbIE 00 00BEMe TOPTrOB 3a JICHb U 00BEM TOProB He paBeH HyJo ¢ nposepkoi (CLOSE)
<>0.

B Tom cnyuae, ecau Kypc BaylOTbl HE YCTaHOBJIEH, JUIsl Iepecuera B pyOJM MCHOJIb3YeTCs KpOcCC
KypC, OTpeAeNsieMblil CIeAYIOUIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
eoe:.
USD/RUR - xypc nomtapa CIIIA, Ha maty pacuera CHA,;

CUR/USD - xypc BaiOTBI, B KOTOPO#l BbIpaXkeHa CIpaBeInBas CTOUMOCTb, K Jlommapy CIIIA,
MOJTYYEHHBIN 110 TaHHBIM HH(OpMaIMOHHOTO areHTcTBa biymbepr (Bloomberg).

14. TIOPSIIOK PACYETA BEJIUUMUHBI PE3EPBA HA BBITLJIATY BO3HATPAKIEHUN

Pe3epB Ha BBIIIATYy BO3HarpaxiaeHus (popMupyercs OTIAENbHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHAarpaXJAeHUs YIpaBisiolled KOMIAHMUM M B YaCTH pe3epBa Ha BBHIIUIATY COBOKYIHOI'O
Bo3HarpaxaeHus Crienquaan3upoBaHHOMY JETO3UTapuIo, ayAUTOPCKOM OpraHu3alni, OUEHIIUKY U JIHILY,
OCYILIECTBIISIOLIEMY BEJEHUE peecTpa BIIAJENblIEB MHBECTULIMOHHBIX IaeB (OHIA (Oanee umeHyemcs
peseps Ha npoyue 803HASPANCOEHUS).

Peseps Ha BbImIaTy BO3Harpa)aeHu NMpu3HaeTcs (HauuciseTcs) B coctaBe 00s3aTenbeTB DoHga
¢ Haubonee no3aHe u3 2 (Byx) ciaeayronmx aar:

e JlaTa Hayaja KaJleHJAapHOTro rona;
e JaTa 3aBeplleHus (okoH4YaHus) popmupoBanust Donna.

[TpexpaieHre Mpu3HaHUs pe3epBa Ha BBIIUIATY BO3HArPaXACHUNM MPOUCXOAUT IPU HACTYIUIEHUU
OJIHOM M3 CIEAYIOIIMX AarT:

e JlaTa OKOHYaHMSI KAJIEHJAPHOTO r'0/1a BKIIIOUNUTENBHO;

e JaTra BO3HUKHOBEHHWS OCHOBAaHHA Ui TpekparieHuss @oHpa (BKIIOYHUTENHFHO) B YacTH
pe3epBa Ha BIIIATY BO3HATPaXI€HUsS Y IPaBIISIONIeH KOMITAaHUY;

e JaTa, Ha KOTOpyl cocraBisiercss bamanc wumymiectBa, coctaBisitomiero ®oHa
(BKJIIOUMTENBHO), B CBSI3U C MpekparienueM PoHpa.

BennunHa pe3epBa Ha BBIILIATY BO3HArpaxJaeHuii B @OH/AE HAYUCIAECTCS HAPACTAIOIIUM UTOTOM
KKl TOCTIeAHMI pabounii IeHb KaJIGHJApPHOTO Mecslla B TeYeHHE KaJleHAapHOTO ro/ia.



BennunHa Tekyliero Ha4MCIECHHs pe3epBa Ha BbILIATY BO3HarpaxkiaeHud B DoHue
paccuMThIBaeTCs MO cleayromen popmyse:

d-1

d-1
ZCth+Ad—Od+ZPOt o

N t=1 t=1 Xo
Pda = Oxpyen (X * (oxpyen ( YI(1+ —);2);2) - Z P,
D D 1

eoe:
P4 - cymma odepeHOro (TEKYILEro) HaunucIeHus pe3epsa B Aary pacueta CUA;
X - IpOIICHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:
e ¢ClIM TPOU3BOAMTCSA pacyeT CyMMBI pe3epBa Ha BO3HArpaXKJACHUE Y IPaBJISIOIICH

KOMIIAHUM - pa3Mepy BO3HATpaXKJEHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHUTEIIbHO
cpennerogoBoit CYA, ycraHoBieHHoMy I[lpaBuiamMu JOBEPUTENBHOIO  yIpPaBICHUS
Ddonmom;

® €CIM NPOU3BOAMTCA pacdyeT CyMMBI pe3epBa Ha IIPOYHME BO3HATPAKIACHHS - COBOKYIIHOMY
pasMepy  Bo3HarpaxiaeHud CrHenuaau3HpOBaHHOMY  ACMO3UTAPUIO,  ayAUTOPCKOU
OpraHM3alyy, OLECHIUMKY M JIMIY, OCYIIECTBIIAIOIIEMY BEACHHME pEeCTpa BIAJENIbLECB
MHBECTULMOHHBIX nacB PoHIA, OTHOCUTENBHO cpeaHeronoBoii CHA, ycTaHOBIEHHOMY
IIpaBunamu qOBEpUTENBHOTO yrpasiieHuss DoHI0M;

C4A
- CHA 1o coCTOsSHUIO Ha KOHEI[ KaKI0ro padodero aHs t, 3a uckimrodenueM qas d. Ecim Ha

pabounii nens t CHA He ompezaeneHo, oHO mpuHHMaeTcs paBHbIM CUA 3a mpenmiecTBYOUIUil JHIO t
paboumii JCHb TEKYIIEro KaJleHIapHOro roma, a eciu pacuer CYA B KaleHIApHOM TOIy HE
MIPOU3BOIUIICS - HA MOCIEIHUN pabouuil 1eHb MPEIbIIYIIEro ro/a;

Ad - cTOMMOCTPD aKTHBOB Ha mary pacuera CUA;

04 - ctouMOCTh 00s13aTebCTB Ha Aaty pacyera CUA,
D - KOJIMYECTBO PabOUMX JHEH B TEKYIEM KaJleHIapHOM T'Ofy;
t - mopsiAKOBEIN HOMEp pabodero IHs, MPUHUMAINK 3HaueHus: oT 1 1o d. t=d — mopsaKOBBIH

HOMep pabouero JHsS HaAYUCICHUs pe3epBa ¢ ;

Po v CymMMa pe3€pBa Ha BO3HAI'PAXKACHHC anaBnﬂIomeﬁ KOMIIAaHMHW W PpE3€pBa Ha IIPOYHC
BO3HAIrpaXxXJaCcHus, HAUMCIICHHAA ¢ Ha4aJIa TCKYIICTO KAJICHAAPHOI'O I'0Jld, HE BKIIFOYas JaTy pacdyeTa CqA,

Xo -cymMmapHas ~TNpOICHTHAas CTaBKa  BO3HATPXKICHUS  YTNPABISIONICH  KOMIIAHUM U
BO3HarpaxaeHuii Crennaan3upoBaHHOMY JENO3UTapHUI0, ayTUTOPCKON OpraHnu3aliy, OLEHILUKY U JIUIY,
OCYLIECTBJIAIOLIEMY BEJIEHUE PEECTPA BIIAJENIbIIEB HHBECTULIMOHHBIX ITacB PoHa.

Pt- cymma pesepBa, COOTBETCTBYIOIIAS:

e cCiaM TMPOM3BOJAUTCS pacdyeT CyYMMbl pe3epBa Ha BO3HArpaxjaeHue YNpaBlsomen
KOMITAHUH - CyMME Pe3€pBa Ha BO3HArPaKJAEHUE Y IPABISAIONIEH KOMIIAHUH, HAUYUCIIEHHOMN
C HaYaJia TeKYIIEro KaJIeHIapHOTO Tojla, He BKJItovas AaTty pacuera CHA;

®  €CIM IPOU3BOJUTCS PACUET CYyMMBI PE3€pBa Ha IIPOYME BO3HATPAXKIEHUS - CYMME pe3epBa
Ha IPOYME BO3HArPAXKJEHHUS, HAYUCICHHOW C Hayajla TEKYIIero KajJeHIapHOro rojaa, He
BKJItouas aary pacuera CUA.

B cinywae Bcrymiienus B cuiy u3MeHeHuit B IlpaBuia goBepurenbHOro ymnpasieHuss PoHAOM,
MPEAYCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXKICHHUsS YTPABISAIOMIEH KOMITAHWHM — W/WIA
COBOKYIIHOTO  pa3Mepa Bo3HarpaxacHui CrHenuaau3upoBaHHOMY  JIENIO3UTApUI0,  ayIAUTOPCKOU
OpraHM3alliy, OLUEHIIMKY U JIUIY, OCYIIECTBISIONUIEMY BEJICHUE PEeCcTpa BIIAJENIblIeB MHBECTHUIIMOHHBIX
naeB PoHJa, B OTYETHOM I'OJTy, POLIEHTHASI CTABKA PACCUUTBIBACTCS CIIEIYIOIIUM 00pa3oM:

T T T

X =(X'—+ X"—+ ..+ X" —),
Ti Ti Ti

T, = (T, +T, +.. +T),



2o0e:
X - IPOIICHTHAsI CTaBKa, COOTBETCTBYIOIIIAS:
® CClIM TPOU3BOAMTCSA pacyeT CyYMMBI pe3epBa Ha BO3HArpPaXACHUE Y TPaBIISIOIICH

KOMIIAHUM - pa3Mepy BO3HArpaKJEHUS YIPaBJISAOMIEH KOMIIAHUM OTHOCHUTEIBHO
cpeanerogoBot CYA, ycraHoBieHHomy IlpaBunamMu JOBEpPUTEIBLHOIO  yIPaBICHUS
Ddongom;

®  ©CIIM MPOM3BOJUTCA pacueT CyMMBbI pe3epBa Ha MPOYHE BO3ZHATPAKICHUS - COBOKYITHOMY
pasmepy  Bo3HarpaxiaeHud  CHneuuaJu3upoBaHHOMY  JIETIO3UTAPUIO,  AYJAUTOPCKOMN
OpraHu3aliy, OILEHIIWKY U JIMIY, OCYIIECTBISIONIEMY BEICHUE peecTpa BIAJCIIbIICB
MHBECTUIIMOHHBIX MaeB PoHAAa, OTHOCHUTENIBHO cpenHeroqoBoi CYA, yCcTaHOBJICHHOMY
IIpaBunamu goBepUTENBLHOTO yrpasiieHuss DoHIoM;

X'- mpoleHTHas CTaBKa X , ICHCTBOBABINAS C HAYajaa OTUYECTHOI'O T0JIa;
X" - u3MEHCHHAas NIPOIICHTHAsI CTaBKa X |

n

- ICVCTBYIOILIAsl IPOLIEHTHAs CTaBKa X ;
T . T N ‘
' = KOJIMYECTBO pa60q1/1x JTHCU HepI/IOIIa ! , B TCUCHHUC KOTOpBIX JOCHUCTBOBAJIA CTaBKa X ,

T, o T. o "
' - KOJIMYECTBO pa60111/1x JHCHU II€pruoJa ', B TCUCHHUC KOTOPBIX ACHCTBOBAJIa CTaBKa X ;
n n

T, o T. o
' = KOJIMYECTBO pa60‘II/IX JHCHU 1nepuoaa ', B TCUCHHUC KOTOPBIX ACUCTBOBAjIa CTaBKa

CpenneronoBas CHA ®onna Ha 11000i JeHb ompenensercs, Kak oTHoumeHue cymmbl CHA Ha
KOKIpld paboumii JeHb KaleHJapHoro roja (ecnmu Ha paboumii neHb kaneHgapHoro roga CUA He
oTpeiessyIach - Ha MOCIeIHUH JIeHb ee ONpeeIeHus, IPEAIECTBYIOINN TaKOMY JHIO) ¢ Havaja roja (c
nathl 3aBepiicHus (okoHuanus) Gopmupoanus ®onma) 10 natel pacyera cpeaHeronoBoii CHA k uucimy
pabounx AHEH B KAJICHAAPHOM TOJTY.

Pasmep cdopmupoBaHHOrO pe3epBa Ha BHILIATY BO3HATPAXKICHHS YMEHBIIACTCS Ha CYMMBI
Ha4YuCJICHHOI'O B TCUCHHUC OTYETHOI'O roga BO3HarpaxxJacHud YHpaBJ'ISIIOH_Ieﬁ KOMITIaHHUH,
Crenuani3upoBaHHOMY  JICTIO3UTApHUIO,  OICHIUKY, ayJUTOPCKOH  OpraHu3anlu W JIMILY,
OCYIIECTBISIONIEMY BEJICHHE PEECTpa BIIACIbIIeB HHBECTUIIMOHHBIX TacB DoHa.

Hewncronb30BaHHBII B TeueHHE KaJeHJAPHOTO TOJa pPE3epB Ha BHIIATY BO3HArPaXkJICHHUM
MOJIeKAT BOCCTAHOBJICHHWIO B TIOCICTHHWHA KaJCHAAPHBIA JIeHb KaJCHIApPHOTO Tofa, a yKa3aHHOe
BOCCTAHOBJICHHE OTpakaeTcsi mpu nepBoM onpeaeneHun CYA B KaleHIapHOM ToAy, CIEAYIOIIEM 3a
KaJICHJIApHBIM T'OJIOM, B KOTOPOM pe3epB OblT c(hOpMUPOBaH.

15. MOPSIIOK PACYETA CPETHEIOJOBOI CYA ®OHJIA Y ONPEIEJEHUS
PACYETHON CTOMMOCTH MHBECTULIMOHHOTO MASI ®OHJIA

CpenneronoBass CHA donna Ha mr000i NeHb ompenensieTcs, Kak oTHoumeHue cymmbl CHA Ha
KaKIbIH pabouuii JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHaapHoro roga CYA He
orpejienaach — Ha MOCIEAHUN JIeHb ee OIpeJlesIeH s, IPEAIeCTBYIOIUI TaKOMY JTHIO) C Hadajia roja (c
naThl 3aBepiieHus (okoH4yaHus1) popmupoBanuss Goua), BKIOUas Aaty pacdyera cpenanerogoBoi CHA, k
quCTy pabovMX JHEH B KaJeHIapHOM TOYy.

3 cud

creys = =2———
D

2oe:.

D - konudecTBO pabounx AHEH B TEKYIIEM KaJICHIapHOM TOY;



cy4 . - CYA, paccunTaHHas B COOTBETCTBMM C Hacrosnmmu [IpaBunmamu, BKIIOYas JEHb pacyera

cpemneronoBoii CYA. Ecim Ha pabGoumit nenr t CHA He onpeneneHa, oHa mnpuHuMaeTcs paBHoi CUA 3a
TPE/IIIECTBYFONIHIN JTHIO t paboumii IEHb TEKYILEro KaISHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJIFOUasl JIeHb pacuera cpeaneronoBoii CUA, He TpOM3BOMMIICS — Ha TIOCTCAHUNA paOdourii JeHb MPEIbITyIIerO
rojia. 3HauUCHUE OMPEAECISIETCS ¢ TOYHOCTHIO 10 2 (LBYX) 3HAKOB IMOCIIE 3aIISTOM.

t

Pacuérnas crommMocTh MHBECTUIIMOHHOTO Nasi PoHa onpeaenseTcs Ha KaxaAylo JaTy, Ha KOTOPYIO
onpenensiercss CHA dounpna, nyrem genenuss CHA donjga Ha KOJIUYECTBO MHBECTHIIMOHHBIX MMAEB IO
JAaHHBIM peecTpa BIAJENbLIEB HMHBECTHIMOHHBIX maeB @oHAa Ha JAaTy ompeAeNeHus pacuETHOM
CTOMMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHga v pacu€THOM CTOMMOCTH MHBECTHIMOHHOTO Masi MaeBOTo
nHBectuIMoHHOro MoHa ocylIecTBiIsieTcs B ciryyae nepepacuéta CUA.

16. MOPAAOK ONNPEAEJEHUSA CTOUMOCTH UMYIIECTBA, IEPEJAHHOI'O B
OIIVIATY UHBECTHUIIMOHHBIX ITAEB

CToMMOCTh UMYIIECTBa, MEPEJAHHOTO B OIUIATY WHBECTUIIMOHHBIX I1a€B, OIpPEACNIeTCS B
COOTBeTCTBUHM ¢ TpeboBaHusimu DenepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/IAX», MPUHATHIX B COOTBETCTBHH C HUM HOPMATHBHBIX aKTOB, TPEOOBaHUSIMU
VYkazanus u [Ipasui.

I[aTa, II0 COCTOAHHUIO HA KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYHICCTBA, NCPECAAHHOIO B OILIATYy
HMHBCCTUIIMOHHBIX IIACB CDOHI[a, HE MOJKET OBITH paHee OaThl epeaavyu TaKOro MMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IICPECIAaHHOI'O B
OIIaTy MHBECCTHIIUOHHBIX naés CDOHI[a, Ha OCHOBaHUM OTYETA OICHILMKA.

JlaTa, O COCTOSIHHIO Ha KOTOPYIO OMpPEAEsAeTCs CTOMMOCTbh MMYIIECTBA, MEPEAAHHOTO B OIUJIATy
WHBECTHIIMOHHBIX TaéB DoHMAa, HA OCHOBAHMU OTYETA OIEHIMKA, He MOXeT ObITh paHee 3 (Tpéx)
MECAIIEB 10 JAaThl IepeJaydl TaKoro HMMYIIeCTBa B OIUIATy HWHBECTUIHMOHHBIX maéB. CTOMMOCTH
HMMYIIIECTBA, NEPEIAaHHOIO B OIUIATy MHBECTULMOHHBIX MaéB DOHIa, OMpeneseTcs MO COCTOSHHUIO Ha
JaTy, YCTaHOBIIEHHYIO B cOOTBeTCTBUU C [IpaBunamu noseputensHoro ynpasienus ®ongom Ha 23 4. 59
MUH.

17. MOPAJIOK YPEI'YJIMPOBAHUS PASHOIJIACUI MEXKY YIPABJISIOIIEMN
KOMITAHUEW U CIELUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHUU
CYHA

17.1. IIpu oOHapyXeHMHM pacXOXXJEHMH B pacuere CTOMMOCTH YHCTBIX  aKTHBOB,
npousBeeHHbBIM  CHelMaau3upOBaHHBIM  JIENO3UTapueM M YIpaBisoolled  KOMIIaHWH,
VYnpapisomeil KOMIaHUM HE0OXOAMMO B KpaT4alWIIMKA CPOK HPEANPHUHATH BCe HEOOXOIUMbIE
Mepbl ISl YperyJIMpOBaHMsI BO3HUKIIUX pa3Horiacuil. CTOpOHBI BlpaBe MOTpeOOBaTh APYr y
Apyra Jo0ble TOKYMEHTHI (MM UX KOIMUH), TOATBEpKIaroIue GakTbl HalpaBJIeHUs/TOTydeHUS]
pacrnopsHKeHU 1Mo cYeTaM, a TakyKe MHBIX JOKYMEHTOB, HEOOXOAUMBIX JJISl BBISICHEHUS TIPUYMHBI
U YCTpaHeHUs OOHAPY>KEHHBIX PACXOXKICHHH.

B cnyyae He MOCTHMXKEHHS YPEryJUpOBAHUS PACXOXKICHUM B PacyeTe CTOMMOCTH YHUCTBIX aKTHUBOB,
Crnenunanu3upoBaHHbIA JENO3UTAPUN W YHOpaBISIOMIas KOMIIAHUS COCTaBIIIOT aKT O MpUYMHAX
pacxoxaeHus 1aHHbIX B CIpaBKe O CTOMMOCTH YHUCTBIX aKTUBOB.

IIpu oOHapyXeHUU pPaCXOXKJEHHH B pacueTe CTOMMOCTH YHCTBIX AaKTHUBOB, CHEIMAIM3UPOBAHHBIN
neno3utapuil u3Bemaer bank Poccum 0 HEBO3MOMXHOCTM INPOM3BECTH CBEPKY pPaCUETOB CTOMMOCTH
YUCTBIX aKTUBOB.

17.2. [Tepepacuer CHA



B CIydasix HU3MCHCHHUSA IOAHHBIX, Ha OCHOBAHWHN KOTOPBIX ObL1a onpeaciicHa CTOMMOCTb YHCTBIX
AKTHUBOB, CTOUMOCTD YHUCTBIX AKTHBOB INOJJIC)KUT IIEPEPACUECTY.

Ecnu BBISIBIEHHOE OTKJIIOHEHHWE WCIIOIH30BAaHHONW B pacueTe CTOMMOCTH aKTHBa (00S3aTENbCTBA)
cocrasisieT meHee ueM 0,1% koppektHoit CHA, u oTtkiioHeHue CHA Ha 3TOT MOMEHT pacuera COCTaBIseT
menee 0,1% xoppextHoit CYA, VYnpapmstomas komnanus U Creluaau3upOBaHHBIN J1€TIO3UTAPUIN
OTNpPEAENSIOT, HE MPHUBENO JM BBISIBICHHOE OTKJIOHEHHE K MOCIEIYIOIIUM OTKJIOHEHUSM, B YacTU
WCIOJIb30BAaHHON B pacdere cromMocTu aktuBa (oOsi3arenbctBa) U CUA, cocraBnsitonum mernee 0,1%
koppekTHOoil CUA u He mnpousBoaar nepecyer CYUA u pacueTHOW CTOMMOCTUA OJHOTO MHBECTUIIMOHHOIO
nas, 4yucjia WHBECTULHMOHHBIX I1a€B Ha JIMIIEBBIX CYETaX BJIAJICTBIEB. YIPABIAOIMIAs KOMIAHUS U
Criennanu3upoBaHHBIN JeMO3UTapUil 005S3aHbI IPUHATH MEPHI ISl IPEAOTBPAILEHUS €r0 TOBTOPEHUS.

[Ipu HeoOxomumocTH Ympamisoomas koMnanusd ¥ Crenualn3upoBaHHBIN JETIO3UTapuil BHOCST
WCIIPABJICHUS B PETUCTPHI yUeTa.

IHpunootcenue Nel

TEPMHUHOJIOI' U

AHanornyHasi 00JIMrammsi - oOIUranusi, OTHOCSIIASACS K TOMY )K€ CETMEHTY, YTO M OLICHHBacMas
Oymara.

I[OXOIIHOCTI) K IIOralmeHuIo - 3(1)(1)6KTI/IBHa$I CTaBKa JOXOAHOCTH, paCCUUTAHHAsA K IIOTralliIiCHUIO.

Kpurtepun npuzHanus cIeJIKH, COBEPIIEHHOI HA J00POBOJILHOW OCHOBE - CIEJIKa MPU3HACTCS
COBEPIIICHHONW Ha J0OpOBOJIBHOM OCHOBE, €CIM JTO OWp)KeBas CIENIKa, 3aKIOYCHHAs B PEKUME
0e3aIpeCHBIX TOPTOB JIN0O, €CII OHA COOTBETCTBYET CIICIYIOIINM KPUTEPHSIM:

e cjienka Oblla 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPH OTCYTCTBUUM OCHOBHOTO Ha Haunboiee
BBIF'OJHOM PBIHKE;

® CJEJKa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBIISIIOIIMMCS MaimukoM PoHAA WU SBISIOUIEHCS
CBA3aHHOM CTOPOHOM ¢ YIPaBIIAIOLIEH KOMIIAHUEH;

e CJeNKa He 3aKII0YeHa ¢ KOHTPAreHTOM, HE HaXOASIIUMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIpaBIEHUsS, WIH B COCTOSHUU ONMU3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO ONEPALINIO);

e cjenka He Obla 3aKII0YEeHA, YTOOBI BHIMOTHUTH TPEOOBAHUS PETYIUPYIOIIUX OPTraHOB WIIH
JIEHCTBYIOLIEr0 3aKOHOAATENILCTBA B OTHOLLIEHUH OJTHOW U3 CTOPOH IO CHEJIKE.

IMoramenue - 6mmxkaiiiiee qocpouHoe (HampuMmep, odepra) morameHue (He YaCTUUYHOE) OOIUraluu
WM TIOTalleHne OOJIMTaluy B Cllydyae, €CIIM IOCPOYHOE TOTalieHne He MPEeIyCMOTPEHO SMUCCHOHHBIMHU
JOKYMEHTaMHU.

CermenTanus 00JUramuii B IEJX OLEHKHM OCYIIECTBISETCS C HCIOJIB30BAHMEM MaTPUUYHOTO
M0/IX0J1a OJTHOBPEMEHHO I10 PEHTUHTY, CPOKY 0OpalleHUs U TUIY SMUTEHTA!

a. I'pynnuposka no peiumunzy Imumenma (€CIU SDMHUTCHT HWMEET PEUTHHT HECKOIBKUX
peﬁTHHFOBBIX AréHTCTB, TO JJIA I'pYIIITAPOBKU UCIIOJIB3YCTCA MaKCHUMaJILHBIN peflTPIHI‘)Z

BBB peiitunr, ne Hmwke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3) Moody's Investors
Service

BB peiitunr, He Hmwke (BB-) Standard & Poor's, Fitch Ratings , (Ba3) Moody's
Investors Service, u He Boiie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service



B peiitunr, He Hwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service, u He Boie (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's Investors Service

NR peiitunr, Hiwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service Wi peHTHHT OTCYTCTBYET.

b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.

Menee 1 roga  nmropanus MeHblIe WM paBHa 365 qHel;

Ot 1 mo 3 ner  mropanus 6osbine 365 nHEH, HO MeHbIe Wik paBHa 1095 nHei;
Or3 no Sner  mroparus 6onbme 1095 gHel, HO MeHbIe WU paBHa 1825 nHeid;
Boinee 5 ner mropanus oosbine 1825 mHe.

C. I'pynnuposka no muny smumenma:

- JUTsl OOJIUTAIIHA POCCUNUCKHUX SIMUTEHTOB, HOMUHHPOBAHHBIC B PYOIISX:
I'ocynapcTBeHHBIE OOJIHTaIUY;

KopnoparuBHbie o0nuranuy;

MyHuIMnaIbHbIE O0HUTalluyl U 00JUranuu cyobeKToB PO.

- JUTsl €BPOOOIIMTAIINN POCCUMCKIX YMUTCHTOB:

I'ocynapcTBeHHBIC €BPOOOIIUTAIINN;

EBpoobmuramnuu 6aHKOB;

EBpooOmuranuu He(huHAHCOBBIX OPraHU3aIIHM.

d. I'pynnupoexa no sanome.

J¢ddexTBHAA CTABKa J0X0JHOCTH J0JIr0BO LeHHO# Oymaru ot 1eHsl P onpenensercs ucxoas
W3 YpaBHEHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOTHOCTH;

P - nieHa, ot KOTOpO# paccuuThiBaeTcs 23PGEeKTUBHAS CTaBKA JOXOJAHOCTH JOJITOBOM IIEHHON Oymaru;

NKD - nakoruieHHBIM KYIOHHBIN JO0X0J Ha JaTy OLIEHKHU (ITpUOaBIsETCsS B TOM ciy4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOIM4YecTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTe)Ked MPOIEHTOB /MM OCHOBHOW CYMMBI JIOJTa
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHA I-TO TUIATEXKa;

t; - nara i-ro riarexa;

to - HaTa OLIEHKH.

dopmyna pacudera MIPUBEIACHHON CTOUMOCTHU (PV):
N
CF;
PV = T,
i=1(1+71)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYECTBO OCTABINMXCS HA JATy OLEHKH IJIaTeXel MPOIIEHTOB W/MIIM OCHOBHOW CYMMBI JIOJITa
10 JIOTOBOPY (IEMO3HUTY, TOJTOBOM IIEHHOM Oymare);

CF; - BennumHa 1-To IaTexa;

t; - mara i-ro miuaTexa;

to - JaTa OLIEHKHU.



IHpunoostcenue No2
METOAUKA OHEHKU KPEAUTHOI'O PUCKA

1. ey u onpenesieHust

Hacrosimas meronuka cioyXatT s OUEHKM KpeauTHOro pucka KOHTpareHTa, B TOM UHCIE IpHU
pa3MeIleHNH AEHEXKHBIX CPEACTB B JICTIO3UTHI U HA CUETA C YCIOBUEM HECHUKAEMOIO OCTaTKa B KPEIUTHBIX
OpraHu3aIusIX.

Kpeoummwiii puck — pHUCK BO3HHUKHOBEHMSI YOBITKA BCJIEJCTBUE HEHUCIOIHEHUS KOHTPAreHTOM
00513aTeNLCTB 1O 002060py, a TaKXKe HEOIIaThl KOHTPAreHTOM OCHOBHOTO JIOJTa W/WIM TPOLEHTOB,
MPUYUTAIOUIMXCS] B YCTAHOBIIEHHBIN JJOTOBOPOM CPOK.

Kpeoummusiii petimune — MHEHHE HE3aBUCHMOTO PEUTHUHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTUHTYEMOTO
JIUIIa UCTIONHATh MPHUHATHIE HA ce0s (PMHAHCOBBIE 00s3aTENBbCTBA (O €r0 KPEeIUTOCTIOCOOHOCTH, (PMHAHCOBOM
HAJECKHOCTH, (PUHAHCOBOW YCTOWYHBOCTH), BBIPAKEHHBIM C HCIOJIH30BAaHHUEM PEHTHHTOBON KaTErOpUU IO
ONPEACIICHHON PEUTUHIOBOM HIKajle. B 1ensax mpuMEHEHUs HACTOSIIEM METOAMKH HCIHOJIB3YIOTCS PEUTHUHIU
CJIETYIOIINX PEUTHHTOBBIX ar€HTCTB:

e Moody's Investors Service



e Standard & Poor's
e Fitch Ratings
e Anamutnueckoe Kpenutnoe PeiituaroBoe Arenrcrso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcmept PAY).
2. MeToabl OLIEeHKN KPeIUTHOI0 PUCKA

Meton 1.
CnpaBennuBas CTOMMOCTh aKTHBA, IpM BO3HUKHOBEHUW TPU3HAKOB oOecleHeHus (3a
UCKITIOYEHHEM (DaKTHUECKOH MPOCPOUKH), ONPEACAETCS 110 METOAY MPUBEACHHOW CTOMMOCTH OYIyIINX

JICHEKHBIX ITIOTOKOB, YUYUTBIBAsI KPEAUTHBIE PUCKU YEPE3 KOPPEKTUPOBKY CTABKU JUCKOHTUPOBAHUSA:

PVyey = i i
4V L (1 +Tp(p) + PD * LGD)Pn/365
n=1

20e

PV 4., — cripaBesiuBas CTOUMOCTh OOECIICHEHHOT'O aKTUBA;
N - KOJTUYECTBO JIEHEKHBIX MOTOKOB JI0 JAThI MOTAIICHHS aKTUBA, HaYWHAas ¢ AaThl onpenencHuss CUA;
P, - cymMMa n-oro A€HeXHOI0 MOTOKa (IPOLIEHTH! M OCHOBHAsI CyMMa);

n- HOpH,I[KOBLIﬁ HOMCEPp ACHCIKHOI'O ITIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

D .
" - KOJIHYCCTBO JHCHU OT AAThI OIIPCACIICHUA CUHA J0 AaThl N-0ro ACHCKHOI'O IIOTOKA,

T'n(f) - 6e3pI/ICKOBaﬁ CTaBKa(I/I) JAUCKOHTUPOBAHUA B IIPOLCHTAX TI'OHOBLIX. I[J'IH nenen ONIpCACIICHUA

HaCTOSIIEH CTaBKU HMCIIOJIb3YETCH.

- B HOCIAX OIIpeACIICHHUA CTOMMOCTH LICHHBIX 6yMar - KpHuBad 6GCKyHOHHOI\/'I ,I[OXO}IHOCTI/I1 C
COOTBCTCTBYIOIIIMUMHU CPOKAMHU BBITIIIAT Pn,

- B LIEJIIX ONPEENICHUs] CTOMMOCTH MHBIX aKTHBOB — KitoueBas ctaBka L[b P®.
PD (Probability of Default, BeposTHOCTh nedosiTa) — BEpOSATHOCTb, C KOTOPOH KOHTpAareHT B

TE€YEHHE HEKOTOPOro CpOKa MOXeT oOKa3aTbcsd B cocTossHMM nedonta. IlpaBuna onpeaenenus PD
omnucaHsbl B 1.3 HacTosmendn MeToauku.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — OIS OT CYMMBI, IMOABEPKEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOXeT ObITh MOoTepstHa B ciydae jaedonra koHTparenrta. [IpaBuia

onpenenenuss LGD onucansl B 1.3 HacTosmieit MeToauku.

Merton 2.

! Kpusas Geckymonuoii moxomsoctn (KBJ[) paccumThiBaeTCsi M IyONMKYeTCS HA OCHOBAHHH OMPIKEBOH HMH(POPMALMH I
YTBEPKIAECHHOW METOAWKH, COOCTBEHHHUKOM KOTOPBIX siBisieTcsi MockoBckasi bupxa. Undopmanus o KB]l pasmemniena na
caiite MockoBckoii bupsku mo aapecy: https://www.moex.com/a3642 .



https://www.moex.com/a3642

1. CopaBemmBas CTOMMOCTh akTHBa Tpu (HAKTHUECKOM TIPOCPOUYKE 10 BCEMY O0OBEMYy
0053aT€TILCTB KOHTPAareéHTOM B COOTBETCTBUU C JIOTOBOPOM IPOU3ZBOJIUTCS OJHHMM U3
CIIEYIOIIUX CIIOCOO0B:

1.1. ITo monenu oxunaemMbIx KpeauTHbIX yObITKOB (ECL).
ECL =EAD *PD * LGD,

2oe.

ECL (expected credit l0sses) — BenMuyMHa KPEAMTHBIX YOBITKOB, KOPPEKTHPYIOIIAsi JICHEKHBIC
MTOTOKH.

EAD (Exposure at Default; cymma, monaBepkeHHass KpEIUTHOMY PHCKY) — OO 00BEM
0053aTeLCTB KOHTpAareHTa Ha MOMEHT OIICHKU Mepel KOMIaHued (Hampumep, CyMMa BIIOKEHUU B
OAaHKOBCKHE BKJIAJbI (JICTIO3UTHI) U HECHU)KAEMBIE OCTATKM HA PACUETHBIX CYETaX, CyMMa BBIJIAHHOTO
3aiima).

PD (Probability of Default, BeposTHOCTE nedosita) — BEpOSTHOCTh, C KOTOPOM KOHTPAreHT B
TEYCHHE HEKOTOPOTO CpPOKa MOXKET OKazaTbcs B cocrtosiHuu aedonta. [IpaBuna ompenenenuss PD
OMHCaHbI B 11.3 HacTosIIe MeToauKu.

LGD (Loss Given Default, morepu mnpm OaHKpOTCTBE) — I0JII OT CYMMBI, IOJBEPKEHHOU
KpEeIUTHOMY PHCKY, KOTOpasi MOXET ObIThb MOTepsHa B ciydae aedonTta koHTpareHTa. [IpaBuna
onpeaenenuss LGD onucansbl B 11.3 HacTosme MeToauku.

1.2. Tlo Momenu oOeclieHEHHUs, OCHOBAaHHOW Ha CTAaTHUCTHYECKUX JAHHBIX YIPAaBISAOLIEH
KOMIIaHUH. MoJiesib onucana B I1. 5 HacTosmed MeToIUKH.

2. B cnywae, ecnm HacTynwia Jata MpOCPOYKH MO YACHMU 00A3amenbCcme, TPelyCMOTPEHHBIX

JIOTOBOPOM, 10 (OpMyJie IPUBEACHHONW CTOMMOCTH JACHEKHBIX MOTOKOB, CKOPPEKTUPOBAHHBIX

Ha BCJIMUUHY KPCAUTHBIX Y6LITKOBI
N

P, * (1 — PD,, * LGD )
PVgey = z D,/365
= (T+ram)

I'ne:

PV4ey — CIpaBeIMBasi CTOMMOCTD aKTHBA,

N - KOJIM4YeCTBO JIEHEKHBIX TTOTOKOB JI0 AAThI MOTAlIeHUsI aKTHUBa (003aTeNbCTBA), HAUMHAS C JaThl
onpeneneHust CHA;

P, - cymma n-oro JeHeKHOTO MOTOKa (MPOLIEHTHI U OCHOBHASI CyMMa);

N - TOPSAIKOBBIA HOMED JIEHEKHOTO TOTOKA, HA4YWHAs ¢ JaThl onpeaeneHns CHA;

D o
" - KOJIMYECTBO JTHEW OT natel onpenenenuss CHA 1o naTel n-oro I€HEXHOTO MOTOKA;

Iy - O€3pUCKOBas CTaBKa JMCKOHTUPOBAHUS B TPOIEHTAX TOJOBBIX (yCTAHABIUBAETCS B
[IpaBunax onpenenenust CHA); Jlns neneit onpeaeneHus HACTOSIIEH CTaBKU UCIIONIb3YEeTCS:

- B HOCIAX ONpPCACICHUSA CTOUMOCTH ILICHHBIX 6yMar - KpHBaga 6CCKYHOHHOﬁ ):[OXOIIHOCTI/I1 C
COOTBCTCTBYIOIIIUMHU CPOKAMH BBIILIAT Pn,

- B ICJIIX OMPCACIICHHUA CTOUMOCTHU NHBIX dKTHUBOB — KJIFOUYCBAA CTaBKa HE P®D.



PD (Probability of Default, BeposiTHOCTs nedonTa) — BEPOATHOCTH, C KOTOPOM KOHTPAreHT B
TEYCHHE HEKOTOPOro CPOKa MOXKET OKa3aThCsl B COCTOSHUHU JedonTa, MOPSAOK OMpeesieHuUs
KOTOpOM ycTaHOBJIEH B 1. 3 HacTosiiero [lopsnaka;

LGD (Loss Given Default, morepu npm OaHKpOTCTBE) — 10JII OT CYMMBI, IOJBEPKEHHOU
KPEIUTHOMY PHCKY, KOTOpas MOXeET OBITh MOTepsHa B ciydae Jedonta KOHTpareHra, MOpsIoK
onpeJereHusl KOTOpOoH ycTaHoBJeH B 11. 3 Hactosiero [lopsiaka.

KonuuecTBeHHass oOleHKAa KPEAUTHOIO PHUCKA VIS ONpeAeieHUs] BeJIHUYHHbI pe3epBa MO
o0eclieHeHHe OIPECIICTCS 10 MOJCIH OXKUIaeMbIX KpeauTHBIX yObITKOB (ECL) B cooTBeTCTBHHM C I

1.1 . 2 nacrosmero Ilopsiaka.

3. Iopsinox onpenesenusi PD u LGD

Bepostaocts nedonrta (PD) konTpareHTa Ha TOpu30oHTE 1 Toja ONpeaensieTcs CIeIyIIIUMU
METOAAMHU:

1) B ciayyae HaJM4Msi Y KOHTPAareHTa PeWTHHra OJHOr0 M3 MEKIYHAPOIHbI PelTHHrOBBIX
areHTCTB - HAa OCHOBAHUM IMYOJMYHBIX JOCTYIHBIX JAHHBIX MO BeposTHOCTAM nedonra (PD)
OJHOTO W3 MEKIYHAPOJHbI PEUTHHIOBBIX AareHTCTB B CleayromeM mopsake: Moody's,
S&P,Fitch, mybnukyembIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KETOIHOTO OTYETa
C MPUMEHEHHEM COOTBETCTBHUSI YPOBHEW PEUTUHIOB (B Cllydyae HANWYMs Yy KOHTpareHTa pedTHHTa
MHOTO PEUTHHTOBOTO areHTCTBA, BXOAAIINX JHOO B PEECTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB,
anbo peectp (uUIMATOB U MPEICTABUTEIBCTB HMHOCTPAHHBIX PEUTHHTOBBIX AareHTCTB,
nyOnuKyeMbIx Ha caiite banka Poccun) o tabnune 1.

2) B ciyyae HAJIW4HUs y KOHTPAareHTa pefiTHHIa MHOTO PEITHHIOBOIO areHTCTBA, BXOIAIINX JTHO0
B peecTp KPEAWUTHBIX PEHTHMHIOBBIX areHTCTB, JHOO peecTp (QIIMAIOB U IPEICTABUTEIHCTB
MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka Poccun) no tabnure 1.

3) B ciiydae OTCYTCTBHSI Y KOHTPAreHTa PelTHHra W HAJW4YUs BBIMYCKOB OOJMrammii - 10
OLICHKE COOTBETCTBHUSI YpPOBHIO pEHTHHIa 4Yepe3 KPEeAUTHBIM cropd3a olnuranuil JaHHOTO
KOHTpareHTa, ONMcaHHbli B 1.4 Hacrosmeil Meroauku. [y onpeaeneHus BepoITHOCTH JedoiTa
UCITOJIB3YETCS] MAKCUMAJIBHBIA PEUTUHT B KAXIOU IPYyIIIIE.

4) B ciay4ae OTCYTCTBHMSI Y KOHTpareHTa pPEUTHHra W OTCYTCTBHS BBIYCKOB OOJHMTaluii — B
COOTBETCTBUM CO CTATUCTHKOW, YKa3aHHOH B M. 5 HacTosleil MmeToauku. BepostHocts nedonra
onpenensiercss kak mnpousBenenue kodpounuentoB Kl, K2 u K3 ana cioydaeB OTCyTCTBUSA
MIPOCPOYKHU.

B cnyuae, ecnu cpok moraiieHus JAeno3uTa/3a10JbKeHHOCTH/IICHHOW OyMaru MeHee rojia OT JaThl
OLIEHKH, UCTIOJIL3YETCSI BEPOSTHOCTH Ae(oaTa KOHTpareHTa Ha CPOK, OCTABIIUKCS O MOTAIICHHUS.

Ecnu cpok noramenus 0osiplie rojaa, To IpUMEHSIETCs BEpOATHOCTD Jiedosita Ha 1 roa.

BepositHocts aedonta (PD) Ha cpoku, oTiuuHbie OT 1 roja, OLIEHUBAETCS MPOMOPIHOHAIBHO
CPOKY OT BEpOSITHOCTH JieoiTa Ha TOpU30HTE | To/I.

Jns pacuera BeposTHOCTH JiedoiiTa Ha CPOK MEHEE To/ia UCII0JIb3yeM CIETYIOIINNA MOAX 0L

PD; = PD D
. = k —
l T

rue,
PD — BeposatHocTh AedoiTa SMUTEHTA/AeOUTOPa Ha TOPU30HTE 1 rox;
D — konnuecTBO KaJIeHJapHbIX JHEH 10 morameHus/odepTsl;



T — KOIMYecTBO KaJeHIapHBIX THEW B TO/ly, B KOTOPOM OCYIIeCTBIsieTcs pacuet PD;.

Tab6aunna 1. CoorBeTcTBHE HIKAJ PEITHHIOB

Moody's S&P Fitch
AKPA Ixcnept PA Mexnaynapoanas | Mexayunapoanas | MexayHapoaHas
HIKAJIA HiKasia HIKAJIA
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

[Topsimok oTOopa pEHTHUHTOB CIIEAYFOIIIHIA:

Ilpu onpeneneHMH KpeAUTHOrO pEUTHHIA SMUTEHTA/eOUTOpa MCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHTH MEXITyHAPOAHBIX PEHTUHTOBBIX areHTCTB, BXOSAIINX JTHOO B PEECTP KPEAUTHBIX PEHTHHIOBBIX
areHTcTB, Ju0O0 peecTp QUIMAIOB M MPEACTAaBUTEIbCTB HMHOCTPAHHBIX PEUTHUHIOBBIX areHTCTB,
nyOoimkyembix Ha caidite banka Poccum. Ilpm OTCYTCTBHHM KpEIWTHBIX PEHTHHIOB MEXTYHApPOIHBIX
PEUTUHIOBBIX AreHTCTB HCIOJIB3YIOTCS KPEOUTHBIE PEUTHHIM DPOCCHUICKUX PEHUTHUHIOBBIX AarcHTCTB B
YKa3aHHOM HUXKE IOPSJIKE.

ITpu onpeneneHUH KpEeOUTHOTO PEHTHHra SMHUTEHTa/IeOUTOpa B Clydyae HAJIMYUS HECKOJBbKUX
KPEAUTHBIX PEUTHHITOB OT MEXAYHApOIAHBIX PEUTHUHIOBBIX areHTCTB (POCCUHCKUX PEUTHHIOBBIX
areHTCTB) BBIOOp peHTHHra OCyIIeCTBIseTCs B JABa dTama. Ha mepBoM »Tame ompenenstorcs aBa
KPEAUTHBIX PEHTHHTA OT MEXIYHAPOIHBIX PEHTHUHIOBBIX areHTCTB (POCCUICKUX PEUTUHIOBBIX areHTCTB)
¢ Hanbosee HU3KUM ypoBHeM PD; Ha BTOpoM 3Tare u3 HUX MPUOPUTET OTAAETCS TOMY, B COOTBETCTBHUHU C
koTtopeiM PD monyuaercs Gosnee BbICOKMM. B ciydae Haiauuus TOJIBKO OJHOTO KPEAUTHOTO pEHWTHHTa
MEXYHApPOJAHOTO areHTcTBa (POCCHHCKOTO areHTCTBA) KPEAUTHBIM PEHTHHI yCTaHaBIMBAaeTCs Ha
AQHAJIOTUYHOM YPOBHE.

[Ipu 3TOM B 1ENAX JAHHON METOAUKHU IPUMEHSIOTCS CJAeAYIOLIMe PeHTHHIH:

1. Mynuc:
* Long-Term Issuer Ratings ([loarocpouHslit pedTHHT SMUTEHTA — JJIs1 aKTUBOB B MHOCTPAaHHOU
BaJTIOTE)
* Local Currency Long-Term Issuer Ratings (oirocpounble peUTHUHIM HMHUTEHTa B

HallMOHAJILHOM BaIOTE — I aKTUBOB B HAIlMOHAJIBHOM BaJ'IIOTC).

2. Oduru
e Long-Term Corporate Finance Obligations Ratings (111 akTHBOB B MHOCTPAaHHOM BaJIIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (mns akTuBOB B

HAI[MOHAJILHOW BAJIIOTE).
3. Standard & Poor’s
e Long-Term Issuer Credit Raitings (151 akTUBOB B MHOCTPAHHO BaJIFOTE)



e Local Currency Long-Term Issuer Credit Raitings (a1 akTHBOB B HAaIllMOHAIBHOM
BaJIIOTE).

Ilpy cooTBeTCTBHH OJHOMY YPOBHI0O PpPeHTHHra HeCKOJbLKHX BeposiTHOCcTel nedonra

HCIIOJIB3YCTCA MaKCUMAJIbHOC 3HAUCHUEC PD.

[Motepu npu 6ankporcTBe (LGD) onpenensitores cieayromumM o0pa3om:

LGD=1-RR,
eoe:
RR (recovery rate) — o>xugaeMblii IPOIICHT BO3BPATA 110 MPOCPOUYCHHBIM BhIILJIATAM.
4, OmnpenesieHne COOTBETCTBUSI YPOBHIO PEHTHHIA Yepe3 KPeIUuTHBINA cipea 00auranui

[Topsanox ornpeneneHus: COOTBETCTBUS YPOBHIO PEUTHHTa Ha JaTy OLICHKH:

1. Omnpenensiercs TOXOJHOCTh K MOTAIIEHUIO IO OOJUTALMAM JaHHON OpraHu3aIui Cpokom Oosee 1
rona u meHee 3 net. [Ipu orcyrcTBUM 00IUTranuii CO CPOKOM MEHEE 3 JIET MOXKHO HCIOJIb30BATh
COpd3J C HHJEKCaMU COOTBETCTBYIOLIEH cpouyHocTd. [Ipum Hammuuu oOnuramuii co Cpokom
MoramieHusi TOJbKO MeHee | rojga Juis pacyeTa KPEAMTHOTO CIp3Jla MOTYT HCIOJIB30BaThCSA
o0JHranuu Jpyrux SMHUTEHTOB (KaKk MHHHMYM 3-X), MUMCIOIIMX KakK OJU3KHE 1O CPOKYy U
JIOXOJTHOCTH OOJIUTAIINH, TaK ¥ OOJIUTAIMK CO CpoKoM 1-3 ropa.

2. Ompepensercsi, JOXOAHOCTH KaKOTO M3 HMHJEKCOB TMOJTy4Y€HHass TOXOJHOCTh MO OOJIHraluu
HamboJee COOTBETCTBYET, B Ka4eCTBE MEPhI OJM30CTH MCIONB3YETCS] CPEIHUNM KPEAUTHBIN CIpIT
oGmuraumi' ¢ G-curve B CPaBHCHMH C KPEIAWTHBIM CHPAIJOM YKa3aHHBIX HIKE WHJICKCOB.
KpeauTHbIi crips/1 pacCUMTHIBASTCS KaK Pa3HUIIA MEXTY JOXOTHOCTHIO K IMOTAMIEHUIO O0IUT NN
Ha CpoK ee MoaupuuupoBaHHON mopamuu U G-CUrve Ha 3TOT CpOK. B yKa3aHHBIX Hemsix
WCIIOJIE3YIOTCS CIIETYIOIINE UHICKCHI:

e UHaekc kopropatuBHbIX obauranuii (1-3 roaa, peiituar > BBB-)
Tuxep - RUCBITRBBB3Y
Onwucanue uHzaekca - http://moex.com/a2197.
ApxwuB 3HaueHwuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

e UHaekc kopnopatuBHbIX obmuranui (1-3 roma, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

Omnucanue nuaekca - http://moex.com/a2196

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

e Uunekc koprnopatuBHbIX obOnuranuii (1-3 rona, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y



Onucanue nHAekca - http://moex.com/a2195

ApxuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/
KAKOM YPOBEHb pEUTHHIA HCIIOJIb30BaTh IIPU

3. Ilo cnemyromeit Tabnuie omnpeaenseTcs,

OIIPEIETICHUH BEPOSITHOCTH JeoiTa:

Moody's

NHupexc

MexnyHapoaHas

HIKaJjaa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3

B1

B2 RUCBITRB3Y

B3

i
Cnoco6 YCpCAHCHUS KPEAUTHBIX CIP30B YCTAaHABINBACTCA KaK CPEAHCE apH(I)MeTH‘IeCKOG.

5. Mopaesnb o0ecrieHeHUsI HA OCHOBE CTATHCTHYECKHUX JAHHBIX YIIPABJIAIOLIEH KOMIIAHUM
B cinydae Hanuuusg TNpU3HAKOB OOECIEHEHMS, 3a UCKIIOYEHHEM (aKTUYECKOW MPOCPOUKH,

BEPOATHOCTH Jie(hoiITa OnpeesseTcs CIeyoIuM 00pa3om:

PD=K1*K2*K3,

rae:
Kn — mpoieHT KOHTpareHTOB (B KOJMYECTBEHHOM BBIPAXKEHUH), KOTOPHIH MEPEeXOAUT W3
MPEIbIIYIIeH B KOKIYIO CISAYIONIYIO TPYIITY MO CPOKY MMPOCPOUYKH B COOTBETCTBUU ¢ Tabmurei 2.
Vposenb LGD onpenensiercs mo KaxxaoMy COOTBETCTBYIOIIEMY CPOKY IMPOCPOUKH.
B cnydae BO3HUKHOBEHHS (DAKTHYECKOH TMPOCPOYKH HWCIIOJHEHUS O0s3aTeIbCTBA AaKTUB

O6CCI_ICHI/IBE[CTC$I HCXOOd M3 CpOKa MPOCPOYKH, C YYCTOM KPECAUTHOIO PHUCKAa KOHKPETHOI'O JICGI/ITOPa.

Pacuer 06eCHeHeHI/I$I OCHOBBIBACTCA Ha CTAaTHCTHUYCCKUX JaHHBIX prﬁBJIS[I—OHIGfI KOMIIaHUH,



MOATBCPIKAAOIUX CTCIICHDb O6CCHCH€HI/I$I B 3aBUCUMOCTHU OT CpOKa IMPOCPOYKHU, KPECAUTHOTO KauCCTBA

I[G6I/ITOpa N OKNAACMBIX K IIOJTYUYCHUIO JCHCKHBIX ITOTOKOB.

CymMMa [I€HEXHOro IIOTOKAa, OIpejAeiieHHass B COOTBETCTBMM C YCJIOBHSMHM JIOTOBOpa, Jara
KOTOpOTr0 paBHa WK MeHee naThl onpenenenus CHA (mo ¢pakTudeckoil 1aThl MiaTexa), OLEHUBAETCS 10

dbopmyre:
CF = (CF,,,) * (1 — BD/100),
rie:
CFaom — dakTryeckas CcyMMa JCHEKHOTO MOTOKA;
BD_ MIPOLIEHT OOECIICHEHHUSI, OTIPEACIISIEMBIi CIIECIYIOIIINM 00pa3oM:
Tabmuna 1
Cpok npocpoyku Koy puunent BD
o 30 nueit K2* K3
Ot 30 no 180 nuei K3
Caoimie 180 mgrei 100%
rae:
Kn — mpoueHT KOHTpareHToB (B KOJMYECTBEHHOM BBIPAXEHHH), KOTOPBIA MEPEeXOJUT U3
MPEABIYIIEH B KQXKIYIO CICAYIONIYIO TPYIIY MO CPOKY MPOCPOUKH:
Tabnuua 2
I'pynna 1o cpoky npocpoyKku Ko punuent K
OTCyTCTBUE IPOCPOUKH
o 30 nueit K1
Ot 30 go 180 guei K2
Cspimre 180 gueit K3

Kn nu LGD onpenensitorcss Ha OCHOBE CTaTUCTUYECKHMX JAaHHBIX YTMPaBIAIONIEH KOMIAHUU I10
K10l OJJHOPOJHOM TpyIe KOHTPAareHToB ((pu3n4ecKue Juia, I0PUIHUECKUe TN, HHINBUIYyaIbHbIC
IPEINPUHUMATENN) TI0 COOTBETCTBYIOLIEMY BUAY AEATEIBHOCTH B pa3pe3e JOrOBOPOB (JOrOBOPHI KyIUIU -
MIPOIAXKH HEIABMKUMOCTH, JOTOBOPBI apEHIbl HEIBMKMMOTO UMYIIECTBA, IOTOBOPHI 3aiiMOB, IIPOYHE).

[TpocpoueHHas neOuTopcKasi 3a10JKEHHOCTh MOKET BO3HUKHYTb IO PALY NPUYHH, OHU MOTYT
OBITh pa3OBBIMH M CHUCTEMaTHUYECKUMH, OCO3HAHHBIMH W HENpPEABHJICHHBIMH, 3aKOHHBIMH H
HE3aKOHHBIMH.

Vropapnsoomed KOMHOaHUM A IUIOJOTBOPHOM M 3¢ dexkTuBHOH paboThl ¢ 1eOUTOpCKON
3aJJ0JDKEHHOCTBIO Ba)XKHO KJIACCHU(UIMPOBATH MPUYMHBI HEBO3BpaTa, MUCXOJIAIINE HEMOCPEICTBEHHO OT
JOJDKHUKA KaK HaIpUMep,:

- HECBOEBPEMEHHOE IMOJy4YeHHE MWJIM 3asiBJICHHE Ha OIUIaTy CYETOB U CiydailHble pa3oBbIe
WHIUAEHTHI, CBA3aHHbBIEC C HE3HAYUTEIBHOU MPOCPOUKOM.

- OTCYTCTBUE Y 1e0MTOpa BO3MOXKHOCTEHN MOTalleHNs J10Jra;

- OTCYTCTBHE Yy 1e0UTOpa >KeJIaHus MoralleHus J0ira.

VYnpapisomas KOMIaHUs TPYIIHUPYET MPOCPOUCHHYIO 3a]I0JKEHHOCTD TI0 CPOKaM:

- m10 30 gHeil — KaK pa3oBYIO, CIy4YalHYIO, BBIHOCUTCS TPEANOJI0KEHUE O TOM, YTO 3a€MIIUK
MMeeT BpeMEHHbIe, He3HAUUTEIbHbIE TPYTHOCTH. Takxke, MIPOrHO3 NPOCPOUKH IUIATeKeH, MPeBbIIIatoIIei
30 nueit, ymomunaercs B MC®DO (IFRS) 9, mynkT 5.5.11. xak «3anazapiBaromuii uaaukatop» (‘backstop
indictor'), Mo3TOMY M MOCTYXHJI OCHOBOW JUIsSI OIpEeNIeHHs] IEPBOTr0 MOpOra 3HauYeHHs MPOCPOYCHHOM
3aJI0JKEHHOCTH.

B osrom cnywae, VYmpausiomas KOMIOAHMS TpeINpPUHUMAET JEHCTBHS K B3BICKAHMIO
3aJJ0JDKEHHOCTH ITyTEeM HaIllOMHHAHUS, IEPETOBOPOB, HANIPABJICHUS TUCEM JOJDKHUKY U T.JI.

- ot 30 10 180 nHeii - cpok HEOOXOAMMBIN JJI aHAIM3a U BBISBICHUS y 3a€MIIMKA CEPhE3HBIX
(UHAHCOBBIX, IOPUIMYECKAX H JPYrUX MpoOsieM, KOTOpBIE MOTYT TPUBECTH K MOTepe
IUIaTEKEeCOCOOHOCTH. A TakKe MPOBEACHUs MOCyNeOHON M cyneOHOW Mpoleayp IO B3bICKAHHIO
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.



YucneHHsle 3HaueHHUs KonuuecTBa JIHed mnpocpouku oT 30 go 180 nHell ompeneneHsl Ha
OCHOBaHMU uMemoterocs B Opranuszaiuyu onbita paboThl ¢ KJIMEHTaMH. Tak, COTJacHO CTAaTUCTUKU 3a
2016, 2017 u 2018 roasr 4rcno HAOIIOIAEMBIX CIIy4aeB MPOCPOUYKH HA KOHEIl KaXJI0ro Toja MPH CPOKe
oT 31 mo 90 gueit u ot 90 nmo 180 gHeld mpuMepHO paBHBI, a mpu cpoke oT 181 aHsA Bo3pacraroT
3HAYUTENBbHO (TpUMEpHO B 2 pasa Oombiue, yeM npu cpoke 31-180 nueit). Ecnu »tm mapamerpbl
OTPENICTUTh CIUIIKOM y3K0, Hampumep oT 31 mo 90 mHei, 3TO mpuBeAeT K TOMY, YTO (PUHAHCOBBHIE
MHCTPYMEHTBI 4acTO IEPEMELIAIOTCS Ha Pa3HbIX CTAJUAX, YTO HE OTpa)kaeT 3HAUYUTEIBHOI'O M3MEHEHHUS
KPEIUTHOI'O PHUCKA.

- cBbilie 180 gHei - OCHOBBIBAsICh HA MPEABIAYIIUN ONBIT, YTIPaBIAONIAs KOMIIAHUS JEJIaeT
IIPENIIOJIOKEHHE O TOM, YTO B CIyyae, €ClId JI0 ITOr0 CpPOKa 3aJ0JDKEHHOCTH HE BO3BpAllEHa, TO
BEpOSATHEE BCEro Takas 3aJJ0JKEHHOCTh He OyieT BO3BpallleHa U B OoJiee MO3HHI CPOK U BEPOSITHOCTH €€
BO3BpaTa 0€3 JOMOIHUTEIbHBIX BIOKEHHUH 110 B3bICKAHUIO - MUHUMAJIbHA.

BepositHocTs nedoara (Probability of defaultuniu PD) —orienka BeposITHOCTH HEUCIIOIHEHUS
3a€MIIMKOM JIIOOOr0 M3 B3ATHIX Ha ce0s (PUHAHCOBBIX O0SM3aTENBCTB, HE YUYHUTHIBAIOIIAS pazMep
00513aTeLCTB ¥ BO3BPATHOCTH CPEJICTB B ciayyae jnedoinra.

Craructuueckue JaHHbIE COOMpalOTCs YIpaBisIOIIEd KOMIAHUEH 3a TpEXJETHUM Iepuof,
MPeIUIeCTBYIOIUN ToAy npuMeHeHus KoddduuueHtoB mo BceM DoHaaMm, HaXOOAMIMMCS TOA
yIpaBieHuEM Y TIPaBISAIONICH KOMITAHUU B COBOKYITHOCTH U BKITIOYAIOT B ce0sl TaHHBIC Ha:

TO — 01 ssHBaps mepBOro roja, BKIKOYEHHOTO B TPEXJIETHUIN NIEPUO;

T1 — 31 nexabpst nepBOro roja, BKJIOYEHHOIO B TPEXJIETHUN TIEPUOI;

T2 - 31 nexaOpst BTOpPOro rojia, BKIOYEHHOTO B TPEXJIECTHUH TIEPHO/T;

T3 - 31 nexkabps TpeThero roja, BKIOYCHHOTO B TPEXJICTHUN TIEPUO/.

IMopsinok pacuera ko3¢ppunuentos K1, K2, K3

Pacuer koadduuuento npowusBoaurcs merogoM Roll rates u mpexacraBiser ynpouieHHYIO
Momudukanuo wMeroga Markov matrices, TpH ONPEACICHHBIX OTrPAHUYCHUSX HA HMEIOIIYIOCS
CTaTUCTUKY O MUT'PALUU 33/10JKEHHOCTH.

Pacuer metomom Roll rates mpenmonaraer Hauu4Me HMCTOPHUYECKUX NAHHBIX O MHUTPAIHH
NeOUTOPCKON 3a0JDKEHHOCTH TaKMM 00pa3oM, YTO MUIpalMs MEXAY PUCK - TpyNIaMH MPOUCXOAUT
TOJIBKO B CTOPOHY YXY/IIEHHsI pUCK-TPYIIIbI WK B HyJEBYI0 puck rpynmny (Rg0).

CraTucTHyeckue JaHHbIE COCTOST M3 pa3OMBKM KOHTPAreHTOB IO THUIIAaM KOHTPareHTOB
(ropunuyeckue nuua, GU3NUECKUE U, UHAWBUIYaJIbHbIE NPEANPUHUMATENN) U N0 TUIIAM JIOTOBOPOB
(apenna WM CEpBUTYT, 3aliMbl, TOTOBOPBI KYIUIM-TIIPOIAXH, IPOYUE TOTOBOPHI B CIIy4ae UCTOPUUYECKOIO
HaJIM4us), UMEIOIINX 33/10J5KEHHOCTD Ha rpymnmbl N:

N1 - KoJM4YecTBO KOHTPAareHTOB, KOTOpBIE IMPOCPOUMIM 33J0JDKEHHOCTh, KOT/Ia CPOK HX
pocpoyKy He npeBbicuil 30 aHEH .

N2 - KOIMYeCTBO KOHTPAreHTOB, KOTOPBIE MEPENUIH B CIEAYIOIIYI0 KaTeropHio, KOrjaa CpoK ux
MIPOCPOYKHU paBeH uiH npesbicui 30 nHel u He npesbicuia 180 aHei.

N3 — KoIM4ecTBO KOHTPareHTOB, KOTOpbIE MEPELUIN B CIEAYIOUIYI0 KaTerOpHUIO, KOIJla CPOK UX
MPOCPOYKH paBeH WM npeBbicki 181 neHpb

N — of1ee KOJMYECTBO KOHTPAreHTOB, UMEIOIUX CalbJI0 Ha KOHell nepruoja (BKIIoYaroliee B
TOM YHUCJI€ KOJIMYECTBO KOHTPAreHTOB, HE UMEIOLINX TPOCPOUEHHON 33 JOJKEHHOCTH).

Cpok IpOCPOYKH ONPEAEAETCS KaK MOJOKNUTENbHAS Pa3HALIA B KOJINYECTBE KAJICHJAPHBIX THEN
Mexay aaroit (Tn) u naroil morameHus: 1€0UTOPCKOM 3a10KEHHOCTH IO IOTOBOPY.

['pynnupoBKa KOHTPAareHTOB IO MPOCPOUYKE OIpPENENAETCs] MyTeM COCTaBJICHUs TaOMUIlBl 110
¢dopme Tabmuipl 3, B KOTOpPOH MOCTPOYHO OTPAXKAIOTCSI KOHTPAreHThl B KaXKJOHMl rpymnme Mo CpoKy
npocpouku. [To nutoram TabauIbl U KaXJIOT0 KOHTpareHTa 3a BeCh TPEXJIETHUIN MEPHUOJ OINpeeIsIeTcst
OJlHa HauxyJAllas rpynmna Mpocpoyku (T.e. U3 BCEX aHAJIM3UPYEMBIX J1aT BHIOMPAETCS 3aJ0JIKEHHOCTh C
HauXy/uen kateropueit). BeIoop B CTOpOHY yny4IlIeHus TPYII HE IOITYCKAEeTCH.

Tabmauua 3
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®opmyiiel pacueTa KO3 PHUIIMEHTOB:

s pacueta BaxkeH caM (akT mepexojia B CIEAYIOIIYI0 KaTeropuro mpocpouku. B obiem Bune
(bopMyIIBI IPEACTABISAIOT OO0 B KOJIMYECTBEHHOM BapHAHTE, KOJMYECTBO MEPEUICIIINX B CISIYIOIIYIO
TpyNIy IPOCPOYKH / M3HAYATIBLHOE KOJIHMUYECTBO IEOUTOPOB B ATOM IPyIIe MPOCPOUKH, TIIE:

K1 - nonst Bcex KOHTpareHToB, KOTOPbIE IPOCPOUMIIN 33J0JIKEHHOCTh, OT OOIIEro KOJIMYecTBa
KOHTPareHTOB.

K2 — nong KOHTpareHTOB, KOTOpPbHIE MEPELUIM B CIEIYIOIIYI0 KaTEeropHuio, KOIJla CpOK HX
npocpouku npesbicuil 30, HO He npeBbicui 180 nHEN, OT KOHTpareHToB yuTEHHBIX B K1.

K3 — nons KOHTpareHToB, KOTOpbIE MEPELUIM B CIEAYIOIIYI0 KaTeropuio, KOrja CpoK HX
MIPOCPOYKHU paBeH WM npeBbicua 181 neHb, OT KOHTPAareHToB yuyTEHHBIX B K2.

BepositHocTh K1 paccunteiBaercs mo ¢popmyiie KIacCH4ecKOTo ONpeesieH s BEPOSITHOCTH:

K1=(N1+N2+N3)/N

BepositHocTs K2 paccuntbiBaeTcst no ¢opmysie BEpOSTHOCTH 3aBHCHUMOIO COOBITHS C YyYETOM
TOT0, 4TO Ha nepuo] pacuera TO HEKOTOPbIE KOHTPAreHThl yxke HaxoaTcs B rpynmne N2 , a He nepenuiu B
Hee u3 rpynnbl N1 B TeueHnn BbIOpaHHOTO EpUOAA.

K2 = (N2+N3) / (N1 + N2+N3)

BepositHocTs K3 paccunteiBaeTcs no ¢popmyiie BEpOSATHOCTH 3aBUCUMOIO COOBITHSA:

K3 =(N3)/ (N2+N3)

Pacuer xko3¢ppunuenta LGD

LGD (Loss Given Default, morepn npm 0aHKpOTCTBE) — 101 OT CyMMBI, NOABEPKEHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh OTEPsIHA B clTy4yae JedoiaTa KOHTpareHTa.

LGD - paccuntbiBaeTcs MO KakJIOH OJAHOPOIHOW TpyIIe KOHTPareHTOB (FOpUAMYECKHE JINIA,
(1)I/ISI/I'-I€CKI/IG Jinia, WHAWBUAYAJIbHBIC HpeI[HpI/IHI/IMaTCJ'[I/I) M0 COOTBCTCTBYIOLIEMY BUAY ACATCIBHOCTH
(1oroBOPBI KYIUIM-MIPOAAXKH HEIABMXKUMOCTH, TOTOBOPBI apeHbl HEIBHKMUMOI'O MMYILECTBA, JOTOBOPBI
3aliMOB) B 1I€JIOM, IO BCEW NEOMTOPCKON 3a/0JKEHHOCTH JAHHOTO TUIIA KOHTpareHTa / JI0roBopa Io
TAHHBIM PETHUCTPOB yYeTa.

®opmyna ans pacyera LGD:
COBOKYITHBI OCTAaTOK JI€OMTOPCKOM 3a70JKEHHOCTH Ha naty T3 / (COBOKYMHBIA OCTaTOK

nebutopckoit 3an0mKkeHHOCTH Ha naTy T0 + gebetoBsiii 060poT 3a nepuoa T3-TO).

Tak kak LGD = 1-RR, caemosareasno RR=1-LGD




Koadduimentst u mokazarenw, coOpaHHbIE HAa OCHOBAaHHHM CTAaTHCTUYECKUX JIaHHBIX

VYnpasnsmoneil KOMIIaHUU, TIPUMEHSIOTCS ISl pacyeTa KPEAUTHOTO pUCKa MPU OMpeleIeHUH CTOUMOCTH
YHCTHIX aKTHBOB KO BceM (hOHIaM, B TOM Yuciie C(HOPMHUPOBAHHBIM W/WUIM MPUHSATHIM TIOJ] yIIPaBJICHHE
nocie mnojacyera Ko3(PPUIMEHTOB Ha TEKYIIMHA KaJeHJApHbI TOJA, C IENbI0 E€IMHOTO MOAXOoJa K
MIPUMEHEHHIO pacdyeTa CTOMMOCTH YUCTHIX aKTHBOB.
000 «YK «IIparma Kanutam» momyckaeT yTOYHEHHE pacueTa METOIUKH KOA(D(PHUITMEHTOB, UCIOJIB3Ys
Oonee cexue (OONbIINE) MACCUBBI JAHHBIX JUIA OOJiee TOYHOTO ONpPENIETICHUs BEPOSITHOCTU jaedoiiTa.
YTouHEeHHbIE METONMKH pacuera Kod(h(UIMEHTOB YTBEP)KIAIOTCS K NMPUMEHEHHIO C JaThl BHECEHUS
Takux u3MeHeHHi. CTaTUCTUYECKHUE [aHHbIE HCIONb3YIOTCA 3a nepuoja, HaunHas ¢ 2016 roma u
MOJUIeXKAT E€XKErogHoMy nepecuery. CBeleHUS O PaCCUMTAHHBIX KOI(PQUIMEHTaX MPEAOCTABISIOTCS
VYropasnsoomeid KoMIaHued B CIENHMATU3MPOBAHHBIN JEMO3UTAapUil Ha JaTy Havaja HPUMEHEHUS
Hactosauux [IpaBun u ganee He nozaHee 31 sHBaps roja, CIEAYIOLIETO 3@ OTYETHBIM

B cnydae BO3HUKHOBEHHUs (DAKTHUECKOH MPOCPOYKH HCIOTHEHHUS O0s3aTelIbCTBA IO 3aiiMaM
BBIIAHHBIM CIIPaBEJIMBAsi CTOUMOCTh IIPOLIEHTOB MO MPOCPOUECHHOMY 3aiiMy MPU3HAETCS PaBHOI HYIIO.
[Tox naroit mpoCcpoUKM AJisi OMPEIeTICHUS MTPOLICHTAa 0OSCIICHEHUS B TJAHHOM ITYHKTE TTOHUMAETCsI
pabouwii 1eHb, CNeAYIOUIUH 3a 1aTOM, KOr/1a JohKHA Oblja ObITH MOTalleHa 3a/10J5KEHHOCTD T10
MPOIICHTaM HJIM OCHOBHOMY JIOJITY.



Ilpunoswcenue No3

HOpﬂ)IOK pacuera J€HEKHBIX IOTOKOB OﬁJII/IFaIII/II/I C HEONIPEACJICHHBIM KYITIOHOM B 6y)1y1ueM B

cJIy4yae OTCYTCTBHUS LeHbI 1 ypoBHA

IIo O6J'II/IFaI_II/I$IM C IICPEMCHHLIM KYIIOHOM JJIsI OLICHKU 6y,Z[y'H_II/IX JCHCKHBIX IIOTOKOB, BCIHMYHMHA
KOTOPLIX HE OIIPEACIICHA HA MOMCHT OLICHKH, UCITIOJB3YIOTCA PA3JIMYHBIC ITOAXOAbI AJId IBYX CIIy4acCB:

e [lo BbIMYyCKY/3MUTEHTY HE MPOUCXOUIIO PE3KOT0 U3MEHEHHs KPEAUTHOIO KaueCTBa;
e [lo BBITYCKY/SMUTEHTY MTPOUCXOAMIO Pe3Ke N3MEHEHHsSI KPEAUTHOTO Ka4eCTBa.

1. Ilo 31;myc:<y/3mumenmy He npoucxoduﬂo PE3KO20 UBMEHEHUA erdumnozo Kauecmea.

MGTO,I[LI, YKa3aHHBIC HUKEC, IPUMCHAIOTCA B UCPAPXUYCCKOM ITOPSAOKE.

1.1.

1.2.

1.3.

IIpu Hanuuum nporHosza MOP mo 06a3oBoMy IOKa3aTeiro, MCIOJIB3YEeMOMY JUIsl OINpe/esIeHUs

BEIMYMHBI KynoHa (Hampumep, WUIIL]), BenrunHbl KylIOHOB Ha CPOKH, UMEIOIIMECS B MPOTHO3E

MD3OP, paccunThIBatoTCsl HA OCHOBaHUU JaHHBIX Nporuoza MOP. Eciau nporuoz MOP umeercs He

Ha BECh MEPUO/I, TO OCTABILINECS KYTIOHBI ONPENEISIOTCS 0 METO/1aM, YKa3aHHBIM HIDKE.

[Ipu Hanmmuuu XOTst OBl OHOTO BBITYCKA aHAJOTHYHBIX OONHUTanuii (CpoK, 0ObEM BBIITYCKa) TOTO

K€ DMHUTEHTA, 10 KOTOPHIM Ha JIaTy OLIEHKHU €CTh 1IeHa aKTUBHOI'O PBIHKA, JUIsl pacyeTa BeIUYHUHbI

KYIIOHOB 1I€Ha NPUHUMAETCS paBHOM LIeHE, JAlOIIeH JT0X0JHOCTh 110 aHAJIOTMYHBIM OOJIUTaIUsIM.

B mensx pacuera BeIMYMHBI KaXAOrO OTAEIBHOTO OYAYIIEro KYHNOHA OHU TNPUHUMAIOTCS

paBHBIMHM Ha BECh HEONpPEIENEHHBIN OCTaBLIMIICS 10 MorameHus nepuoi. B cioyuyae Hanmnums

0ojiee OAHOrO BBITYCKAa AHAJOTUYHBIX OOJMranuil TOro e 3MHUTEeHTa (OJMHAKOBBIM CPOK U

00BbEM), 10 KOTOPHIM HA JIaTy OLEHKHM €CTh 1I€Ha aKTHBHOI'O pBIHKA, /ISl pacyeTa BEIUYUHBI

KYIIOHOB 1I€Ha IPUHUMAETCSI PABHOM CPEIHEN 1IEHE TaKUX BBIITYCKOB.

[Ipy OTCYTCTBMM LieHBI aKTMBHOTO PBIHKA JJIsl QHAJOTHYHBIX OOJUIaluil TOro e IMHUTEHTa

UCIIOJIB3YETCS MOAXO0 COXPAHEHUS! KPEAUTHOTO CIIPA/a.

1.3.1. Eciu neHa akTUBHOTO PBIHKA IO JAaHHOM oOiMranuu Morjia ObITh ompezesieHa He Oolee
yeM 1 (oauH) MecsI] Ha3aja, TO Ha KaXIbIH JEHb C ONpeJeNsieMOl LEHOW pacCUMTHIBAETCS
pa3HHIIAa CTAaBOK MEXIY JOXOJHOCTBIO K MOTAIIEHUIO MO JAHHON o0NUrauu U ctaBkoil B G-
kpuBoii mo OP3 Ha cpok, paBHBIN Tropanun obmuranuu. Crpaa onpenaenseTcs Kak cpeiHee
3HAUEHUE MEXIy ITUMM pasHULaMH. {1 pacueTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB IIEHA
MIPUHUMAETCS paBHOM IIE€HE, AA0IIeH JOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OLIEHKH, TIE:
I' — cTaBKa KpUBOH OecKynmoHHOH 1oxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpeauumii cpai.
1.3.2. Ecnu 1ieHa akTUBHOTO pBhIHKA OOJMTralii HE MOTrjia OBITH OmpeneseHa He Ooiee ueMm |
MecsI[ Ha3ajl, TO B Ka4eCTBE KPEAUTHOTO CIPHJa MPUHUMACTCS YCPEIHEHHBIM KpPEAUTHBIN



CIpd 3a OJMH Mecsll He Oojiee YeM IO TpPeM APYTHM OOJIHUTAIHMSAM TOTO K€ SMHTEHTA C
HanOosiee ONMM3KUMHU K OIEHMBAaEMOMY MropanusMu. KpemuTHBIH CIpd]l pacCUUTHIBACTCS
agajgoruuso . 1.3.1.

1.3.3. Ecnu sMUTEeHT He UMeeT APYTrux OOJIHUranuil, MMEIOIIUX [IEHY aKTUBHOTO PbIHKA B TE€UCHHE

IPEABIAYIIErO0 MeCsAla, TO I OLICGHKM HEU3BECTHBIX KYIIOHOB IIPUMEHSETCS MOIAXOL
«QUIEIIOHOB)» KPEJUTHOIO PUCKA 110 PEUTHHIY SIMUTEHTA. /JJOXOIHOCTh IPUHUMAETCS paBHOU
JOXOJHOCTH 110  COOTBETCTBYIOIIEMY MHJICKCY  OONMranuif, COOTBETCTBYIOLIEMY
PEUTHHTOBOM TPyIIE, K KOTOPOH OTHOCUTCS OIICHUBaeMasi OOIUTaIus:

B 3aBucMMOCTH OT KpEIWTHOIO pEWTHMHra Yy BBIIYCKa JOJrOBOM II€HHOM Oymaru
(KpeIuTHBIM PEUTHHI B BaJllOTE€ HOMMHAJA), @ B CIydae €ro OTCYTCTBUSA - PEUTHHIa
SMHUTEHTa WIK NOpYy4uTeNs (rapaHTa) JA0JIFOBOM LieHHOM Oymaru, JoJiroBas IieHHas Oymara
MOKET OBITb OTHECEHAa K OJHON Hu3 4eTblpeX peUTHHroBbIX TIpymni. I[lpum Hamumuuum
HECKOJIbKUX PEUTHHIOB, BIOMpAETCs HauOOJIBIIMN U3 UMEIOIINXCS AKTYaJIbHBIX KPEAUTHBIX
peiitunroB. Eciin mopyduTensCTBO MO BBIMTYCKY JOJTOBOW IIEHHOW Oymarm oOecrieunBaeT
UCIIOJHEHUE 0053aTeNIbCTB B IOJHOM O00bEME M (WMJIM) TrapaHTHs BbIJAHA Ha CyMMY
HOMHHAJIBHOM CTOMMOCTM M HPOLEHTOB IO TAaKUM JOJTOBBIM IEHHBIM OyMmaram, TO
BbIOMpaeTcsi HauOOJBIIMKA M3 MMEIOIUXCA AKTYAJIbHBIX KPEAUTHBIX PEUTHHIOB BBIITyCKa
JIOJITOBOM 1IEHHOH Oymaru u nopy4uress (rapanra).

5 Moody's S&P Fitch Peit
AKPA Kerepr Mexnynapoanasi | Me:xnynapoanasi | MesxkayHapoaHas crTnHronast
PA rpynmna
HIKaJa HIKaJa HIKaJa
Baal BBB+ BBB+ 5
Baa? BBB BBB Peiitunrosas
rpymmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”:l’f;f‘; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
A-RU), rUA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
'UBBB- PeiituaroBast
BB+(RU) rUBB‘I‘, B2 B B rpynmna 111
BB(RU) ruBB B3 B- B-
bonee Hu3kuil pedTHHT / pEUTUHT OTCYTCTBYET Peiirunropas
rpynna IV

e Peittunrosas rpymma [
Wunexc koprnopatuBHbIX obnurarmii (1-3 rozaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunekc kopropaTuBHbIX oosmranuii (1-3 roma, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Wunexc kopriopatuBHbIX obmurarmii (1-3 roga, B- < peiitunr < BB-),



Tuxep - RUCBICPB3Y;

e Peittunrosas rpynma [V

BbIOMpaeTcss MHIEeKC B 3aBUCUMOCTH OT KOTUPOBAJIBLHOI'O YPOBHS, B KOTOPBIA BXOAMUT JIOJITOBast
neHHas Oymara: MHIEKC KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAJIbHBIN ypoBeHb 2) mnu Mupekc
KOTHUPOBAIBHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2

Tuxep -RUCBICPL3.

1.3.4. Ecnu SMUTEHT HE HIMEET PEUTHHTa, TO UCIIOJIb3YETCS MOIX0] «PEUTHHTA IO JOXOTHOCTH.
J1Jis 3TOTO Ha TOCTEIHIO JaTy, Ha KOTOPYIO UMEeTCs IIeHa aKTUBHOTO PhIHKA (WK HA ATy
OTpe/IeNiCHUs] TOCJEIHEro KylmoHa WX TocienaHeid odepTsl), ompenensiercs HauOosee
ONMM3KUI 10 JOXOJHOCTH HHJAEKC OOJuranuii, oOJMramusi B JalbHEHIIEM CUMTACTCS
MPUHAJICKALLEH K 3TOM KaTerOpuu PEUTUHIOB.

2. ITo amumenmy/ooauzayuu npouUcxooulo pe3Koe usmMeHeHue KpeounHozo Kavecmaed.

2.1.

2.2.

Eciu npousonuio ynaydmieHHWE KpPEAMTHOIO KadyecTBa B CIEACTBUM IOKYNKHM SMUTEHTA
KOMIIaHWEH ¢ OoJbIIell KpeAUTOCIOCOOHOCThIO (0O0Jiee BBICOKMM PEHTHHITOM), TO TIPH
OIpe/IeJIEHUN HEU3BECTHBIX KYIIOHOB B IOPSIJIKE, ONMKMCAHHOM B II. 1, B KaueCTBE aHAJOTMYHBIX
BBIIIYCKOB HCIOJIb3YIOTCS O0JUTalluy KOMIAHUU-TIOKYIaTels.

Ecmu mpomsonuio yxyamieHHe KpeAMTHOTO KadecTBa (CHIDKEHHE PEHTHHTa, KOPIIOPATUBHBINA
KOH(l)JII/IKT, S3HAYUMBIC IPCTCH3MU KOHTPAIrCHTOB HJIM TOCYAAPCTBCHHBIX OPraHoOB H T.H.), TO
OIPCACIIAIOTCA aHAJIOTUYHBIC CUTyalluW C APYTMMU SMUTCHTAMH B IIPOLIJIOM. B kaudectBe 0a3nl
AJI1 ONMpCACIICHUA OOXOAHOCTU IJid pacdeTa BCIMYHMHBI HCHU3BCCTHBLIX KYIIOHOB HCIIOJIB3YCTCA
OTHOCHTEJIBHBIN POCT CIP3/a IOABEPTHYBLIETOCA CTPECCY SMHUTEHTA B IPOLUIOM, YMHOKEHHBIN
Ha KpPEAWTHBIA CHp3A OLEHUBAEMOTO OMHUTEHTAa JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeHero cupi3aa 3a 10 (aecstsb)
THEW ¢ MOMEHTA CTPECCOBOTO COOBITHSI K CIIPATY JI0 CTPECCOBOTO COOBITH. [IpH 5TOM B TeueHUH
YKa3aHHBIX JIECSITH JHEH JOJKHO OBITH HE MEHee 5 (MATH) JHEH, Ha KOTOpbIe MO pe3yibTaTam
TOProB €CThb LUCHBI, UCITOJB3YEMBIC IJId OLUCHKHW Ha aKTUBHOM PBIHKE. B cirydac €CJIM TaKux I[Hefl
MeHee IATH, TO JAJIS pacueTa OTHOCUTEIBHOIO CIIP3/ia UCIIOIb3YIOTCS NIEPBbIe TaKue MATh JHEH.

2.3. Pe3koe wu3MeHEHUE KpCAUTHOI'O0 KadYeCTBa MOXKCT IMPU3HABATHCA B CICAYIOIIUX ClIydadaX

(BKJIIOYast, HO HE OTPaHUYUBASACH):

CHukeHne/pocT peiTHHTa BBIITYCKa/IMUTEHTA;

[TpuobOperenue sMUTEHTa KOMIaHUEH ¢ Oojiee BBICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Oosee
BBICOKUM/HU3KUM PEHTHHIOM);

Bxtouenne sMUTEHTa B CAHKIIMOHHBIN CITHCOK;

Cepbe3Hblil KOpHOPAaTUBHBIA KOH(IHKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.



IIpunoxenue 4

MeToauka onpeacjacHuss KpeauTHOro peﬁTHHl"a KOHTparedara (33 HCKJIIOYCHUEM erI[HTHOﬁ

1.1.

1.2.

1.3.

14.

2.1.

2.1.1.

2.1.2.

2.1.3.

OpPraHu3anMu)
|. OBIIME ITOJIOKEHUSA

Hacrosmas «MeTtoauka onpeneacHus KpeIuTHOTO PeUTHHTa KOHTpareHTa» (naisee — Meroauka)
YCTaHaBIMBAET KPUTECPUHU U TIOPSAJIOK OMPEACIICHUS KPEIUTHBIX PEHTUHTOB KOHTPAreHTOB.

Hacrosimas Meroauka OCHOBaHa Ha MNPHHIHUIE KOHCEPBATHMBHOCTH: UH(oOpMalus,
UCIIOJIb3yeMasl JJisl IPUCBOCHUS KOHTPAreHTy KPEIUTHOrO pEHTUHTA, JOJDKHA ObITh aKTyalbHOU U
JIOCTOBEPHOM; YeM MEHBIIUM 00bEMOM aKTYaJIbHOW U TocTOBepHOU MHpopmanuu odnagaer YK,
TeM 00Jiee KOHCEPBATUBHBIM JOJKHO ObITh 3HAUEHNUE BHYTPEHHETO KPEIUTHOTO PEUTHUHTA.

Hacrosmas Meroauka pactipocTpaHsaeTcsi Ha BCEX KOHTPATreHTOB, 32 UCKIOYCHUEM:
e cyObexToB P® 1 MyHHIIMIIAIBHBIX 00pa30BaHUI;

® KpEeAUTHBIX OpraHHU3alIHii;

[ ]

[Tepeuenr uHGOpPMAIMKM, HEOOXOTUMOM NJIsi TPUCBOCHHSI KOHTPAreHTY KPEIUTHOTO PEHTHHTA B
COOTBETCTBUU C HacTosen Meroaukoi, npuseaeH B [Ipunoxenun Nel k Hacrosieit Metonuke.

I1. TEPMUHBI U ONIPEJIEJEHUS
B paMKax HaCTOHH_[eﬁ MeTOI[I/IKI/I HCIIOJIB3YIOTCS CIICAYIOIIINEC O6H.II/I€ TCPMHUHBI U OIPCACIICHUA:

KonTpareHTt — ropuauueckoe U0, HA KOTOPOE B COOTBETCTBHM C TpeOOBaHMSIMH IMyHKTa 1.3
HacTOALEH MeTOINKH pacipOCTPaHAETCs €€ JEHCTBHE.

AHAJIUTHYECKAs] OTYETHOCTL — 6YXFaJITepCKa$I OTUCTHOCTHb KOHTpArcHTa, HUCIOJb3yeMasd IJId
aHajlin3a €ro (I)I/IHaHCOBOFO HpO(l)I/IJBI, COCTaBJICHHAA C YUCTOM aHAJIUTUYCCKUX KOPPCKTUPOBOK. B
CIyda€ OTCYTCTBHA AHAJIHUTHYCCKUX KOPPEKTUPOBOK aHAJUTUYECKOH OTUETHOCTHIO SIBIISICTCS
MMpeaoCTaBJICHHAA 6yxranTepc1<a>1 OTUCTHOCTH KOHTPArcHTa.

AHaJIuTHYecKHe KOPPEeKTHPOBKHM — H3MEHEHMs IOKa3arejeil OyXraiarepckoil OTYEeTHOCTH
KOHTpareHTa, OCYIIECTBIIsIEMble B Ipoliecce aHanu3a ero (QuHaHcoBoro mnpoduius. Llensro
BHECEHHUS AHAIUTUYECKUX KOPPEKTHUPOBOK SBISETCS OOECHeYeHHe MaKCHUMAaJbHO TOJIHOTrO
COOTBETCTBUS 3HAYCHMH (PMHAHCOBBIX IOKa3aTelel, pacCUMTHIBAEMbIX HAa OCHOBAHMUU JIAHHBIX
OyXrajaTepckol OTYETHOCTH KOHTpAareHtra, €ro peajbHOMY (PMHAHCOBOMY COCTOSIHMIO.
Heo0GxoauMocTh BHECEHHMsS aHATUTUYECKHX KOPPEKTHPOBOK MOXKET OBbITh 00ycIoBIEHa



2.1.4.

2.15.

2.1.6.

2.1.7.

2.1.8.

2.1.9.

2.1.10.

2.2.

cneunukoil mpuMeHseMbIX cTaHgapToB Oyxrairepckoro yuera (PCBY, MC®O, U.S. GAAP,
yIpaBJeHYEeCKasi OTYETHOCTh M Jp.), CHEHU(PHUKONH YYETHOM MOJIMTHKH KOHTPAreHTa, a TaKkkKe
HAJTMYUEM OITMOOK B CUCTEME OyXTalTepPCKOrO yueTa KOHTPareHra.

Kpenutnbiii peiitunr (CRA) koHTpareHTa — cTaHAapTU3WPOBaHHAs OIlEHKA CIOCOOHOCTH W
JKEJIaHUs KOHTpAareHTa CBOEBPEMEHHO U B IOJIHOM OOBEME WCIONHSTH MPUHATHIE Ha Cce0s
o0s3aTenscTBa  (CTAaHAAPTU3UPOBAHHAS OIEHKA BEPOSITHOCTH HACTYIUIeHHsl jAedoiaTta 1o
o0s13aTenbCTBAM KOHTpareHta). KpenuTHBIM PEeHTHHT TPHUCBAMBAETCS KOHTPAreHTY IyTEM €ro
OTHECEHMUS K ONPE/ICTICHHON PEUTUHIOBOM KaTeropuHu.

I'pynma — MaTepHHCKOE IPENpUATHE M BCE MOAKOHTPOILHBIE €My HPEANPHUATHS, a TaKKe
KOHTPOJIMPYEMBIE OJTHUM JIUIIOM (MO0 HAXOSIIUECs MOJ COBMECTHBIM KOHTPOJIEM HECKOIBKUX
bu3nYeCKuX WM IOPUAMYECKUX JHI), 2 U Oojiee XO3SMCTBYIOUIMX CYOBEKTa; MpPU ITOM
XO3SUCTBYIOIINE CYOBEKTHI (FOPHIWYECKUE JIMIA) MOTYT OBITh HE CBS3aHBI MEXKIy COOOM
IOPUAMYECKUMU WJIM UHBIMHU OTHOUICHUSIMH, a TaKKe OCYLIECTBIIATh pa3Hble BUIbI OU3HECA.

Hedoar — moboit BUJ 0TKa3a KOHTpPAreHTa OT MCIIOJHEHUS CBOUX 0053aTeIbCTB (B TOM YHCIIE IO
MOTAIICHUIO OCHOBHOM CYMMBI 33/I0JDKEHHOCTH, YIIaTe MPOLEHTHBIX TUIATEeKEH MM KOMHCCUM)
nepen YK. Jledbont xoHTpareHTa (QUKCHPYETCS MPU HACTYIUICHHH OJHOTO M3 CJICAYIOIIMX
00cTOSTENsCTB: 1) KOHTpareHTa He B COCTOSIHUU HCIONHUTH CBOHM 00S3aTeNbCTBA MEpel  OM
(Zpyrumu KOHTpareHTaMH/SMUTCHTAMH ) oe3 HIPUHATUSA oM (Zpyrumu
KOHTPareHTaMH/3MHUTEHTaMH ) TaKHUX Mep, KaKk peanu3aius o0ecrnedeHus (€Ciu TaKOBOe UMEETCsl);
2) koHTpareHTa Oosiee yem Ha 30 JHEW MPOCPOUUIT UCTIOJIHEHUE CBOUX 00S3aTENIbCTB MEpPEe]] OM
(IpyruMH KOHTpareHTaMu/SMUTEHTaMH ).

Texuuuyeckuii 1eoaT — HEUCIIONHEHHE KOHTpareHTa CBOMX OOS3aTENBCTB IEpe]]  OM TIpH
OJTHOBPEMEHHOM HAJIMYMM CIEAYIOUIMX OOCTOSATENbCTB: 1) JUIMTENBHOCTh HPOCPOUEHHOMH
3a/10JDKEHHOCTH KOHTpareHTa cocraisieT 30 KaJeHAapHbIX AHEW UM MEHeEe; 2) y  a OTCYTCTBYET
CYXJIEHHE O TOM, YTO KOHTPAreHTa HE CMOKET MOJIHOCThIO UCIIOJHUTh CBOM 00s513aTeNbCTBA MEPE]
oM 110 ucredeHus 30 KaJeHAApHBIX AHEW C JaThl HACTYIJIEHUS CPOKA MCIOJIHEHMS 00s13aTENIbCTB
KOHTpAareHTa.

KpeauTHblii puck — BEpOSTHOCTh BO3HMUKHOBEHHMS y  a ()MHAHCOBBIX NOTEPh BCIEACTBUE
HEHCIIOJIHEHHSI UM HEHA/IJIE)KAIEro UCIOJIHEHUS! KOHTpareHTa CBOMX 0053aTeNbCTB MEpea  OM
[0 TOCTaBKE JIEHEXHBIX CPEJCTB WJIM HHBIX aKTUBOB JIMOO CYIIECTBOBAHMS pPEANbHON YIpo3bl
TaKOT0 HEUCIIOJIHEHUs (HEeHAIeKAaIlero HCIIOTHEHNS).

DakTOp PUCKA — ACTIEKT JEATEIbHOCTH (COOBITHE, SBIEHUE), KOTOPHIH (-0€) MOXKET MOBIUATH Ha
OLIEHKY BEJIMUMHBI KPEIUTHOTO pUCKA (KPEAUTHBIN PEHTHHT KOHTPAreHTa).

BepositHocth 1edoara (probability of default, PD) — orTHOcHTEeNbHBIH IOKA3aTelb,
OTpaxkaroluid (B MPOIEHTaX) BEPOSTHOCTh HACTYIUICHHs ae(doaTa KOHTpareHTa Ha 3aJaHHOM
TOPHU30HTE.

B pamkax Hacrosinieit MeToIMKu UCIIOJIb3YIOTCS CIEYIOLINE COKPAIICHUS:
e EBIT — Earnings before interest and taxes (mpuObLUIb 10 BhIUETA TPOLIEHTOB U HAJIOTOB);

e EBITDA — Earnings before interest, taxes, depreciation, and amortization (puOBUTH 10
BBIYETA MPOIEHTOB, HAJIOTOB U aMOPTU3AIMOHHBIX OTUUCICHH);

¢ |AS - international accounting standard,;

e U.S. GAAP — Generally Accepted Accounting Principles (United States);
e MC®O (IAS) — MeXIyHAPOHBIC CTAHAAPTHI (PUHAHCOBOW OTYETHOCTH;
e PCBY - poccuiickue cTaHIapThl OyXTaJITepCKOTO Y4eTa;

e P® — Poccuiickas ®enepanus.



3.1

3.2.

3.3.

4.1.

I11. OBIUE IPUHIMIIBI OIIPEAEJEHUS KPEJUTHOIO PEUTHHIA (CRA)

OnpenencHue KpeauTHOro peiituara (mmenyemoro Takke CRA, on anri. credit risk assessment)
KOHTpAreHTa BKJIFOYACT CIICIYIOIINE OCHOBHBIC ITAIIbI:

e aHanu3 (HaKTOPOB pPHUCKA, CBSA3AaHHBIX C Ou3Hec-mpoduaeM (aHAMHM3 OU3HEC-TPODUIIS)
KOHTpareHTa;

e aHanu3 (PAKTOPOB pHUCKA, CBSA3aHHBIX C (PMHAHCOBHIM mNpoduiaem (ananu3 (GpUHAHCOBOTO
npouIIst) KOHTPAreHTa;

® OIpe/elicHue MPOMEKYTOYHOTO 3HAYEHHSI KPeIUTHOTO PeiiTHHra KOHTparcHTa (Ha OCHOBE
aHanu3a OusHec-npodmia U GuHAHCOBOrO MPOodHIIT KOHTpareHta, umeHyemoro takxke BCA,
ot anri. baseline credit assessment);

® aHAJIW3 CTENEHU BIUSHUS JONOJHUTENbHBIX (PAKTOPOB PUCKA, CBSI3aHHBIX C BO3MOKHOCTHIO
NMOJy4eHHs]  KOHTPareHToM (PMHAHCOBOIl  MOJJEP:KKH CO  CTOPOHBI  OpPraHOB
rOCy/IapCTBEHHOW BJIACTU W (WJIM) CBOMX COOCTBEHHUKOB, HAa TPOMEKYTOUYHBIM KPEIUTHBIM
peiitunr koarparenta (BCA);

e OIpe/e/ieHue UTOrOBOIO 3HAYEHUS KPEOUTHOIO pEHTHHra KOHTpareHTa (KOppEeKTHpOBKa
MPOMEKYTOUYHOTO 3HAYEHUSI KPEAUTHOTO PEHTHHTa C Y4ETOM JOIMOJHUTEIBHBIX (aKTOPOB),
CRA.

WHTerpanbHas KOJIWYECTBEHHAs OIICHKA MO0 KaKIOW Tpynne (pakTopoB pucKa MOXKET MPUHUMATh
3HayeHus: oT 0 (T KOHTPAreHTOB C CaMbIM HHM3KUM YpOBHeM HajaexxkHoct) ao 100 (s
KOHTPAareHTOB C CAMbIM BBICOKAM YPOBHEM HAJEKHOCTH). IHTeTpanbHast KOJMMYeCTBEHHAs! OI[CHKA
M0 Ka)xJ10¥ rpymme (pakTopoB PUCKA MOIYy4aeTCs MyTeM CyMMHUPOBAHHS OLICHOK MO OTAEIbHBIM
nokazatessiMm ((pakTopaMm pucka), y4acTBYIOIIMM B pacuere, M MOCIEAYIOMICH KOPPEKTHPOBKHU
MOJyYUBIICICS ~ BEIMYMHBI  NPU  BBISIBJICHUM  JOMOJHUTEIBHBIX  (PAKTOPOB  pPHCKa,
NpeIyCMOTPEHHBIX  HacTosmied Mertoqukoil. B cimywae ecnm B pesynprare  ydeTa
WHAUBUAYAIbHBIX ()aKTOPOB pUCKA 3HAYECHUE WHTETPAIbHON KOJUYECTBEHHOM OIICHKHU MO KaKOii-
6o u3 rpynn (HaKTopoB pucka Moaydmiock MeHbmie 0 wimu Gompmie 100, TO mHTErpagbHas
KOJIMUECTBEHHAs OIIEHKa M0 JaHHOW Tpymie (pakTopoB pucka mpuHuMaeTcs paBHou 0 wiu 100
COOTBETCTBEHHO. B ciiyyae oTcyTcTBHS MH(pOpPMALUU Ul OLEHKH OTAENIbHBIX (PAKTOPOB pHCKa,
MIEPEYUCIICHHBIX B HacTosmel MeToauke, 6aibHas OlleHKa TakuX (PaKTOPOB PHCKa MPUHUMAETCS
paBHOU HYIIIO.

[Tpu npUCcBOEHUU KOHTPAreHTY BHYTPEHHETO KPEAUTHOIO PEUTHHIa JOJDKHA MCIIOIb30BaThCS BCA
uMmerotasics (JocTynHas) MHpopManus O KOHTpareHTe M ero jAesrenbHocTd. Mcmosnb3yemast
UHpOpMaLUs JO0JKHA YJIOBIETBOPATh KPUTEPUSM AKTYyaJbHOCTH, JOCTOBEPHOCTH W TOJHOTHI.
Hcnonp30BaHnEe [aHHBIX, HE MOJITBEPKICHHBIX JOKYMEHTAJIbHO (B TOM 4HCIE CBEICHHI,
HOJYYEHHBIX U3 CPEJCTB MaccoBoW MH(OpMaluu, u3 cetu MHTepHeT, a TakkKe HermocpeCTBEHHO
OT KOHTpAareHra), CJeIyeT OCYLIECTBISATh C YYE€TOM HUX BO3MOXKHOM HEJIOCTOBEPHOCTH U
HEOOBEKTUBHOCTH.

V. AHAJIN3 BUBHEC-IPO®WJISI KOHTPATEHTA

Ounenka OusHec-mpoguiIsA KOHTPAr€HTa IMPEIIOIAraeT aHaJIW3 KadecTBa KOPIOPATUBHOIO
YIPaBIEHUS, KOHKYPEHTHOW CTPAaTEruH, IMOJOXKEHHS KOHTPAareHTa Ha PBIHKE M €ro JIEJIOBYIO
penyTanuio, a Takxke aHainu3 (GakTopoB, 00yCIaBIMBAIOIINX JOJITOCPOUYHYIO IMPHUBIIEKATEILHOCTD
orpacau. OueHka Ou3Hec-mpoduJsi 0cO0EHHO AKTYaJIbHA JJIsl KOHTPAareHTOB C OOJBIIMM
CPOKOM HUCIIOJTHEHHS 0053aTeIbCTB, KOTOPbIE MOTYT CTOJIKHYTHCS C TPYJHOCTSMU C UCIIOJIHEHUEM
0053aTeNbCTB B CHJy JAMHAMUKM W [HMKIMYHOCTBIO CIPpOCAa Ha MPOAYKIHIO, CE30HHBIMHU
KOJICOAHUSIMA aKTUBHOCTH, CMEHOW TEXHOJIOTMM W TIPEANOYTEHUH MoKymnaTtened u T.1. Ecium
pUCKH OM3HEC-TIPO(UIIS BBICOKH, ATO SIBISETCS OCHOBAaHUEM JJIsi CHIDKEHUS IMPOMEKYTOUYHOTO
KpeauTHOTO peiitunra kouTpareHta (BCA).



4.2.

4.3.

Onenka OusHec-MpoQUis KOHTpAareHTa IPOBOIUTCS Ha OCHOBE aHalU3a IPEIOCTaBISIEMbIX
KOHTpareHTa CBEeICHUM, OMyOJIMKOBAaHHBIX B SMUCCHOHHBIX JIOKYMEHTaX, a Takke MH(OpMalUH,
IIOJIYYEHHOM W3 OTKPBITHIX HMCTOYHUKOB O COCTaBE AKI[MOHEPOB, MEHEIKMEHTE, IO0JIO)KEHUU

KOHTparc¢HTa Ha PbIHKE U €Iro HCHOBOﬁ pernyraguu.

[Tokazarenu (dakTopbl pUCKa), UCTIOIb3YEMbIC JJIsi aHanu3a Ou3Hec-Mpoduiiss KOHTpAreHTa, u

COOTBETCTBYIOIIHME UM OasIbHbIC OLIEHKH npHuBeneHbl B Tabmuie Nel.

Tabauya Nel

i HanmMmenosanue nmoxkazareis

Cymma 6amioB

Knaccuukaiys oTpaciu Ho ypoBHIO PHCKa':

® OTpacii, OTHOCAIIMECA K KaTCropmuunu A,

e OTpaciy, OTHOCSIIUECS K Kareropuu B, 127(’)5
e oTpaciu, oTHocsmmecs K kateropuu C, 15
1. ® OTpaciH, OTHOCSIIUECS K KaTeropuu D, 12,5
e  OTpaciy, OTHOCSIIUECS K Kareropuu E, 10
e OTpaciu, OTHOCSIINECS K Kareropuu F, 7,5
®  OTpaciH, OTHOCAIMECS K kaTteropuu G, 2?5
e OTpacii, OTHOCSIIUECS K Kareropuu H.
Pa3zmep Om3Heca KOHTpareHTa (OIpenenseTcs Ha OCHOBAaHMU pa3Mmepa
BBLIPYYKH KOHTpareHTa 3a nocneanue 12 mMecsnes)'
e csoimre 3 000 mipa. pyo.,
e [1920 mapa. py6.; 3 000 mapa. pyo.], [17’%? 20]
) e [1080 mapx. py0.; 1920 mupa. py6.], [15; 17,5]
' e [480 mupa. py6.; 1080 mupa. pyo0.], [12,5; 15]
e [240 vupa. py6.; 480 mapa. py6.], [10; 12,5]
e [90 mupa. py0.; 240 mapa. pyo.], [75’_5;7150]
e [45 wipa. py6.; 90 mupa. py6.], E2:5;’5}
[

0 mipa. py0.; 45 miapa. py6.].




OueHKa PBHIHOYHBIX TIO3WIMI KOHTPAreHTa (JOJM KOHTpareHTa Ha
PBIHKE)':

pBIHOYHAsA J0Jsl KOHTpareHTa II0 COOTBETCTBYIOIIEMY BHIY
JeATeIbHOCTH B Mupe npeBbiaeT 20% min KOHTPAareHT BXOAUT
B TOP-5 kpynHeHmx B MUpPE 10 TaHHOMY BUJY JE€SATEIbHOCTH,
pPBIHOYHAsA J0Jsl KOHTpareHTa II0 COOTBETCTBYIOIIEMY BHIY
JesATeIbHOCTH B Mupe npeBbimaeT 10% win KOHTpareHT BXOIUT
B TOP-15 xpynHeWmux B MHpe II0 JaHHOMY BHIY
JIeATEIBbHOCTH,

pPBIHOYHAs J0Jsl KOHTpareHTa II0 COOTBETCTBYIOUIEMY BHUAY
JeATeIbHOCTH B Mupe npesbimaer 0,5% WM KOHTpareHt
BxoauT B TOP-30 kpynHeWmmx B MHpe [0 JaHHOMY BHIY
JIeATEIbHOCTH,

pPBIHOYHASI 70l KOHTpAareHTa I0 COOTBETCTBYIOLIEMY BUAY
NeSITEILHOCTH B CTpaHe 0a3upoBaHMs KOHTPAreHTa MPEBHIIACT
30% wnu xkoHTpareHt BXoauT B TOP-3 kpynHelmux B cTpaHe
[0 JIaHHOMY BUJY J€ATEIbHOCTU (TIPU 3TOM PEUTHHI CTPaHbI
BEJICHUS JIEATEIbHOCTH COOTBETCTBYET WJIM BBIIIE KaTErOpUU
BBB mno knaccudukanuu MeXIYHApPOIHBIX PEHTHHIOBBIX
arcHTCTB),

pBIHOYHAsI JOJs KOHTpPAareHTa IO COOTBETCTBYIOLIEMY BHUAY
NESTENIbHOCTH B CTpaHe 0a3WpOBaHUS KOHTPAreHTa MPEBBILIIACT
10% wnu kouTparent BxoautT B TOP-5 kpynHelimux B cTpaHe
[0 JIaHHOMY BUJY J€ATENbHOCTU (IPU 3TOM PEUTHHI CTPAHbI
BEJICHUs JEATEIbHOCTH  COOTBETCTBYyeT Kareropun BBB u
BBIIIE IO KJIACCU(PHUKAIMKA MEXIYHAPOJHBIX areHTCTB) JHOO
pPBIHOYHASI 107l KOHTpAareHTa I0 COOTBETCTBYIOLIEMY BUAY
NeSITebHOCTH B CTpaHe 0a3upoBaHMs KOHTPAreHTa MPEBbIACT
30% wnnu xoHTpareHT BXoAuT B TOP-3 kpynHeHmux B cTpaHe
M0 JIaHHOMY BUJIY JEATENbHOCTH (TPU ITOM PEUTHHT CTPaHbI
BEJICHUE ACATEILHOCTH COOTBETCTBYET Kareropuu BB u Beime
1o KJIaccu(UKALUKA MEXTYHAPOJIHBIX PEUTUHIOBBIX ar€HTCTB),
pPBIHOYHAs JA0Jsl KOHTpAareHTa II0 COOTBETCTBYIOIIEMY BHIY
NeSITebHOCTH B CTpaHe 0a3upoBaHMs KOHTPAreHTa MPEBbIIACT
5% win xoHTpareHT BxoauT B TOP-10 kpynHeimux B cTpaHe
[0 JJaHHOMY BUJY J€ATEIbHOCTU (TPU 3TOM PEUTHHI CTPAHbI
BEJICHUS JIEATEIbHOCTH COOTBETCTBYET Kareropuu BB u Bbime
Mo Kjiaccu(pUKaMK MEXKTYHApOIHBIX PEUTHHIOBBIX areHTCTB)
anb0 pBIHOYHASL JOJS KOHTpareHTa IO COOTBETCTBYIOIIEMY
BUAY JIeATENbHOCTH B CTpaHe O0a3upoBaHMs KOHTpareHTa
npesbimaer  10% wunum  koHTpareHT BxomuT B TOP-5
KpYNHEHIINX B CTPAaHE IO JAaHHOMY BHJY JIEATEIbHOCTH (TIpU
OTOM PEUTUHI CTPaHbl BEACHHUE AEATEIBbHOCTH COOTBETCTBYET
Kareropud B u Bbllle 1o KiacCH(pUKAUUU MEXIYHAPOIHBIX
areHTCTB)

pPBIHOYHAs JA0Js KOHTpAareHTa II0 COOTBETCTBYIOLIEMY BHAY
JeSITeIbHOCTH B CTpaHe 0a3upoBaHMs KOHTPAreHTa MPEBbIIIACT
1%

NETHOUHAY9 1TOT9 KOUHTODATAHTA 110 COOTRATCTRVEIOIIIAMY RUATIV

20

17,5

15

12,5

10

7,5

2,5




OueHnka nuBepcuUKanuy OM3HECA KOHTPAreHTa Mo OTAENIbHBIM BUAAM
JeATeNnbHOCTH (OU3HEC-CerMeHTaM)':

KOHTPAareHT IIpPeJICTaBJIeH B 4YeThipex M Oojiee CerMeHTax,
cOaJIaHCUPOBAHHBIX [0 pa3MepaM (01 BBIPYYKH B KaKIOM
cermenTe cocraniseT He 6osee 20-30% COBOKYIHOMN BBIPYUKH).
KOHTPAreHT MPE/ICTABJICH B TPEX CETMEHTax, COATAHCUPOBAHHBIX 10
pa3Mepam (1071 BBIPYUYKH B Ka)XJI0M CErMEHTE COCTaBIISIeT He Ooliee
30-50% COBOKYIHOM BBIPYYKH).

KOHTpPAreHT MPEeJICTaBIIEH B JIBYX CETMEHTaX, cOaJlaHCUPOBAHHBIX 10
pasmepy (0 BBIPYYKH B KaXKJIOM CETMEHTE COCTaBIIsieT HE Oojee
85% COBOKYIHOM BBIPYYKH).

KOHTpPAreHT MPEJICTaBIeH B OJIHOM CErMEHTE; JUOO KOHTPareHT
MPEJICTaBJICH B HECKOJBKUX CETMEHTaX, MPU 3TOM Ha OJUH CETMEHT
npuxoautcs 6onee 85% BBIPYUKH.

Onenka auBepcU(UKalMK MPOJAXX KOHTpAareHTa I10 pEeruoHaM u
perMoHaNbHON IPUHA/UIEKHOCTH KOHTpAareHra (ompenensierca Ha
OCHOBaHMHM pa3Mepa BBIPYUKH KOHTPAreHTa 3a MocieaHue 12 oT4eTHbIX
MeCSIEB W TI0CIIeIHUN 3aBepIIeHHbINH (PUHAHCOBBIN To)':

e peanmuzanus  npoaykumu  (paboT,  yClIyr) — KOHTpareHTa
OCYLIECTBIISIETCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHUIIen He
npesbiiiaeT 20% BbIPYUKH,

e peanmuzanus  npoaykuuu  (paboT,  yCIyr) — KOHTpareHTa
OCYLIECTBIISIETCS B Pa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He
npesbiiiaeT 30% BbIPYUKH,

e peanmuzanus  npoaykuuu — (paboT,  yCIyr) — KOHTpareHTa
OCYLIECTBIISIETCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He
npesbiiiaet 40% BbIPYUKH,

e peanuzanMs  Opoaykuuu  (paboT,  yciyr) — KOHTpareHra
OCYLIECTBIISIETCS B pPa3HbIX CTpaHax, JOJIsI KpyNHEHIIen He
npesbiiaeT 50% BbIPYUKH,

e peanuzanMs  Opoaykuuu  (pa®oT,  yclIyr) — KOHTpareHra
OCYLIECTBIISIETCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He
npesbiiaeT 60% BbIPYUKH,

e peanuzanMs  OpoaykouM  (paboT,  yciIyr) — KOHTpareHra
OCYHIECTBIISIETCS B pa3HbBIX CTpaHax, J0JI1 KpyIHEWIen
npesbiiaer 60% BbIpYUKH

10

7,5

2,5

1,25




4.4,

OneHka quBepcuuKamy cObITa KOHTPAreHTa.

s 6cex Konmpazenmos, Kpome op2aHu3ayuLl pO3HUYHOU MOP206IU.

* Ha 10 KpynHEHUIMX HEe3aBUCUMBIX MOTPEOHUTENEH IPUXOAUTCS MEHEE
10% coBOKYNHOI BBIpYYKH KOHTPAr€HTa, IPU 3TOM Ha CBSA3aHHBIC
CTpYKTypel mnpuxoautcs wmeHee 30% COBOKYNMHOW BBIPYYKH
KOHTpPAareHTa,

* Ha 10 KpymHEHIINX HE3aBUCHUMBIX NOTPEOHTENCH MPUXOAUTCS OT
10% no 25% cOBOKYIHON BBIpYYKM KOHTpareHTa, Ipu 3TOM Ha 13
CBSI3aHHBIE CTPYKTyphl mpuxoautcs wmeHee 30% COBOKYIHOM
BBIPYYKH KOHTPAreHTa; 10

* Ha 10 KpynmHEHIINX HE3aBUCHUMBIX NOTPEOHTENCH MPUXOAUTCS OT

6. 25% no 50% COBOKYNHOW BBIPYYKHM KOHTpareHTa, IpU 3TOM Ha 7
CBSI3aHHBIE CTPYKTyphl mpuxoautcs wmeHee 30% COBOKYIHOM
BBIPYYKH KOHTPAreHTa; 4

* Ha 10 KpynHeHIMX He3aBUCUMBIX TOTPEOUTENEH IPUXOAUTCS MEHEEe
65% COBOKYIHOW BBIPYYKH KOHTpareHTa, IpHU 3TOM Ha CBS3aHHbBIE 2
CTpYKTypel mnpuxoautcs wmeHee 30% COBOKYIMHOW BBIPYYKH 1
KOHTpPAareHTa,

* Ha 10 KpynmHEHIINX HE3aBUCUMBIX MOTpeOuTeNeil mpuxoauTcs donee
65% COBOKYITHO BBIPYYKH KOHTPAreHTa;

* Ha 10 KpynmHEHIINX HE3aBUCUMBIX MTOTPEOUTENEH MpUXoanuTCs Ooee
80% COBOKYITHOM BBIPYYKH KOHTPAreHTa;

* Ha CBsI3aHHBIE CTPYKTYphl mnpuxoautcs Oonee 30% COBOKyIHOM
BBIPYYKH KOHTpareHTa.

Onenka auBepcUpUKALUU IIOCTABOK OCHOBHBIX BHJOB  CBHIPBS

(MaTepuanoB) KOHTpareHTa':

* OCHOBHBIE BMJIbI ChIpbsI (MaTepuajoB), MPOAYKLUHU, pabOT, YCIyr
NpUOOPETAIOTCS HAa OTKPBITOM pBhIHKE, U (WJIM) KOHTpareHta He
3aBHCUT OT KOHKPETHBIX IOCTAaBIIMKOB (PBIHOK ITOCTABIIHKOB
XapaKkTepu3yeTcs: BHICOKON KOHKypeHIMen), U (MIK) 10Jis 3aTpaT Ha
Ccelppe (MaTepuainbl) B CTPYKType ONEpPAllMOHHBIX PACXO0JI0B
KOHTpareHTa He3HauuTelbHa,

* UHCIIO TIOCTABIIMKOB OCHOBHBIX BHIIOB CBHIPbS (MaTepHalioB),
HNPOAYKIMH, paboT, YCIyTI OTPaHUYEHO, Y KOHTPAreHTa CyIIeCTBYET
3aBUCHMOCTh OT HECKOJIBKHX MOCTABIIMKOB 0 KaKOMY-THOO BHIY
ChIPbsi (MaTEpHAIOB), TIPH 3TOM pPa3pbiB JEJIOBBIX OTHOIICHHH C
OCHOBHBIMHM TIOCTaBIIMKAMH MOXKET HETaTUBHO TIOBJIHATH Ha
OTIEPALIMOHHYIO JIESTEIbHOCTh KOHTPAreHTa,;

* BBICOKAs 3aBHCHMOCTh KOHTpAareHTa OT OJHOTO IIOCTaBIIMKA II0
KaKoOMY-JINOO0 OCHOBHOMY BHUIY ChIpbsi (MaTepHajoB), MPOAYKIHUH,
pabor, yciyr;

* OCHOBHBIE BHUBI ChIpbs (MaTepuajioB), MPOAYKLIHH, paboT, yciayr
MOCTaBJIAIOTCA  KOMMaHUsIMH  ['pynmel WM CBS3aHHBIMU

CTPYKTYpaMH.

10

ba3oBasi onenka Ou3Hec-mpoduJIaA KOHTpPAreHTa ONpeAesIeTcss B COOTBETCTBUU ¢ Tabmuieit Nel
IyTeM CyMMHUpPOBaHHs 0ayuloB, HAOpPaHHBIX MO YKa3aHHBIM B TaOiuie rnokasatensm. UTorosas
oneHKa Ou3Hec-MPOoGUJIsA KOHTpareHTa ONpenesseTcs MyTeM KOPPEeKTUPOBKH 0a30BOM OIEHKHU
Ha UHIUBHUyaJbHbIE (PAKTOPHI pUCKa, TpUBeEHHBIE B Tabmuie Ne2.

Tabnuya No2




5.1.

OueHka

Ne
[Toka3zaTenb U KPUTEPHU OLIEHKU B
n/n Oasax
CpOK IeATeIbHOCTH KOHTPAreHTa Ha PhIHKE':
* wMeHee 1 rona -10
1.
* MeHee 3 ser -6
* MeHee 5 Jier -2
Kontparent o06nagaeT yYHUKaIbHBIMM KOHKYPEHTHBIMH IpPEUMYILECTBAMU
2. | (Openn, mpaBa, TULIEH3UH, 000PYIOBaHHUE, TEXHOJIOTHH, TUCTPUOBIOTOPCKAS CETh 5)
U T.J.).
B Tedenue mocneaHero rojga pacTOprHyT OJUH M3 KIIIOUEBBIX KOHTPAKTOB
KOHTpPareHTa ¢ MOKyHaTeIsMy WIH MOCTaBIIMKAMH (T10J KIIOYEBbIM KOHTPAKTOM
3 | NIOHMMAETCsS KOHTPAKT, oOecneunBaromuii He MeHee 30% COBOKYIHOM BBIPYUKHU 5
" | (3aKymoK) KOHTpareHTa); u (Wiax) UMEETCs] BHICOKUH PUCK PACTOPKEHHUS TaKOTO
KOHTpaKkTa; W (WIM) B TEUYEHUE IMOCITEIHEr0 roja HaOII0AeTCsl CYIIECTBEHHOE
(1a 30% u Gosee) cokpaleHue KOHTPAKTHOM 0a3bl KOHTpAareHTa.
HNmeercs mapopManus o0 yXyAmeHHH (PUHAHCOBOTO COCTOSHHS KPYITHEHIINX
4. | mokynareneil (3aka34MKOB) KOHTpPAreHTa, YTO MOXKET MPUBECTH K 3alIepPiKKe -3
IIJIATEXKEN C UX CTOPOHBI.
OueHka kauecTBa pacKpbITUs HMH(GOPMALUM O CTPYKType COOCTBEHHOCTH
(xoHEe4HbIX GeHe(HIMapax) KOHTPAreHTa :
* CTPYKTypa COOCTBEHHOCTH KOHTpareHTa pacKpbiTa, HHPOPMAIHS O CTPYKType 0
S. COOCTBEHHOCTH SIBJISIETCS ITYOJINYHOM; -5
* CTPYKTypa COOCTBEHHOCTH KOHTpareHTa HOCUT "HEmpo3padHbIil" Xapaktep,
TEM He MeHee, (pakTuyecKre COOCTBEHHUKH KOMITAHUU U3BECTHBI PHIHKY; -10
* CTPYKTypa COOCTBEHHOCTH KOHTpPAreHTa He PACKPHITA.
B oTHOUIEHNM 1€10BOM pemyTaluy KOHTpareHTa, ero pykoBOAMUTENEH U (WUJIn)
6. | BmamenblieB M (WiIM) COOCTBEHHHMKOB (OeHe(HIIMApOB) BBHISBICHA HETaTHBHAS -10
uHpopmanus (HarpuMep, BO30YKIeHHE YTOJIOBHBIX JIeN).
PykoBogsinuii coctaB KOHTpareHTa HectaOuieH (3a mocieaHue 2 roja Oosee
7. | IByX pa3 MEHSUICA €IWHOIWYHBIA HWCIOIHUTENbHBI OpraH yIpaBICHUS -5
DMHUTEHTA).
5 Nmeetrcss wuHbopmanus O HAIWYUM K KOHTPAareHTY HCKOB Ha CyMMY, 8
" | npeBpimarontyto 10% ero akTMBOB Ha NOCJIEIHIOK OTYETHYIO AaTy.
OleHKa BOIATUIILHOCTH BBIPYUKH :
® CPEIHMIA TEMIT POCTa BBHIPYUYKHU MPEBBIIIACT CPEAHUNA YPOBEHb HH(IISAIINH; 0
e CpeQHMH TeMI pocTa BBIPYYKM HE TMPEBBIIIAET CPEAHEro YPOBHS '150
9. UH(IISIAN; 20

® CpeaHMIi TeMN CHIDKEHUs cocTaBuia 10 20% BKIIOYUTETHHO;
® CpEeIHUI TeMIT CHIKEeHUs cocTaBui 6omee 20%.

V. AHAJIN3 ®UHAHCOBOI'O MPO®WUJISI KOHTPATEHTA

Ouenka (puHAHCOBOTO NPOoPuIIs npecJaeayer Heib onpeaeJeHns: CTeneHu
KPeANuTOCHOCOOHOCTH KOHTPAreHTa Ha OCHOBE MTOKa3aTellel, XapaKTePU3yIOIIUX:
pEeHTa0EIbHOCTD;

JIUKBUIHOCTD,

JIOCTAaTOYHOCTh KalluTama;

o0cCiTyKMBaHUE JIOJITA.

Eciau puckn ¢uHaHCcOBOro mnpoguisi BBICOKH, ITO TaKkKe SBJIACTCH OCHOBAHMEM IS
CHUIKEHHSI MIPOMEKYTOYHOT0 KPEIUTHOr0 peiiTuHra Konrparenra (BCA).



file:///C:/Users/Кирилл/Desktop/Коропраты/Копия%20Final_new.xlsx%23RANGE!%23ССЫЛКА!

5.2.

5.3.

Pacuer ¢uHaHCOBBIX KOA(OUIMEHTOB, WCHOJB3YEMBIX JUISI aHanu3a (PUHAHCOBOTO MPOdUIIs
KOHTPareHTa, M OIICHKa JOMOJHHUTENbHBIX (DAaKTOPOB PHCKA, XapaKTEePU3YIOUIMX (PUHAHCOBBIHA
npodmib KOHTpPAreHTa, OCYLIECTBISETCS HAa OCHOBEe JAHHBIX (PHHAHCOBOW OTYETHOCTH
KOHTPareHTa, CKOPPEKTUPOBAaHHOW (MpH HEOOXOAWMOCTH) C Y4EeTOM TPeOOBaHHMH HACTOSIIETO
pasnena, a TaKke MHOW MH(pOPMAIUY, ITOJydEHHOH OM JUIS LieJiell OLIEHKH PUCKOB IO JTaHHOMY
KOHTpPareHTy'.

[Tokazarenu, ucmonb3yemble ISl pacueTa (PMHAHCOBBIX KOI(D(UIIMEHTOB, XapaKTEPU3YIOIIUX
(dbrHaHCOBBIN TPO(HIIP KOHTPAreHTa, 1 OCHOBHBIE aHAIUTHYECKUE KOPPEKTHUPOBKH, IPUMEHIEMbIC
JUIS pacueTa JaHHBIX MoKaszarenei, mpuBeaeHbl B Tadmuie Ne3 u Tabimie Ne4 cOOTBETCTBEHHO.

yOBITKax

Tabnuya Ne3
OcHoOBHOH
Ne HanmenoBanue
HUCTOYHUK Onucanue rnokasareis
n/m MoKazaress
JAHHBIX
3HaueHue pasfena OajlaHca «UTOTO AKTHBBDY /
1. | AkTuBBI bananc
«OanaHey.
3HaueHue paszena 0anaHca «00OPOTHBIE aKTHUBbBI»
2. | OGoOpOTHBIC aKTUBBI bananc
/ «TeKyIue aKTHUBbI».
. 3HadeHune paszzena OajaHca «UTOTO KamuTal |
CoOcTBeHHbIN
3. CALLTaL bananc pe3epBbl» / «MTOro KamuTam» (BKIKOYas OO
HEKOHTPOJIUPYIOLIUX AKIIMOHEPOB).
CoBokynHast BEJIMYMHA 00513aTeNIbCTB
KOHTpareHTa I0 MOJIy4YeHHBIM 3aiiMaM, KpeJIuTam,
. BBIIYILIEHHBIM  JIOJITOBBIM  IIEHHBIM Oymaram
4. | ®UHAHCOBBIHN 0T bananc ym A H Y
(Bkroyast Bekcens), (PMHAHCOBOMY JIM3UHTY,
HAUMCIIEHHBIM IMPOLEHTaM K YIUIaTe, a TaKke IO
BBIJITAHHBIM ITOPYYUTEIHCTBAM TPETHUX JIHII.
CoBokynHast BEJIMYMHA 00513aTeNIbCTB
KOHTpareHTa I0 MOJIy4YeHHBIM 3aiiMaM, KpeJIuTam,
KpatkocpouHslii BBINYILIEHHBIM  JIOJITOBBIM  IIEHHBIM OyMaram
6. | mpsaMoil (pUHAHCOBEII banmanc (Bkroyast Bekcens), ()MHAHCOBOMY JIM3UHTY,
J0JT HAUUCIIEHHBIM TPOLIEHTaM K YIUIaTe, CpOK
WCTIOJHEHUSI KOTOPBIX HACTyHaeT B TeueHue 12
Mecs1IeB 0CJIe OTYETHOM JaThl.
OO0s13aTenbCcTBa, CPOK  HMCIOJIHEHHUST  KOTOPBIX
Kparkocpounsie
7. bananc HacTymaeT B TedyeHuWe 12 MecsdueB THocie
00s13aTeNbCTBA -
OTYETHOM JaTHI.
Oruer o Beipyuka oT peanuszauuu npoAykuuu (pador,
8. | Beipyuka npubbUIIX M | yenyr) (6e3 ydera Hajora Ha J00aBICHHYIO
yOBITKax CTOUMOCTb).
[TpuGbls OT ONEpalMOHHOM AeATeNbHOCTH, 0e3
yueTa JOXOJI0B U pacxo/0oB, HE CBS3aHHBIX C
OT4et o OCHOBHOMH JI€ATENIbHOCTBIO, (PMHAHCOBBIX JOXOJIOB
OnepanmonHas U pPacxXoloB (B TOM 4YHUCIE TOJYYEHHBIX U
9. npUOBLISX U
npu6sLIb (EBIT) SLITKAX YIUIAYEHHBIX TPOLEHTOB, KYPCOBBIX pa3HHL),
Y JIOXOJIOB OT y4acTHs B KalmUTajlaX TPEThUX JIUII, a
Takke Oe3 ydera IUIaTexed IO HAJIOTy Ha
IPUOBLIb.
Ortuer o
Cymma onepanmonHoit mpubsuin  (EBIT) u
10. | EBITDA NpUOBLIAX U ™ pall P ( )

AMOPTHU3aIUOHHBIX OTUYHCIICHUH.




5.4.

Oraer o PaEXOIIBI Ha YIUIaTy MPOLIEHTOB IO MOJIY4YEeHHBIM
11. | TpoteHTHbIEe pacxobl | MpHGHLIAX 1 3aiiMaM, KpeOuTaM, BBIIYIIEHHBIM JOJTOBBIM
yBBITKAX LIEHHBIM Oymaram (BxITIOUAst BEKCeJIs),
(hMHAHCOBOMY JIU3UHTY.
OnepauuonHbiii Otuer o Bennunna JCHEKHBIX  CPEICTB,  MOMNYICHHBIX
12. | nenerxmsrii HoTok | ABHKEHHH | OPraHH3ALMEH 1O ee OCHOBHOM JEATENbHOCTH 32
(CFO) JCHEeXKHBIX | pPaCCMaTPUBAECMBIH MEPUOI.
CPEICTB
Otuer o BennuuHa JeHEXHBIX CpPEICTB, HaNpaBIEHHBIX
13 Kanuranbhbie JIBW>KEHUU | opranu3aiued Ha nokynky OC u HA, a Takxke
pacxonbl (Capex) JICHEXKHBIX | OJIEH B IPYTUX KOMIIAHUAX 34 paCCMaTpUBAEMblII
CPEICTB HEPUOJI.
Tabnuya Ned
Ne HaumenoBanue Copnep:xaHne KOPPEKTUPOBKYU IOKa3aTeIs
n/n
[lokazarenb  yMeHbIIAETCS Ha  BEJIWYMHY  CKUJOK
OnepanuonHas pHGELT (6onycon), MPEAO0CTaBICHHBIX MOKYTIaTesIM, u
1. (EBIT) YBEJIMYMBAETCS HA  BEIMYMHY CKHJIOK (OOHYCOB),
MOJIYUEHHBIX ~ OT  MOCTABIIMKOB (IS ~ TOPTOBBIX
OpraHu3aImi)
OnepannoHHast npubObUTh | [lokazaTens yBeIMUMBAETCS Ha BEIMYUHY HPOICHTHBIX
2. | (EBIT); [IporieHTHBIC | pacX0/I0B, KallUTAIU3UPOBAHHBIX B CTOMMOCTH OCHOBHBIX
pacxobl CPEICTB
[Tokazarenb yMeHbIIaeTCS Ha BETUYMHY COMHHUTEIHLHOU U
Oe3HaIeKHOM K B3BICKAHUIO neOUTOPCKON
3a[J0OJDKCHHOCTH, BEJIWYMHY HEJIUKBUAHBIX 3aMacoB U
BEIMYMHY HEITUKBUIAHBIX (DUHAHCOBBIX BIIOKEHUH, 10
MarepuanbHbie AKTUBBI
3. (Tangible assets) KOTOPBIM HE CQOPMHUPOBAHBI pPE3EpPBbl Ha BO3MOXKHBIC
NOTEepH;  BEIMYMHY  33J0/DKEHHOCTH  aKI[MOHEPOB
(Y4acTHMKOB) IO BKJIaJJaM B YCTaBHOW KalWTaJl; BEIUUYUHY
rylBwJa  (JIETOBOM  pemyTalu), HE  UMEIOIIEro
HKOHOMHUYECKOr0 000CHOBaHMS
[Tokazarenb yMeHbLIaeTCsd Ha BEIUYMHY COMHMTEIBHOU U
0e3Hae)KHOM K B3BICKAHHIO neOuTOpCcKOn
3aJJ0JDKEHHOCTH, BEJIMYMHY HEJNMKBUIHBIX 3alacoB U
4. | OGOpOTHBIE AKTHUBHI BEIMYMHY HEJTUKBUIHBIX (DUHAHCOBBIX BIIOXKEHUH, 10
KOTOPBIM HE C(OpPMHUpPOBAHBI pE3EPBBI HAa BO3MOXKHBIC
NOTEpPH;  BEIMYMHY  3aJ0JDKEHHOCTH  aKIIMOHEpOB
(Y4acTHHKOB) IO BKJIaJIJaM B YCTaBHOM KanuTal
KpatkocpouHbie [Toka3zarens yBenTMUMBAETCsl HA BEIMYMHY O0S3aTENbCTB,
i OTPaXEHHBIX B COCTaBE€ JIOJIFOCPOYHBIX O0SI3aTENIbCTB,
5. O6H3aTeHBCTBa’V ., | CPOK TIOTalleHHs KOTOPBIX HACTymaeT B TedeHue 12
Kparkocpounsrit psAMON .
(pMHAHCOBBIHT 10T MecsSIIeB MOcJie OTYETHOM JAarhl, JUOO 1O KOTOPBIM
yYCTAaHOBJICHBI (haKThl HAPYIIEHUS (PMHAHCOBBIX KOBEHAHT
[Toka3arenp y4YUTHIBACT BCE TNPOICHTHBIC JOXOIBI H
6 OmnepallMOHHBIN  JIGHEXHBIN | pacXo/bl, BBIIJIAYCHHbIE M TOHECCHHblE KOMIaHMEH 3a
" | morok (CFO) paccMaTpuBaeMbIii  MMEPUOA, a TakKe IOJTyYEeHHYIO

BCJIIMYMHY JUBUIACHIOB

B cnydae ecnu 3HadeHHe Mokaszarens, XapaKTepHU3YIOIIEro OTACNbHbIN (akTop pUCKa, OMATaeT B
Ararra3oH 3Ha‘—IeHPII>i, HMCIOIUX HWHTCPBAJIbHYIO 6aJ'IJ'II)Hy10 OLICHKY, paCdY€T TOYHOI'0 3HAUCHUA
Oayta 71t TAHHOTO TTOKa3aTelsl OCYIIECTBIISIETCS IO (popmyiie:




5.5.

5.5.1.

5.5.2.

i (K

y (x)

I
<
_|_

X — 3HAUYEHUE IMOKa3aTes,

Y(X) _ konmuecTBeHHAs OIEHKA OKA3ATENIS CO 3HAUCHUEM X |

X

! — HHDKHAA TpaHUIlla HHTCpBaia 3HAYCHHI IIOKa3aTelis,

Xo_ BCPXHAA I'paHHUIa UHTCPBajla 3HAYCHHMI MOKa3aTeIIs;
b

Vi _ HUWKXHAA I'paHulla UHTCPBaJia KOJIHUYECTBEHHOM OICHKHU ITOKa3aTCIIA,

Yo — BCPXHAA I'paHUIla HHTEPBAJIa KOJIMYECTBESHHOM OLICHKH ITOKa3aTeCIIA.

dunaHcoBbIE KOSCI)(I)I/ILII/ICHTBI, HCIIOJIB3YCMbIC I aHaJIn3a q)HHaHCOBOFO HpOCI)I/IJ'IH KOHTparcHra,
noapa3acIsArOTCA Ha CIICAYIOIIUEC KaTCrOpruu:

¢ K03} PUIIMEHTHI, XapaKTEpU3YIOIINE COOTHOLICHHE COOCTBEHHBIX CPENICTB M 0053aTEIbCTB
KOHTPAreHTa;

e K03} ULIMEHTHI, XapaKTepU3YIOIINE JTUKBUIHOCTh KOHTPAreHTa,

e K03 PUIIMEHTHI, XapaKTepU3YIOIIUE YPOBEHD JOJITOBON HArpy3kKu KOHTPAreHTa;

¢ k03 UIUEHTHI, XapaKTEPU3YIOIINE PeHTa0eIbHOCTh OM3HECa KOHTPAreHTa.

@®uHaHCOBBI  KOA(UIHEHT,

00s13aTeILCTB KOHTpAreHTa, npuBeeHbl B Tabmuie NeS.

XapaKTEePU3YIONIUH COOTHOIIEHWE COOCTBEHHBIX CpPEICTB U

Tabauya No5
e Omnucanue noxasaresns Kputepin | Ouetiia s
/1 OILICHKH Oanmax
>0,9 2.5
[0809) | [5;75]
Koaddumumenr ¢dunancoBoro perdara. Ompepensiercs Kak Eg’;’g’g; [[1705’1;05]]
1. | oTHOmIEHHE (HUHAHCOBOTO JONTa K CyMME COOCTBEHHBIX [O’ 4f 0’ 5) [12’5_ 1'5]
CpPE/ICTB U (PMHAHCOBOTO JIOJTA. [0’3: 0’ 2) [15: i7 5]
[0,2;0,3) [17.5; 20]
<0,02 20
DUHAHCOBBIN KOIPPHUIUCHT, XapaKTePU3YIOIIUH JIMKBUJAHOCTh KOHTpPAreHTa, TPUBEICH B
Tabnuie Neb.
Tabauya Neb
e Onncanne nokasarens Kputepiu Oierxa b
n/n OLIEHKH Oasax
>2 10
1,75;2 8.75; 10
Koadduuument rtexymeil mukBuaHoctH. Omnpenensiercss Kak [g 51 7%) [[7 5 8 75]]
OTHOULIEHWE OOOpPOTHBIX aKTUBOB K  KPAaTKOCPOYHBIM [1’2'5_’1 5) [6,2;5' 7 5]
1. | oOs13aTenBCTBAM 3a BBIUETOM J0XO0B OYAYIIUX MMEPHOIOB U [Z’L'l’Zé) [é 6’ Zé]
PE3EPBOB MPEJICTOSIINX PACXOIOB. [0’7’5_1) [3'75’_ 5]
[0,5;0,75) [2,5; 3,75]
[0;0,5) [0;2,5]




5.5.3. ®unHaHCcOBBIE KOI(DGHUIUCHTHI, XapaKTepPHU3YIOLINE YPOBEHb IOJITOBOM Harpy3KH KOHTparcHTa,
npuBeneHsl B Tabmuie Ne7.

Tabnuya Ne7
Ne Onucanue mokasaresis Kpurepun Ouenka 5
1/ OIICHKH Oayax
>7,5 [0; 2,5]
[5,5;7,5) [2,5; 5]
[4;5,5) [5; 10]
1 Honr/EBITDA. Onpenensercs Kak OTHOIICHHE (PMHAHCOBOTO [3;4) [10; 15]
" | monra x EBITDA. [2;3) [15; 20]
[1,25;2) [20; 25]
[0,75;1,25) [25; 30]
<0,75 30
>16 10
[11;16) [8.75; 10]
KoshuimeHT MOKPBITHS HPOIEHTHBIX W JIM3HHTOBBIX [[7 4_17:;) %558’772}
2. | pacxomoB. Ompenensiercs kak cootHomenne EBIT k 2 5 2) [é_ 6, Zé]
MPOLICHTHBIM U JIN3UHTOBBIM PAaCcX0/IaM. [15:2,5) [375: 5]
[1;1,5) [2,5; 3,75]
<I 1.25
>0,45 10
[0,35;0,45) | [8.75; 10]
[0,25;0,35) | [7,5;8,75]
(CFO-Capex)/Debt.  Ompenensiercss xak  ornomenue | [0,15;0,25) | [6,25; 7,5]
3. | OlepalMoOHHOrO0  JIEHe)KHOro  moTtoka  3a  BeraeroMm | [0,05;0,15) [5; 6,25]
KallUTAIbHBIX BJIOXKCHHUN 110 OTHOMICHUIO K JOJTY. [-0,05;0,05) [3,75; 5]
[-0,15;- .
0,05) [2,5; 3,75]
<-0,15 1.25

5.5.4. dunaHcoBble KO3((PUINEHTHI,

npuBeieHbl B Tabmuie Ne§.

XapaKTEepU3YIHe pPEHTA0EIbHOCTh

Ou3Heca KOHTPAreHTa,

Tabruya Ne§

No

/1

Orenka B Oamiax

10

Onucanwue mokasareis Kputepuu onenku
Penrabensnocts EBIT (EBIT margin).
Onpenensercs kak otHomenue EBIT k
BBIpYYKE.
JInst KOHTPAreHTOB, OCHOBHBIM BHIOM >0,20
NeSITeTbHOCTH KOTOPBIX SBTISIETCS [0,17;0,20)
OCYIIIECTBIICHUE ONTOBOW TOPTOBITU [0,13;0,17)
[0,08;0,13)
[0,05;0,08)
[0,03;0,05)
[0;0,03)
<0
>0,65
JIis  KOHTpareHTOB, OCYMICCTBISIONIINX [0,5:0,65)

[8.75; 10]
[7,5; 8,75]
[6,25; 7,5]
[5; 6,25]
[3,75; 5]
[2,5; 3,75]
1.25

10
[8.75; 10]




5.6.

5.7.

5.8.

5.9.

HHBIC BU/IBI JCATCIBHOCTH [0,35;0,5) [7,5; 8,75]
[0,2;0,35) [6,25; 7,5]
[0,1;0,2) [5; 6,25]
[0,05;0,1) [3,75; 5]
[0,02;0,05) [2,5; 3,75]
<0,02 1.25
>0,35 10
[0,24;0,35) [8.75; 10]
Penrabenbnocts EBIT 1o aktuBam Eg’ég'g'ig; Eg’gé&;g}
2. | (EBIT/Tangible Assets). Omnpenensiercs [0 ’0 45’6 08) [é 61 Zé]
kak otHomeHue EBIT/Tangible Assets. v —
[0,02;0,045) [3,75; 5]
[0;0,02) [2,5; 3,75]
<0 1.25

Jns pacuera ¢uHaHCOBBIX KOd(UIIMEHTOB, yka3aHHbIX B Tabmume NoS5 u Tabmuue Neb,
WCIIOJIB3YIOTCSI 3HAYCHUsT 0aIaHCOBBIX MOKA3aTeNIeil Ha MOCJIEIHIOI OTYETHYIO AaTy. [s pacuera
¢buHaHCOBBIX KO3(PPHUIIMEHTOB, yKa3aHHBIX B Tabnuiie No7, UCIONb3yIOTCS 3HAaUEHUsT 0aaHCOBBIX
MoKa3zaTesie Ha IMOCJISAHIO OTYETHYIO ATy, 3HAYCHHs IOKa3aTesed M3 oTueTa O MpUOBLIIX U
yOBITKaX W OTYETa O ABMXKCHUU JICHEKHBIX CPEJCTB, pacCUMTAaHHBIE MO JaHHBIM 3a 2 rojaa (24
Mecsla), MPEIIECTBYIONIMX OTUETHOM naTe (MPUHUMAIOTCS CPEIHHUE 3HAYCHUs IMOKa3aTeseH,
paccuuTaHHbIe TIO ABYM TOJOBBIM JaTaM — 3a HepBbli roa (12 mecsieB) A0 OTYETHON NaThl U
BTOpOil rox (mpemeimymue 12 wmecsmeB) n0 OT4eTHOW natel). J[mst pacdera (UHAHCOBBIX
kod(uimeHToB, ykazaHHbIX B Ta0muiie Ne§, vcCronb3yloTcs 3HaYEHUS U3 OTYETa O MPUOBLIAX U
yOBITKaX, pacCYMTaHHBIC MO JaHHBIM 3a 2 rona (24 mecsna), IpeaneCTBYIONUX OTYETHOM JlaTe
(paccuMTHIBAIOTCS CpeIHUE 3HAUCHHUS MTOKa3aTeNel Mo IBYM Ir0JIOBBIM MEPHOIAM).

bannpHass oueHka 1o Tpynme IoKas3aTenel, XapaKTepus3yrIIUX (UHAHCOBBIA Mpoduib
KOHTpareHTa, MOJUICKHUT KOPPEKTHPOBKE ¢ ydeToM KoddduumentoB K1, K2, ompenensembix B
COOTBETCTBUM C HACTOSILUM ITYHKTOM.

Koapdpuunent K1 (xodpdumnuent, orpaxammuid KadyecTBO (PUHAHCOBOM OTYETHOCTH
KOHTpPAreHTa, UCIOJL30BAHHOM ISl IPUCBOCHUS KPEAUTHOTO PEUTHHTA) TPUHUMACTCSI PABHBIM:

e KI1=1, ecu 11 NpUCBOEHHS KPEAUTHOTO PEUTHHIA HCIOIB30BaIach 0TYETHOCTH o MCDO';

e KI1=0,9, ecnu u1st IpUCBOEHMSI KPEAUTHOTO PEMTUHTA MCIIOIb30BasIack 0T4eTHOCTD 10 PCBHY.

Koappuunent K2 (xoddpdumment, orpaxkarouiuii JOCTOBEPHOCTh (DMHAHCOBOW OTYETHOCTH
KOHTpPAreHTa, UCIOJIL30BAHHOM ISl IPUCBOCHUS KPEAUTHOTO PEUTHHTA) TPUHUMACTCSI PABHBIM:

e K2=1, ecnu ayauT OTYETHOCTH KOHTPAreHTa 3a MOCJIEIHUIN 3aBEPIICHHBIN ro/1 (Ha MOCIEAHIO0
OTYETHYIO J1aTy) MPOBEACH ayJUTOPCKUMU KOMITAHUSMHU, BXOASIIMMU B «OOJIBIIYIO YETBEPKY»
(PricewaterhouseCoopers, Deloitte, Ernst&Young, KPMG);

e K2=0,95, ecnmu ayauT OTYETHOCTM KOHTpareHTa 3a NOCJIEIHHM 3aBeplieHHbIH rox (Ha
TIOCIIEIHIOK OTYETHYIO JaTy) HPOBEIeH KPYIHBIMK ayIUTOPCKUMK KOMIIAHUAMH |

o K2=0,9, ecnu ayauT OTYETHOCTH KOHTpareHTa 3a TOCIEJAHMNA 3aBEpIICHHBIN Tron (Ha
MOCJICTHIOI0 OTYETHYIO JIaTy) MPOBEACH ayTUTOPCKUMU KOMITAHUSIMU HE YKa3aHHBIMU BHIIIIE;

e K2=0,8, ecnm ayauT OTUYETHOCTH KOHTpAareHTa 3a TOCJICIHUM 3aBEPIICHHBIA TOJ (HA
MOCJICTHIOI0 OTYETHYIO J1aTy) HE MPOBOJUIICS JUOO ayJUTOPCKOE 3aKIIOYEHUE K OTYETHOCTH
KOHTpareHTa He MPeJ0CTaBIEHO MO0 M MPUCBOCHUS KPEIUTHOTO PEHTHHTa HMCIIONIb30BaHA
yIpaBJeHYECKas OTYETHOCTh KOHTpAreHTa.

[Tpu HaMM4YMKM B ayAUTOPCKOM 3aKJIIOYEHHHM K OTYETHOCTH KOHTpAareHTa 3amMeudaHuil (OroBOpOK),
KOTOpBIE CYIIECTBEHHO BIIMSAIOT Ha JOCTOBEPHOCTb IPEJOCTABIEHHOW OTYETHOCTH, 3HAYECHHE
koadp¢punmenta K2 ymenpmaercs Ha 0,1.



5.10.

5.11.

6.1.

6.2.

6.3.

[Ipy OMHOBPEMEHHOM HAIMYMHM OTYETHOCTH, COCTABICHHOHW B COOTBETCTBHH C TPEOOBAHUSIMHU
MC®O, u otuétHOocTH, coctaBieHHor 10 PCBY, onenka ¢gunancoBoro mpoduisi KoHTpareHTa
OCYIIECTBIISIETCS. HA OCHOBAaHUM JAaHHBIX OTYETHOCTH, COCTABJICHHOM B COOTBETCTBUHU C
tpedboBanussMu MCOO.

JlononHuUTEAbHBIC (AKTOPBl PHCKA, YydYUThIBaeMble (MPH WX BBIABJICHHH) TIPH aHAIU3E
¢uHAHCOBOTO NPOQHIISL KOHTPAreHTa, ¥ COOTBETCTBYIOIINE UM OaJsIbHBIC OLIEHKHU, IPUBE/ICHBI B
Taomume Ne9.

Tabnuya No9
Ne Ouenka B
[Tokazarenb ¥ KpUTEPUU OLICHKU
n/n Oayax
BenuunHa 4uCTBHIX aKTUBOB KOHTPAareHTa, pacCUUTaHHAs B COOTBETCTBUU C
[Tpukazom MunucrepctBa ¢punancoB PO NelOn u @enepanbHoil KoMuccuen
1 o 1eHHbIM Oymaram Ne(03-6/m3 ot 29.01.2003 «O06 yTBEep)KIeHUHU TOPSIIKA 30

OLCHKHU CTOUMOCTHU YUCTBIX AKTHUBOB AKIMUOHCPHBIX O6IIICCTB)),
OTpHULATC/IbHA, HWJIM BCJIWMYMHA YHCTBIX AKTHUBOB KOHTparcHTa MCHBLIIC
3aKOHOAATCJIbHO YCTAHOBJICHHOI'O MUHUMAJIbHOI'O 3HAYCHU .

Hanuymne BBICOKOH KOHIEHTpAlMd B TOTalleHHe (UHAHCOBOTO J0JTa
(KOHTpareHTty MpPEeACTOUT  HUCIOJIHUTH  00s3aTenbCcTBA B O0beEMe,
2. | cocrapusomem He MeHee 30% rofoBOil BBIPYYKHM, B TEUEHHME MEpUO/A 5
BPEMEHH, HE MPEBBIIIAIONIET0 3 KaJeHJAapHBIX Mecsla) B TEUYCHUE
Onrxarmmx 12 mMecsues.

V1. ONPEIEJEHUE UTOTOBOT'O 3HAYEHUS KPEAUTHOTO PEUTUHTA (CRA) KOHTPATEHTA

HroroBasi mHTErpajbHasi KOJHYECTBEHHAsl OIeHKA 10 BceM TIpymnmaM (akTopoB pHcKa
paccuuThIBaeTCs 1Mo popmyIie:

TB = Y% ,BG; « WG; /10
rue:

TB — urorosas HUHTCIrpaJibHAA KOJMYCCTBCHHAA OLICHKA 11O BCEM I'pyIIIIaM (1)aKTOp0B puckKa;

BG; — KonuyecTBEHHas OLEHKA OTJENbHOM Ipynmbl ()aKTOPOB pHUCKA, CBA3aHHBIX C OM3HEC-
npodunem (i=1) u ¢puHaHcoBBIM podusem (1I=2) KOHTpareHTa COOTBETCTBEHHO;

WG; — Bec 0TJeNIbHOM TpyIIbI (PaKTOPOB PHCKA.

Beca oTnenbHbIX Tpymnn GakTOpOB pUCKa ONpeenoTcs B cooTBeTCTBUM ¢ Tabmuueit NelO.

Tabruya Nel(
I'pynna ¢akTopoB pucka Bec
(bakTOpBl pUCKa, CBSI3aHHBIX C OM3HEC-MPO(UIEM KOHTpareHTa 0,35
(bakTopbl pUCKa, CBA3aHHbIE ¢ (PUHAHCOBBIM MPO(UIIEM KOHTpareHTa 0,65

OnpezencHue MPOMEKYTOYHOTO 3HAYCHUS KPeIUTHOro peidtuHra xonrpareHta (BCA)
OCYILIECTBIISICTCS MCXOAS W3 3HAYEHUS UTOrOBOM HWHTETPaIbHOM KOJMYECTBEHHOW OILICHKH B
coorBeTcTBUU ¢ Tabmuren Nell.

Tabnuya Nel 1
KpeauTHblii pedTHHT J{nana3oH peHTHHIOBBIX 02J1710B
AAA+ >91,0
AAA [88,0; 91,0)

AAA- [85,0: 88,0)




6.4.

6.5.

6.5.1.

6.5.2.

6.5.3.

AA+ [82,0; 85,0)
AA [80,0; 82,0)
AA- [78,5; 80,0)
A+ [77,0; 78,5)
A [76,0; 77,0)
A- [72,0; 76,0)
BBB+ [71,0; 72,0)
BBB [69,5; 71,0)
BBB- [67,5; 69,5)
BB+ [62,3; 67,5)
BB [59,0; 62,3)
BB- [57,0; 59,0)
B+ [51,5; 57,0)
B [46,0; 51,5)
B- [40,0; 46,0)
C+ [34,0; 40,0)
C [28,0; 34,0)
C- [22,0; 28,0)
SD,TD,D <22

Peiitunr BCA cOOTBETCTBYeT aHAJOTMUYHOMY PEUTHMHIY COOCTBEHHOW KpEAMTOCIIOCOOHOCTH
OpraHM3aly, MPUCBOCHHBIM OJHHUM U3 MEXIYHApOJIHBIX PEUTHHIOBbIX areHTcTB (Moody’s,
Fitch, S&P) Ha ocHOBaHMM IIpOBEIEHHON BaIMAALMHU pa3paO0TaHHON BBILIE MOJIEIH.

AHaIIM3 CTETEeHU BIMSHUS JIOTIOJHUTEIBHBIX (DAKTOPOB PHCKA, CBA3aHHBIX C BO3MOMKHOCTBHIO
MOJy4YeHHs] KOHTPAreHTOM (PMHAHCOBOI NMOJIEPKKU CO CTOPOHBI OPraHOB I'OCYJapCTBEHHOMN
BiacTd U (wim) ['pynmbl, B KOTOPYIO BXOAUT KOHTPAreHT, U (WIM) COOCTBEHHMKOB KOHTpPAreHTa,
Ha KpPEIUTHBIM PEUTHHI KOHTpAreHTa, OCYILECTBIIAETCS B COOTBETCTBUM C TpeOOBaHUSIMHU
Hacrosero  myHkra. [lo  pesynpTaram  aHanmM3a  OCYHIECTBIISIETCS — KOPPEKTHPOBKA
IPOMEKYTOUHOT'0 3HAUCHHUS BHYTPEHHET0 KPEAUTHOTO peiiTiHra kouTparenta (BCA).

Jns ydera cremneHW BIUSHHUS (DAKTOPOB pHCKA, CBA3aHHBIX C BO3MOYKHOCTBIO TTONYYEHHS
KOHTpareHToM (UHAHCOBOM TMOJJIEPKKU CO CTOPOHBI COOCTBEHHHMKOB KOHTpareHTa u (WJiM)
['pynmbl, B KOTOPYIO BXOJIUT KOHTPAreHT, U (M) OPraHOB TOCYIApCTBEHHON BIACTH MPOBOTUTCS
KA4YeCTBEHHAsl OLEHKA CTeNeHM 3aMHTEPeCOBAHHOCTH JIAHHBIX JIMI B OKA3aHUM
KOHTpPareHTy ()MHAHCOBOW MOJAEPKKU U HAJHYHMSA Y JAHHBIX JHI BO3MOKHOCTH OKA3aHHUS
(¢puHaHcoBoOM nmoaaep:KKuU. [Ipu orleHKe yUUTHIBAIOTCS: CTPYKTypa COOCTBEHHOCTH KOHTPAreHTa;
CBE/ICHUSI O KOHEUHBIX OeHedHImapax KOHTPAreHTa; B Cllydae HaJUYWs B YHCIIE AKI[MOHEPOB
(Y4acTHMKOB) CBSI3aHHBIX JIMII (OpraHM3aluii) — CTENeHb UX CBS3aHHOCTH; B CIIydae HaJIU4us B
YUCJI€ aKIMOHEPOB (YYaCTHUKOB) (UIMUECKUX JHI[ — HAJIAYHE B HUX COOCTBEHHOCTH
(TOAKOHTPOJILHOCTh UM) JIpYroro Ou3Heca (Apyrux akTUBOB).

Iloag BO3MOKHOCTHIO OKa3aHHsl (UHAHCOBOW MNOAJEP:KKH TOHHUMAaeTCsl OJHOBpPEeMEHHOe
BbINOJIHEHHUE CJIeAYIOIIHUX YCIOBHIA:

e coOcTBeHHUK J1O0 ['pymma, B KOTOPYIO BXOAUT KOHTPAreHT, JUOO OpraH rocynapCTBEHHON
BiacTu (CyobekT P® mnm myHMnmmnaibHOE 0Opa3oBaHHME — B Ciydyae, €ClId pacCMaTpUBACTCS
BO3MOKHOCTh OKa3aHMA (PMHAHCOBOH TMOJJIEPKKH CO CTOPOHBI OpraHa TOCYAapCTBEHHOM
BJIACTH) UMEIOT BHYTPEHHUI KPEIUTHBIA PEUTHHT Ha YpPOBHE HE HUXE B-;

® pasMCp JIMKBUIAHBIX AKTHBOB, KOTOPBLIC ITOJAKOHTPOJIbHBI 0o MOT'YT OBITh OINICpaTUBHO
MPUBJICYCHBI JIMOOM, OKa3bIBAOIIUM q)HHaHCOBYIO MNOAACPIKKY, MPCBBIIIAKOT Pa3sMEp
COBOKYITHBIX 00513aTEJILCTB KOHTparcHra.

CreneHb 3aMHTEPECOBAHHOCTH COOCTBEHHHUKOB KOHTpareHTra (KpoMe clly4yaeB, Korja
KOHTPOJIUPYIOIIMM  aKIIUOHEPOM (YY9aCTHHKOM) KOHTpPareHTa SBJSETCS TOCYAapCTBO) WIIH



['pynmbl, B KOTOPYIO BXOJUT KOHTPAareHT, B OKa3aHWU KOHTPAreHTY (PMHAHCOBOM MOIICPIKKH
OLIEHUBAETCS CIEAYIOIIUM 00pa3oM:

OneHka cTenenu Kpurepuii
3aMHTEPECOBAHHOCTU
COOCTBEHHUKOB B
OKa3aHUH
MOJIICPIKKH




Bbicokas

a) HAJIMYKe MOPYYUTEIHCTB M0 003aTeIbCTBaM KOHTPAreHTa CO CTOPOHBI
JIUI], OKa3bIBAIOIIKX (PMHAHCOBYIO MOAJIEPXKKY, TUOO B clyyae HAJIUYUS B
YCIOBHSAX IPHUBICYEHUS 3a€MHBIX CPEACTB JIHMIAMHU, OKa3bIBAIOLIUMHU
(QUHAHCOBYIO  TNOANEPKKY, MONOKEeHHS o Kpocc-geponre' 1m0
00s3aTeNbCTBAM KOHTPAreHTa;

6) OIHOBPEMCHHOC BBIIIOJIHCHHUE CIICAYIOIINX 00CTOATENLCTB:

1.1.1) JneATenbHOCTh, KOHTpareHTa SBISIETCS  CTPATErMYecKH
3HauYuMOM 1t ['pynmbl, B KOTOPYIO BXOJUT KOHTPAreHT;

1.2. 2) Mexy KOHTPAareHTOM M KOMITQHUSIMH TPYIIIbI IPUCYTCTBYIOT
CYIIIECTBEHHBIC Pa3Mephbl B3aUMHBIX 000POTOB (005A3aTENIbCTB) O
omepanMoHHo  u (W) — QUHAHCOBOM  JEATEILHOCTH.
Crpareruyeckasi 3HAUMMOCTb JESTEIBHOCTH KOHTpareHra u
CYILIECTBEHHOCTh B3aMMHBIX 000poTOB (00s13aTENBCTB)
OTIPE/ICISAIOTCA B COOTBETCTBUU C KPHUTEPHUSMH, YKa3aHHBIMU B
HACTOSIIEM ITYHKTE HHXKE.

JleATenbHOCT  KOHTpareHTa  IPU3HACTCA  CTPATErH4eCKU
3HAUMMOW I ['pynmsl, B KOTOPYIO BXOIWUT KOHTPAreHT, IpU
HAJIMYUU OJTHOTO U3 CIEAYIOIIHUX 00CTOSTEIbCTB:

® KOHTpPArcHT MABJIACTCA JOCPKATCICM OCHOBHBIX KOHTPAKTOB
['pynnel (Ha peanuzanuio (3aKynky, apeHay U T.1.)), IEPEBOJ
KOHTPAaKTOB Ha JIpyrHe KOMIAHHHM TPYNIBl B TEYCHHE
KaJICHAApHOT'O roaa ABJISICTCS MaJIOBCPOATHBIM 1501051
TPYAHOPEAIN3YEMbIM;

® KOHTpPAareHT  SBJIAETCS  OalaHCOAEp)KaTelieM  OCHOBHBIX
(xroueBbIX) akTUBOB ['pymnnbl uan npaBoobiiagareneM Op3Haa
(maTeHTa, JIMIEH3UH, pPa3pEIIUTEIbHON  JIOKYMEHTALUH),
UCTIONB3YEMBIX UISI OCYIIECTBIICHUSI OCHOBHOW JEATEIbHOCTH
TPYIIIbI;

® KOHTpareHT (OpMHpPYET OCHOBHYI JOJNI0 J100aBOYHOM
cTouMoCTH ['pymsr;

® KOHTPareHT SBJSETCS MYONWYHOW KOMITAHUEW TPYIIIbL,
MIPUBJIEKAIONIEH OCHOBHYIO JIOJI0 3a€MHOIr0 Kanutaia ['pynmsl
(B BUIE KpeAUTOB OAHKOB, OOIMTaluii U ap.).

B3aumnbie 060poTh (00s13aTENBCTBA) MO OMEPAIIMOHHON U (HITH)
(hMHAHCOBOMW JEATSIBHOCTH MEKy KOHTPAreHTOM M KOMITAHUSIMH
TPYHIIBI IPU3HAIOTCS CYIECTBEHHBIMU MPH HAJMUUKM OJHOTO WU
HECKOJBKUX U3 CIIEAYIOIUX 00CTOATENLCTB .

® TOBapHO-JCHEXKHBbIE IOTOKM KOHTpareHta (QOpMUPYIOTCS
KOMMaHusMHU rpymmbl: 6onee 50% ToBapoB (paboT, yciyr)
KOHTpareHTa peaju3yercsi KOMIaHUSAM Tpynmnsl Jnbo Oonee
50% omepalMOHHBIX pPAacXOJOB KOHTpareHta (HOpMUPYIOT
ToBapbl (padoThl, yCIIyTH), 3aKynaeMble (mojydaemsie) y (OT)
KOMITaHUH TPYIIIbI;

e Oonee 25% aKTUBOB KOHTpareHTa COCTABIIAIOT TPeOOBaHUS K
KOMIIaHUSIM Ipyninsl (B popMme NeOUTOPCKON 33/10KEHHOCTH,
(UHAHCOBBIX BIIOKEHHMH, W T.1.) wiu Ooinee 25% naccuBoB
KOHTpareHTa COCTaBJIAIOT 00s3aTeNbCTBA IMepesl KOMIaHUSIMU
rpynnel - (B (opMe  KpeAMTOPCKOW  33aJ0JDKEHHOCTH,
MOJIy4YE€HHBIX 3aliMOB, U T.]1.);

¢ KOHTpPArcHT npeaoCTaBull MOPYYUTCILCTBA 1O 00s13aTeNbCTBA

. L L .




6.5.4.

Cpennss

OIIHOBpeMeHHOG BBITIOJTHCHUC CIICAYIOIHUX 00CTOSITCIILCTB:

® JIeATECIIBHOCTh  KOHTpareHTa IPU3HAETCd  CTPATEerMYecKH
3HaYMMOM 1y I'pynmbl, B KOTOPYIO BXOAMT KOHTPAreHT, HO

B3aMMHBIE O0OPOTHI MO OMEPANMOHHONW W (Win) (HUHAHCOBOU

JESTEIbHOCTH MEXJy KOHTPareéHTOM M KOMIIQHMSIMU TpYIIIbI

OTCYTCTBYIOT ~ WJIM  TNpPHUCYTCTBYIOT B  pa3Mmepax, He

YIIOBJIETBOPSIIOIINUX KPUTEPUSAM «BBICOKOT0» YPOBHS CTEIEHU

3aWHTEPECOBAHHOCTH;

® 3HAUUMOCTh JEATEIBHOCTH KOHTpareHta it ['pynnel He

OueBUIHBl  (OTCYTCTBYIOT  MNpPHU3HAKH  CTPAaTErHMyecKoi

3HAYMMOCTH), HO OJHOBPEMEHHO HMEETCS OJHO WU

HECKOJIBKO U3 CJIEAYIOIIUX 00CTOSTEIbCTB:

—  IPUCYTCTBYIOT B3aUMHBIE OOOPOTHI IO OINEPALMOHHOMN
JESITEIbBHOCTH (TOBAapHO-ACHEKHBIE MOTOKH): Oonee 25%
TOBapoB (paboOT, yCIyr) KOHTpareHTa pealn3yeTcs
KOMITaHUSAM TIpymniel Jubo OGonee 25% omneparmoHHBIX
pacxogoB KOHTpareHTa (opMUPYIOT TOBaphl (pabOTHI,
yCcIyru), 3aKkynaemble (Toiay4yaembie) y (0T) KOMIaHU
TpYIIIBI,

—  ©Ooinee 15% akTUBOB KOHTPAreHTa COCTABISAIOT TPEOOBaHUS
K KoMmamwsMm rpymnmbl (B dopme  1eOMTOpCKOM
3aJI0JDKEHHOCTH, (MHAHCOBBIX BIIOXKEHUH, M T.J.) WIU
bonee 15% maccuBOB  KOHTpareHTa  COCTaBJISIOT
00s13aTeNIbCTB @ Hepes KOMIaHUSAMHU Tpynnsl (B ¢dopme
KPEIUTOPCKOW 3aJJ0JDKEHHOCTH, IMOJyYeHHBIX 3aliMOB, U
T.1.);

—  KoHTpareHT (¢opmupyer 6omnee 15% KOHCOTMANPOBAHHBIX
nokasareneii  rpymmbl  (000COOJEHHOTO  AMBU3UMOHA
TPYIIbI) O AKTUBAM, BBIPYUKE U (MJIM) YUCTOU MPUOBLIH.

e [pynma BrageeT KOHTPOJIBHOM  JOJNEH B KaluUTale

KOHTpAarcHra.

Huszkas

B npounx cinyyasx (0OTCyTCTBYET OJIHO3HAYHasl YBEPEHHOCTh B OKa3aHUU
KOHTpareHTy ()MHAHCOBOM MOAJIEPKKU B ClIydae HEOOXOAMMOCTH, MpPU
sToM ['pymnma BiajseeT KOHTPOIbHOM J0J€H B KanuTajae KOHTPareHTa).

Crenenn 3AUHTEPECOBAHHOCTH OpPraHOB I‘O(Ey)_'[apCTBeHHOﬁ Biaactu P® u MYHUIIMITAJTBbHBIX
06p83OBaHHﬁ B OKa3aHUWMU KOHTPAI'CHTY (I)HHaHCOBOﬁ MNOAACPIKKU OLCHUBACTCA CJICAYIOIMIUM

obpazoM:

OreHKa cTeneHn
3aMHTEPECOBAHHOCTHU
OpraHoB
rOCyIapCTBEHHOM
Biactu PO u
MYHHITAITATEHBIX
oOpa3oBaHuii B
OKa3aHUHU
MOIIEPIKKH

Kpurepnii




Bbicokas

- KOHTpareHT JEWCTBYET II0 CyTH OT JMIa OpraHa BJIACTH, U €ro

OCHOBHasi Lelb — MPEAOCTaBICHUE KIIOUEBBIX TOCYAapCTBEHHBIX
YCIIYT, B UEM €0 HE MOXKET 3aMEHUTh HUKaKas YyacTHasi OpraHu3aiusi;
KpOMe TOro, €cid Obl JIaHHBI KOHTpPAreHT He CYLIECTBOBAJ, TO
MPEJOCTaBICHUEM [aHHBIX YCIYT, CKOpee BCEro, 3aHUMAUCh Obl
OpraHbl UCIIOJIHUTEIHHON BIACTH;

KOHTPAreHT SBJISETCS OAHOM M3 CaMbIX 3HAYMMBIX opranu3anuii B PO
(pernoHe) W WrpaeT BaXHYI POJIb B PEIICHUHM KIIOYEBBIX 3a/1a4
SKOHOMUYECKOW, COUHUAIIBHOM WM JPYyrod IOJUTUKH OpPraHOB
roCyJapCTBEHHOW BJIACTH JUOO B TMPOBEJACHUU HAIMOHAIBHON
(pernoHaNbHOM) MOJUTUKHU B LIETIOM;

Cpennss

KOHTpareHT o0ecreunBaeT HacejleHHe MHPPACTPYKTypoH, ToBapaMu
WM YCIIyTaMHU TIEPBOM HEOOXOIUMOCTH;

JeATEIbHOCTh KOHTPAreHTa YaCTUYHO CBSI3aHA C PEUICHUEM Ba)KHBIX
3a7a4 roCyAapCTBEHHOM MOJIUTHKY;

nim

NePOoNT WIM Pe3KOe YXYALIEHUE KPEIUTOCIOCOOHOCTU KOHTpareHTa
MOTYT  HapylIUTh JAEATEIbHOCTh U  OKa3aTh  3HAYUTEIHHOE
BO3JICHICTBUE HA ONPEECIIEHHBIN CEKTOP SKOHOMMKH;

nim

KOHTpareHTa  SIBIS€TCS  KPYNHEHIIMM  HaJIOTOIUIATEIbIIUKOM
(popmupyer He menee 10% noxonoB OrOPKETa COOTBETCTBYIOIIETO
YPOBHS), U €ro OaHKpPOTCTBO OKaXET CYLIECTBEHHOE HETaTUBHOE
BJIMSIHME HAa COCTOSIHME COOTBETCTBYIOIIETO OFO/IKETA.

Huszkas

B IMPOYUX cly4yasX (KOHTPOJIUPYIOIIMM AaKIMOHEPOM (YyYaCTHHUKOM)
KOHTpAareHTa sBJIIETCS TOCYJapCTBO, HO OJJHO3HAYHAasl YBEPEHHOCThH B
OKa3aHWU KOHTpPAreHty ()MHAHCOBOW TOJAEPKKM B  cllydyae
HE0O0XOAUMOCTH OTCYTCTBYET).

6.5.5. OmnpenejieHHe WTOrOBOI0 KPEeAUTHOIO0 PelTHMHra KOHTpAareHTa C Y4E€TOM JIOTOJHUTENBHBIX

(bakTopoB pHCKa,

CBA3aHHBIX C BO3MOXHOCTBIO IIOJIYYCHHA KOHTPArcHTOM (1)I/IHaHCOBOI>'I

HOJJIEP>KKH CO CTOPOHBI OPraHOB I'OCYJAapCTBEHHOM BiIacTu U (MiaM) I'pynmbl, B KOTOPYIO BXOJUT
KOHTPAreHT, ¥ (WIn) cOOCTBEHHUKOB KOHTpPAreHTa, OCYLIECTBIISIETCS MO CXEMe, MPUBEICHHON B

Tabnuue Nel2

Tabnuya Nel2

PediTunr jnua, CreneHb 3aHHTEPECOBAHHOCTH B OKa3aHNU (MHAHCOBOM NMOJACPKKH

OKa3bIBAIOLIEr0
Broicokas Cpeanss Huskas
(punancosyro * Hok Kk
i 1) () ©)
MO/JICPIKKY

peiitunr Kontparenra, | peiitudr KonTparenra,

AAA+ AAA+ YBEJIMYECHHBIN HA 4 YBEIMYEHHBIN HA3
PEUTHUHIOBBIE CTYIIEHU | PEUTHUHIOBBIE CTYIICHU
AAA AAA peutunr Kontparenra, | peidtuHr KoHnTpareHra,

YBEJIMUEHHBIN Ha 4 YBEJIMUEHHBIN Ha 3
PENUTHHTOBBIE CTYIIEHU | PEUTHUHIOBBIE CTYIICHH




AAA- AAA- peiitunr Kontparenra, | peiitunr Kontparenra,
YBEJIMUCHHBIN Ha 4 YBEJIMYCHHBIN Ha 3
PEUTHUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
pevitunr Kontparenra, | peiitunr Konrparenra,
AA+ AA+ YBEJIMUEHHBIN Ha 4 YBEJIMUYEHHBIN Ha3
PEUTHHIOBBIE CTYIIEHU | PEWTHUHIOBBIE CTYIICHU
AA AA peutunr Konrparenra, | pedtusr Konrparenra,
YBEJIIMYCHHBIN Ha 4 YBEJIMYCHHBIN Ha 3
PEUTHUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
AA- AA- peritunr Kontparenra, | peidtunr Kontparenra,
YBEJIMUEHHBIN Ha 4 YBEJIMUEHHBIN Ha 3
PEUTHHIOBBIEC CTYIIEHU | PEWTHUHIOBBIE CTYIICHU
peutunr Konrparenra, | pedtunr Konrparenra,
A+ A+ YBEJIUYECHHBIN Ha 4 YBEJIIMYECHHBIN Ha3
PEUTHUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
A A peritunr Kontparenra, | peidtunr Kontparenra,
yBEJIMYEHHBIN Ha 4 YBEJIMYEHHBIN Ha 3
PEUTHHIOBBIEC CTYIIEHU | PEUTHUHIOBBIE CTYNIEHU
A- A- peittunr Kontparenra, | peiitunr Konrtparenra,
yBEJIMUEHHBIN Ha 4 YBEJIMYEHHBIN Ha 3
PEUTHHIOBBIEC CTYIIEHU | PEUTHUHIOBBIE CTYNIEHU
peutunr Kontparenra, | pedtuHr Konrparenra,
BBB+ BBB+ YBEJIMUEHHBIN Ha 3 YBEJIMYEHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHH
BBB BBB peittunr Kontparenra, | peiitunr Konrtparenra,
YBEJIMYEHHBIN Ha 3 YBEJIMUYEHHBIN Ha 2
PEUTHHIOBBIEC CTYIIEHU | PEUTHUHIOBBIE CTYNIEHU
BBB- BBB- peutunr Konrparenra, | peidtuHr KonrpareHra,
YBEJIMYECHHBIN Ha 3 YBEJIMYEHHBIN HA 2
PEUTHHIOBBIE CTYIIEHU | PEUTHUHIOBBIE CTYIICHH
peiitunr Konrparenra, | peitunr KonrpareHra,
BB+ BB+ yBEJIMYEHHBIN Ha 3 YBEJIMYEHHBIN Ha 2
PEUTHHIOBBIEC CTYIIEHU | PEUTHUHIOBBIE CTYNIEHU
peutunr Kontparenra, | peidtuHr KonrtpareHra,
BB BB YBEJINUEHHBIN Ha 3 YBEJIMUEHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU | PEUTHUHIOBBIE CTYIICHH
peiitunr Konrparenra, | peitunr KonrpareHra,
BB- BB- YBEJIMYEHHBIN Ha 2 YBEJIUYECHHBIN Ha 1
PEUTHHIOBBIE CTYIIEHU | PEUTHHIOBYIO CTYIIEHb
peiitunr Konrparenra, | peitunr KonrpareHra,
B+ B+ YBEJIMYEHHBIN Ha 2 YBEJIUYECHHBIN Ha 1
PEUTHHIOBBIEC CTYIIEHU | PEUTHHIOBYIO CTYIECHb
penituHar KoHnTpareHra,
B B YBEJIMUEHHBIN Ha | 6e3 U3MEeHeHHH
PENUTHUHTOBYIO CTYIIEHb
peiituHr KonTparenra,
B- B- YBEJIMYEHHBIN Ha | 0e3 n3MEeHEeHU
PENUTHHIOBYIO CTYIIEHb

* KpeauTHbI peHTHHT KOHTpAareHTa ¢ y4eTOM JIOMOJHUTENbHBIX ()aKTOPOB PHUCKA, CBSI3AHHBIX C
BO3MOXXHOCTBIO TIOJIyYEHHs] KOHTPAareHTOM (MHAHCOBOM IMOAJCPKKH, HE MOXKET OBITh HHUXKe
KPEAUTHOTO pPEUTHHIra KOHTpPAreHTa, PAacCYMTAHHOTO 0Oe3 ydyeTa JOMOJHUTENbHBIX (DaKTOpOB
pHCKa, CBSI3aHHBIX C BO3MOXXHOCTBIO MOJIy4YeHHSI KOHTPAreHTOM (PMHAHCOBOM MOAJIEPHKKH.



6.6.

6.7.

6.8.

** B cimyyae ecnM CTENEHb 3aMHTEPECOBAHHOCTHM B OKa3aHUM (DUHAHCOBOW TMOJJEPKKU
KOHTPAareHTY OIIGHMBAETCSl KaK CpeNHss, PEHTHHTI KOHTPAareHTY KOPPEKTHPYETCS B CTOPOHY
YBEIMYEHUS, HO HE BBILIEC PEUTHHTA JIUIA, OKA3bIBAIOIIETO (PUHAHCOBYIO MOAIEPKKY.

*#* B cinydae eciaM CTENEeHb 3aMHTEPECOBAHHOCTH B OKa3aHWU (PUHAHCOBOW IOJICPKKU
KOHTPAreHTy OILICHUBACTCA KaK HU3Kas, PEUTHHI KOHTPAreHTa KOPPEKTUPYETCS B CTOPOHY
YBEJIMUEHUS, HO HE BBIIIE PEHTHHra JMIa, OKa3blBaromiero (MHAHCOBYIO MOAAepx Ky. Huszkas
CTEINEHb 3aMHTEPECOBAHHOCTH YYUTHIBAETCS TOJIBKO JIJIi KOHTPAreHTOB, SIBISIOMIUXCS T0YSPHUMH
[0 OTHOLIEHUIO K JIMILy, OKa3blBarolieMy (GUHAHCOBYIO MOAJEPKKY; B OCTAJbHBIX CIydasx
pPEUTHHT KOHTpareHTa He Koppektupyetcs. Ilpu HU3KOI cTeneHH 3auHTEPECOBAHHOCTU OpPraHOB
TOCY/IapCTBEHHOW BIIACTH B OKAa3aHWW KOHTPAreHTY (DMHAHCOBOW MOMJEPKKH KOPPEKTUPOBKA
pelTHHra KOHTpareHta ¢ y4eToM (akropa MOJACPKKHA CO CTOPOHBI OPraHOB TOCYAApCTBEHHOM
BJIACTH HE OCYILIECTBIISAETCS.

**** B cimyyae eciy IPOMEKYTOUHOE 3HAUYE€HHE KPEIUTHOIO PEUTHMHIa KOHTpareHTa OKa3ajloch
BbIILIE KPEAUTHOIO peiiTuHra ['pynnsl U (M1M) CyBEpEeHHOIO PEUTUHIA CTPaHbl BEACHUSI OCHOBHOMN
JEATEIIBHOCT KOHTPAr€HTOM IIPOMEXKYTOYHOE 3HAYEHHE KPEOUTHOIO PEUTHUHIA KOHTpareHTa
IIPUPABHUBAETCS K MEHbILIEMY U3 2 MOKa3aTesell: BHYyTPEHHEMY KPEIUTHOMY peUTUHTY ['pynmsl,
B KOTOPYIO BXOAMT KOHTPAreHT UM, COOTBETCTBEHHO, CYBEPEHHOMY KPEAUTHOMY PEUTHHTY.

B cilyyae ecid MTOrOBbIii KPeAUTHBII PeTHHI KOHTPareHTa-Hepe3uaenTa', pacCuuTaHHbIH B
COOTBETCTBUM C Hacrosmeil MeTonukoil, NnpeBbIIAET KPEeIUTHbI pPeHTHHI CTPaHBI
perucTpanum (CTpaHbl OCYILECTBICHHS OHM3HECA) KOHTPAreHTAa, KOHTPATreHTY NPHCBaNBaeTcs
KPeAUTHBIA PEHTHHI, COOTBETCTBYKOIIMI CYBEPEHHOMY KPEIMTHOMY PEHTHHIY CTPaHbI
peructpauum (CTpaHbl OCYLIECTBJIEHHsS Ou3Heca). 3HAUYEHHWE CYBEPEHHOIO peWTUHIa
ONpeNeNseTcss Ha  OCHOBAHMM  KPEAWTHBIX  PEHUTHHIOB, IPHUCBOCHHBIX  TIOCYIapCTBY
MEXKIYHApOJAHBIMU pedTuHTroBbIME areHTcTBaMu (Moody’s/S&P/Fitch). B cnywae orcyrcTBus y
rOCyJapCTBEHHOTO OOpa30BaHUs KPEIUTHBIX PEUTHUHIOB, INPHUCBOEHHBIX MEXIYHAPOIHBIMU
PEUTUHTOBBIMH areHTCTBAMU, M OTCYTCTBHS HMH(OpPMAnmuy O HAJIUYUU Yy TOCYIApCTBEHHOTO
00pa3oBaHMs HEHCIIOJIHEHHBIX 00s13aTeNbCTB (AedonTa mo cBouM 00s3aTeNIbCTBaM), BHYTPEHHUI
KpPEeIUTHBIN PEHTHHT TaKOro 00pa3oBaHus MpUHUMAaETCs paBHbIM C.

[Ipyu BBIABIEHMHM B TMpOLECCE PAHXXUPOBAHUS MHBIX (PAKTOPOB U  OOCTOSTENBCTB, HE
IIPEAYCMOTPEHHBIX HACTOSIIIEH MeTOAMKON M CYHIECTBEHHO BIMSIOIINX HAa YPOBEHb KPEAUTHOTO
pHCKa KOHTPAareHTa, UTOTOBBbI PEHTHHI KOHTPAreHTAa MOXKET OBITh MOBBIIIEH WM MOHM)KEH Ha
OJIHYy CTyNeHb (IO CPaBHEHMIO CO 3HAUYEHUEM pENUTHHIa, PAaCCUUTAHHBIM B COOTBETCTBUM C
TpeOOBaHUAMH HacTosAIeH MeToInKN) Ha OCHOBaHUU MPO(PECCHOHATBHOTO CYKICHHUS.

Petitunru rpynnst D (SD, TD D) Taxke Moryt mpucBauBaThcsl 0€3 ydeTa 3HaYEHHUS] UTOTOBOM
UHTErpaIbHOM KOJIMYECTBEHHON OLIEHKH KOHTPAareHTa Ha OCHOBaHUU Clieyrolel HHpopMaIuu:

— Peiitunr SD npucBauBaercs, B Ciiydae €Clid B OTHOIICHUH KOHTPAreHTa BBISABICHBI (PAaKTOPHI,
pe3yabTaTOM BO3JACUCTBUS KOTOPBIX MOXKET SBUTHCA HEUCIIOJIHEHHE KOHTPAreHTOM CBOUX
00s13aTeBCTB Mepe] KpeauTOpaMu U 00bsiBIIeHHE edonTa 1o 00s3aTeNIbCTBaM; K YHCITY TaKUX
(dakTopoB  OTHOCATCS: oOOpalleHHe KOHTpareHTa K KpeAuTopaMm C Mpock0oil o
pecTpyKTypu3anuu (puHAHCOBOrO joira (4acTH (PUHAHCOBOTO [0JITa); HaTW4YUE CYACOHBIX
HCKOB 10 OCMAapUBAHHIO KOHTPAreHTOM CBOMX O0sI3aTENBCTB MEpe]] KPeIUTOPaMH; MPOLeTyphl
HaOII0IeHUS U Jp.;

— Peiitunr TD (texHuueckuil n1edoaT) NpUCBaUBAeTCs B Cllydyae HEUCHOJIHEHUs KOHTPareHTOM
CBOMX 00s3aTENIbCTB 0 KpeIuTaM U 3aiiMaM, MPHUBJICYEHHBIM OT KPEIUTHBIX OpraHHU3alluii,
0053aTENBCTB 10 BBINMYIIEHHBIM LIEHHBIM OyMaram, o00s3aTelbCTB IO IPEIOCTaBICHHBIM
rapaHTusiM, TMpH OJHOBPEMEHHOM HAJIMYUU  CIEAYIOUIMX OOCTOATENbCTB: 1) CpOK
IIPOCPOYEHHON 3a/I0JDKEHHOCTH KOHTpareHTa cocrasiisieT oT 5 a0 30 kameHAapHBIX THEH
BKJIIOUUTENBHO; 2) Y @ OTCYTCTBYET CY>KJEHHE O TOM, YTO KOHTPAreHT HE CMOXKET IMOJTHOCTHIO
UCTIOJHUTh CBOM 00s3aTeNIbCTBA Mepell OM WM JAPYTUMH KpeauTopamu 1o ucredeHus 30
KaJIeHJAApHBIX JHEU C 1aThl HACTYIIJICHUS CPOKA MCIIOJIHEHUSI 00513aTENIbCTB KOHTPAreHTOM;



— PeiiTuHr D (KOHTpareHT HAXOOUTCA B COCTOSHUHU JAe(doJiTa) MPUCBAUBACTCA B CIIy4ae €CIU
KOHTpareHT Oosiee yem Ha 30 KaJleHIAapHBIX JHEHW MPOCPOYMII UCIIOJIHEHHE 00s3aTEIhCTB 110
KpenuTaM M 3aiiMaM, MPHUBICYEHHBIM OT KPEAWUTHBIX OpraHu3alnui, 00s3aTelIbCTB 110
BBIITYILICHHBIM LEHHBIM Oymaram, 0053aTeNbCTB o MIPEA0CTaBICHHBIM
rapaHTUsSM/aKKpEAUTUBAM, HAXOJUTCSA B CTQAMK OAHKPOTCTBA WM JUKBUAALWHU, WU B WHBIX
Clly4asix, COOTBETCTBYIOIIMX OIpeleieHuio aedonrta, mnpuBeaéHHOMYy B myHKTe 2.1.7.
HacTosen Meroauku.

VII. IIOPSAIOK BAJIUJALIMU MOJEJIH ONPEAEJEHUSI KPEJUTHOI'O PEUTUHT A

7.1. PazpaGoTaHHasi MOJeNb OIpeAeieHUs] KPEAUTOCTIOCOOHOCTH HSMHUTEHTOB MOJJICKUT
€KeroIHOH BATUIAIUH.

7.2. Banupanusi MOJAEIH MPOBOJUTCA IyTeM CONOCTABJIEHUS oOmnpeneeHHOro mo Meroauke
NPOMEKYTOYHOro peiiTuHra kourpareHta (BCA) ¢ ero aHajlOrm4YHbIM YPOBHEM,
onpeieJIeHHbIM BeyIIUMHU PeHTHHTOBBIMH areHTCTBAMM.

7.3. Bazucom /1Jisl CpaBHEHHUsI BBICTYNAaeT cJy4yaiiHasi BLIOOPKA U3 PEHTHHIOB, TPHCBOCHHBIX
arenTctBOM Moody’s smutentam u3 P®. B cmywsae HecoorBerctBusi BCA koHTpareHTa
AQHAIOTUYHOMY PEUTHHTY €ro KpEIUTOCIIOCOOHOCTH, OMPEICIICHHOM areHTcTBoM Moody’s,
MIPOBOAMTCS €r0 CPaBHEHUE C aHAJOTUYHBIMU PEHTHHIaMH, MPUCBOCHHBIMU areHTCTBaMu S&P u
Fitch.

7.4. HecoorBercTBHe peiiTuHroBoii oumenkn (BCA) koHTpareHTa HH OJHOMY W3
MEXYHApOAHBIX PEHTHUHIOB He JO0JKHO MMeTh MecTo Oojiee, yeM B 10% ciiyuaeB B CTOPOHY
3aBBIIICHHUS] HA OCHOBAaHMM KOHCEPBATHBHOIO Mojaxonaa. B mHoM ciyuae, MeTtoauka MOJIEKUT
KaJIMOpOBKE.

Ilpunosicenue Nel k Memoouke
onpeoenenus KpeoumHnozo pelimunza
Konmpazenma

(3a ucknouenuem KpeoumHnoil op2anu3ayuiu)

Hepeqeﬂb I/IH(l)OpMaIII/[I/[, H606XOHHMOﬁ AJIA IPUCBOCHUSA KOHTPAreHTy KpeaAuTHOIO pei'[Tm[ra

v

@®uHaHCOBasg OTYETHOCTh KOHTPAreHTa, COCTABJIEHHAs! B COOTBETCTBUM co craHAapTtamu PCBY, 3a
TPHU MpeablIynMX (UHAHCOBBIX roja (BKirouas popmy Ne 1 «byxranrepckuit 6anancy», popmy Ne
2 «OTuer o mpUOBUISIX U YOBITKAX», «OTUET O ABMKEHUU JICHEKHBIX CPEIICTBY);

['onoBo# OTYET O 1eATEeNbHOCTH KOHTPAreHTa;

OtaenpHble pacHIMPpPOBKH K pa3iuuHbIM cTaThiM «byxranrepckoro OGamanca» u «Otyerta O
npuOBUISIX M YOBITKAx», CBeJIeHHsI 00 000poTax Mo cyeTaM KOHTpareHTta B OaHKax U T.11.;

duHaHCcOBas OTYCTHOCTb, COCTAaBJICHHAsA B COOTBCTCTBHU CO CTaHAapTaMHu MCGDO, C
3aKJIIFOYCHHUEM HE3aBUCHUMBIX aYJJUTOPOB 3a ABA IMOCIICAHUX q)HHaHCOBI)IX roaa,

Wuble ucTouHUKN MHPOpMAIUK (B TOM 4uciie oQUIUANbHBIN CallT KOHTpareHrta, myOiIuKanuu B
CMU, undopmanmonusie pecypebl ceti MaTepreT (Hanpumep, Www.spark.interfax.ru)).


http://www.spark.interfax.ru/

IHlpunoostcenue Ne2 k Memoouke onpeoenenusn
KPeoummnozo pelimunza KOHmpazenma

KiroueBble KpuTepun paH:KHPOBAaHHUS OTpacJeii Mo rpynnam pucka

1. IlepcrieKTUBEI Pa3BUTHS B OTPACIIH.

Hapsiny ¢ orieHkoi nUHaMHKW pa3BUTHUS (IUHAMUKH BBIPYYKH KPYIHBIX U CPEIHUX MPEINPHUATHN U
OpraHu3alii)  paccMaTpUBAIOTCSA  TMEPCHNEKTHBH  aHAIM3UPYEMOW  OTpaciud  (OIlEHUBAETCA
MOTEHIIMATIbHBIA O0BEM HWHBECTUIUH, BBISBISAIOTCS (aKTOpbI, KOTOphle B OyAyIleM MOTYT
OTPHUIIATENIHHO CKa3aThCsl KaK Ha JUHAMUKE CIpOca Ha MPOAYKIIUIO OTPACIH, TaK U HA PAa3BUTUU BCeH
oTpaciu B 1enoM). CtabunbpHOE pa3BUTHE OTPACIHM MPEINOUTUTENbHEE OTPAciId B Hayaie pa3BUTHS,
TaK Kak B MIEPBOM BapHaHTE KOMIAHUU 00JAJal0T YCTOWYMBBIMU JIEHEKHBIMH MOTOKAMH, B TO BpeMs
KaK BO BTOPOM KOMITAHUU MOTYT CTOJIKHYTHCS C KPU3HUCOM JIMKBHUIHOCTH B CHIIy OypHOTO poOCTa.
OTtpacib Takke MOXKET ObITh KiacCH(UIIMPOBAHA B 3aBUCHUMOCTH OT OM3HEcCa IMKJIA KaK pacTyIias,
LHUKJIAYECKas ¥ 3alIUTHasI.

2. Ce30HHBIE KOJIEOaHYS COPOCa HA MPOIYKIIMIO OTPACIH.

JlaHHbIN MOKa3aTenhb HAMPSIMYIO0 XapaKTepU3yeT YCTOMUMBOCTh (PUHAHCOBBIX MMOTOKOB aHAU3UPYEMOit
KoMmraHuu. [Ipu olleHKe aHATM3UPYIOTCA XapakTep, CE30HHOCTh W aMIUIUTY/bl KoyieOaHus crpoca Ha
MPOIYKIIMIO OTPACHIH, a TAKXKE 3aBUCUMOCTh OT U3MEHEHUW MPEANnoYTeHU motpedureneir. YeM BeIiie
YpOBEeHb Koje0aHMH, TeM BbIIIE PHUCK. Takke MPH HAIMYMM BBICOKUX KoJeOaHMH HEoO0X0auMo
OTpeAeNnTh, KaKUM 00pa3oM MpEeANpUATUS OTPACIU IPOTUBOCTOST JaHHBIM KOJIeOaHUSIM.

3. F'ocynapcTBeHHOE PeryJaIupoBaHUe OTPACIH.
[Tpu oueHke naHHOTO (paKTOpa aHAIU3UPYETCS CTENEHb BIUSHUS OCylapcTBa Ha paccMaTpUBAEMYIO
oTpaciib W TEPCHEKTHBA JAJbHEHIIMX 3aKOHOJATENbHBIX IIAroB. I[lOJOXKUTENBHO OLEHUBAETCS
rocy/lapCTBEHHasl MOJJEPKKAa B BUAE HAJIOTOBBIX M TaMOKEHHBIX JIbIOT, CHEHUAIBbHBIX MPOrpaMM
pa3BuTHs, AoTauuid. OTpULATENFHO OLIEHMBAETCS TOCYAAapCTBEHHBIH KOHTPOJIb LEH W Tapu(oOB Ha




MPOIYKIMIO, TOBApPbI, YCIYTrH OTPACIH, YTO CHHXAET KOHKYPEHTOCIOCOOHOCTh KOMIAHWHA U
BO3MOXXHOCTb POCTa MPUOBLIH.

4. MupoBo€e BIHSIHUE.

Pa3Butue oTpacnu U KpeAUTOCIIOCOOHOCTh OT/ENbHBIX KOMIIAHUN BO MHOT'OM 3aBUCST OT 3KCIIOPTHOTO
noTeHIMaga. B 1enmoMm mnpennpusTHs SKCIOPTHBIX OTpaciieil TpaauIMOHHO CUMTAaroTCa Oonee
HaJC)KHBIMM 3a€MINUKAMHU, TaK KaK HKCIOPT MO3BOJISET CYIIECTBEHHO YMEHBIIWTH BaIKOTHBIA PHCK,
puCcK MHQIALMU W KoJeOaHWH Kypca HAallMOHAJIBHOW BaJIOTHI. BBICOKas MOJS BaIIOTHBIX JIOXOJOB
YBEJIMYHUBAET CHOCOOHOCTh MPEANPUATUH IOraiaTh 00s3aTenbcTBa B HHOCTpPaHHOW Baitore. B psne
CIIyuyaeB TOCTaBKM Ha OJKCIOPT CBUICTEIBCTBYIOT TaKXKE O BBICOKOH KOHKYPEHTOCIIOCOOHOCTH
nponykuuu orpaciau. CleqyerT TakyKe y4YUThIBATh IIOCJIEICTBUS BO3MOXKHBIX WM3MEHEHHMH LEH Ha
MHUPOBBIE PECYPCHI, KOTOPBIE MOTYT ITOI0PBaTh MPUOBLTEHOCTH OTPACIIH.

PamxupoBanue oTpacieil o rpynmnaM pucka OCyIIECTBIISCTCS OCPEACTBOM OTHECEHHSI KayKI0M oTpacin
B 010y 13 rpynn pucka (A, B, C, D, E, F, G, H) no pe3ynbraTtam 3KCriepTHON OI[CHKH.

MeToauka onpeaeeHns KPeIAUTHOTO PeHTHHIa KPeIUTHON OpraHu3anuu
1. O01ue moJ10KeHu s

1.1. Hacrosmass «Mertoauka ONpeneseHUuss KPEAUTHOTO PEUTHHTAa KPEAUTHOM OpraHU3aIHm
(nanee - Meroauka) yCTaHAaBIMBAaeT NMOPSAJOK M KPHUTEPHU ONpeJeJeHHs KPeIUTHBIX PeiTHHIOB
KPeAUTHBIX OPraHU3aIui.

1.2. OnpeneneHue KpeIUTHOrO PEeWTHHra MPOBOAMUTCS B HECKOJIBbKO 3TanoB. Ha mepBom sTame
MPOKCXO/IUT OMpe/ie/ieHne COOCTBEHHOT0 YPOBHsI Kpeautocnocoonocru 6anka (BCA, baseline credit
assessment) Ha OCHOBaHUM OIIpeJIeNIEHUs] YPOBHA OM3HEeC- U (PMHAHCOBOIO PHUCKa, Mpucylero 6anky. Ha
BTOPOM JTare NPOUCXOIUT KOPPEKTHPOBKA PeiiTHHIa 6AHKA C y4eTOM BO3MOKHOCTH NOJYYeHHUS UM
NOJ/IEP:KKH OT a(PUIMPOBAHHBIX CTOPOH (Pe3y/IbTaTOM aHajM3a BBICTYNAeT IMPHUCBOCHHE OaHKY
adjusted BCA), Ha TpeTheM — KOPPEKTHPOBKA € YY€TOM BO3MOKHOCTH MOJYYeHHSI UM TOMIEPKKH
CO CTOPOHBI OPraHOB IOCYJAPCTBEHHOH BJIACTH, IIPUHMMAas BO BHUMAHUE BBICOKHH YPOBEHb €ro
CHCTEMHOMH 3HAYMMOCTH (pe3yJbTaTOM BBICTYNIAeT MTOrOBasi oleHKa KpeautocnocodHoctu — RCA,
risk credit assessment).

1.3. Onenka Ou3Hec-pucKa TPOBOJMTCS HA OCHOBE aHajM3a MPEIOCTABISEMbIX KpEIUTHOU
OpraHu3anueil CBelIeHHH O COCTaBe AaKIMOHEPOB, MEHEKMEHTE, IOJIO)KEHHH Ha pBIHKE, JeJI0BOU
penyranuu. McrouHnKkaMu Takoil HHGOPMaUH MOTYT CIIYKUTh:

® TOJIOBOI OTYET;

e cojepxaHue o(pUIHANBHOTO caiiTa KpeIMTHON OpraHu3aluy;

e nybnukanuu B CMU;

® UHBIC HCTOYHUKH.

1.4, Ounenka (PUHAHCOBOI0 PHCKA OCYIIECTBISETCS Ha OCHOBE aHalIM3a MPEJOCTaBIIIEMOU
KpEAUTHOMN opraHu3aieil puHaHcoBOM oT4yeTHOCTH. OCHOBHBIMM IOKYMEHTAMM, UCTIOJIb3YEMbIMU MTPH
OIIpezie/ICHNH YPOBHS (PHHAHCOBOI0 PUCKA KPeIMTHOM OPraHU3aluM, SBIISIFOTCS:

e 000pOTHO-CaJbAOBasg BEAOMOCTb KPEAMTHON OpraHM3alii IO CueTaM BTOPOTO MOpsIKa

(popma 101);

® OTYeT O MPHUOBLIAX U YOBITKAX KpeIuTHON opranuzanuu (popma 102);

® pacyeT IKOHOMHUYECKHX HOPMATUBOB KpeAUTHOM opranuzamuu (popma 135);

e pacuer KaluTana KpeAUTHON opranusanuu (¢popma 123);



KOHCOJUANPOBaHHAsI OTYETHOCTh KPEAUTHOM OpraHM3aluy MO0 MEKIYHAapOJHBIM CTaHAApTaM
(3aBepeHHas ayIUTOPOM, C IIOJHBIM 3aKIFOYEHUEM);

OTYETbl PEUTUHIOBBIX ar€HTCTB;

Jpyrue UCTOYHUKY (PMHAHCOBOM MH(pOpMaLMY, IPEAOCTABICHHbIE KPEAUTHONW OpraHu3aliei.

1.5. OuneHka BO3MOKHOCTH OKa3aHHsl NOJAEP:KKH O0aHKAa €O CTOPOHBI COOCTBEHHHKOB
OPraHM3alMUd M TOCYJAPCTBEHHBIX OPraHOB BJIACTH OCYIIECTBIISIETCS TOCPEJICTBOM aHaIU3a
cnenyromeid naHpopmManuu:

TrOJIOBOM OTYET;

OTYETHI PEUTUHTOBBIX ar€HTCTB;

¢buHAHCOBAasE OTYETHOCTh KOMIIAHUH — KOHEYHBIX OcHedunmapoB baHka u OrOKET
CYBEpEHHOT0 00pa30BaHuUS;

nybonukauu B8 CMU;

WHBIC UCTOYHUKHU.

2. OueHka Ou3Hec-pucKa

2.1. Bu3Hec-pucK KpeIUTHOW OpPraHM3alMU OICHUBACTCA IyTeM aHalu3a IIeCTH TIPpynn
(dpaxTopoB (moka3zaresieili oOHeHKM OM3HeC PHCKA). «KIITUBHOCTH» OM3HECa U  CTPYKTypa
COOCTBEHHOCTH; TOJIOXKEHHE KOMIAHMHM Ha DPBIHKE, AeNloBas pemyTalus; JuBepcuduKanus OuzHeca;
PETYISIPHOCTD U KaYECTBO ayINTa.

2.2. OcHOBHBIC (paKTOPHI AHAJIN3A MOKAa3aTe/lell OLleHKN OM3Hec-pucKa:

BBISIBISICTCS COCTAB M CTPYKTYpa COOCTBEHHHUKOB OPraHM3allMM, JTaeTCS OICHKA JICJIOBOM
pCHYTaIII/II/I CO6CTBCHHI/IKOB, X 3HAYNMOCTH B 6I/I3HCC-, KyJ'II)TypHOI\/JI NJIIN HOJII/ITI/I‘ICCKOﬁ DJINTEC
oOIIeCTBa, OICHMBAIOTCS IOJUTHYECKHE PHCKH M T.II.; OLEHHUBAIOTCSA, IPH HAJIHYHH,
MacmTaObl KOHQIMKTOB BHYTPH TPYIIIBI COOCTBEHHUKOB;

BBISIBJISICTCS COCTaB BBICIIICTO MEHE/DKMEHTA OpraHU3alliu, OLICHUBACTCS KBATH(PUKAIIMOHHBII
YPOBEHb PYKOBOJICTBA, yCTOMYMBOCTh COCTAaBa, YPOBEHb IMEPCOHU(PHUKAIIMYA OU3HECA;
I/I3y‘~IaeTC$I HaJIM4YNC U 3BHAYNMOCTDb KOH(l)JII/IKTOB, B KOTOpI)IX y‘-IaCTByeT OpFaHI/IBaHI/Iﬂ;
OILICHHUBACTCA HeHTpaJII/I3aIII/IH CUCTEMBI ynpaBHeHI/Iﬂ, B TOM YHUCJIC I/I3y‘IaeTC$I, Ha KakKux
ypOBHS[X opraﬂnsaupm HpI/IHI/IMaI-OTCﬂ CTpaTeFI/ILICCKI/Ie, TAKTHUYCCKHUEC U Ol'IepaTI/IBHI)Ie
peleHus;

W3YYalOTCS MacmTaObl OKOJIOOAHKOBCKOTO OW3HECa, €ro HalpaBICHHOCTh;, OIEHHUBAETCSI
NMPUHAIEKHOCTh K KPYNHBIM (DMHAHCOBO-NPOMBIILIEHHBIM IPYNIAM;

U3yYaeTcsl KJIMEHTCKAs MOJMTHKA: CIICIHATN3AIUs Ha ONPECIICHHBIX TPYIIaX KIHCHTOB,
yCIIyTax, OTpacisX pa3MENICHHs KaluTajaa; JaeTcs OIEeHKAa 3aBHUCHMOCTH (UHAHCOBOTO
MOJIOKEeHUsI OaHKa-KOHTpareHTa OT CPEACTB KPYIHBIX KJIHEHTOB, OTIEIbHBIX HaIpaBlICHUN
Oons3Heca;

JaeTcsl OI[EHKa PeTHOHATBLHOM MOMUTUKY KPEAUTHON OpraHu3aluu;

JAeTCsl OLIEHKA CYIIECTBYIOIIUX PEUTHHTOB OpPraHW3allid, UCTOPHUS W3MEHEHHUS PEHTHHTOB,
MPUBOJIATCS KOPOTKHE KOMMEHTAPUM AHAJIUTHKOB PEHTHHIOBBIX AT€HTCTB;

HaJM4Me Harpaji, BBICOKUX PEUTHUHIOB, OTPAKAIOIINX JACJIOBYIO PEMYTALMIO OpraHU3alNH;
BHellIHee (PUMHAHCHUPOBAHME — HAJIWMYWC CHHIAWIMPOBAHHBIX KPEIUTOB, TOTYICHHBIX
oT HepeBI/IHeHTOB, HaJIN4Yne HpI/I3HaKOB HeOFpaHI/I‘—IeHHOFO I/IpOBaHI/ISI;

npyrue HakTopbl, 3aBUCAIINE OT CICIU(PUKU KPEIUTHOM OpraHU3aIiH.

2.3. OnpenesieHue ypoBHsl OM3HeC-pHCKa

OneHka TOKa3aTenel OW3HEC-pUCKAa TIPOM3BOAMTCS HAa OCHOBAaHUM  KOJHYECTBEHHBIX,
Ka4C€CTBCHHBIX U OKCIICPTHBIX OILICHOK.

B 3akitouennu aenaercst oOIUit BBIBOJ 0 OM3HEC-PHUCKE MO KPEAUTHOW OPraHU3aINK C YKa3aHUEM
OCHOBHBIX q)aKTOpOB, YBCIMYHUBAOIIUX UJIIM YMCHBIIAIOMINX YPOBCHL pUCKaA.



KonnyecTBeHHast oreHKa OW3HEC-PUCKAa IPOU3BOAUTCS MO JECATHOAIHHOM IIKaje:
MO3UTUBHAS OLIEHKA, 2 — HEraTuBHas OIIEHKa (3a HCKIIOYEHHEM OJI0Ka OLIEHKH «pPEryJIspHOCTH U

KauecTBa ayJqUTa/OTYCTHOCTH.

10 —

YPOBCHL 6H3HCC'pI/ICKa 110 KpC,I[HTHOfI opraHu3alyi OLCHUBACTCA MO IMECTH OCHOBHBIM

rpynmnam nokasarteJieii:
® CTPYKTypa aKIIMOHEPHOI'O KaIlUTaa;
®  «KAPITUBHOCTH» OM3HECA U YPOBCHb KOPIIOPATUBHOM KYJIBTYPHI;
e  JIeJIOBas peryTaIus;
® KOHKYPCHTHBIC TIO3HIIHH;
e jmBepcuduKaiysa Ou3Heca;
® PEryJsSIpHOCTH U KaYECTBO ayJIHTA.

Kaxnass rpynnma Ha ocCHOBe Oa/UIbHOTO WM JKCIHEPTHOr0 AaHAJIW3a XapaKTepu3yer

KPEeINTHYI0 OPraHU3alMI0 CJIeIyI0IHUM 00pa3oMm:

busnec-puck

Bana

1.CTpyKTYypa aKIIHOHEPHOI'0 KANNTAJIA

0,2

Cmpykmypa cobcmeeHHOCU NPO3PAYHaA, pakmuyeckue coOOCMEEHHUKU 81d0erom
OAHKOM HANPAMYIO U PACKPLIBAIOMCS

10

Cmpykmypa cobcmeeHHocmu npo3payna, Ho 6oaee yciodcHena. Ilpu smom
Gaxmuueckue cobCMEEHHUKU KOHMPOIUPYIOm OAHK uepe3 0OUH YPOBeHb OO0UEPHUX
KOMNAHUL U PACKPbI8AIOMCsl NYOIUYHO

Cmpykmypa cobcmeeHHOCMU HeOOCMAmoyHo npo3payna. Xoms OCHOGHble
CcOOCMBEHHUKU U3BECMHbl DPLIHKY, OOMUHUPOBAHUE HOMUHANLHLIX Oepoicameneti uiu
ouiopos ocpanuyueaem 603MONCHOCMb OMCAEHCUBAMb USMEHEHUS 8 CMPYKmype
Kanumana

Cmpykmypa cobcmeenHOCmU Henpo3payHda, HO NPUOIUSUMETbHO U3B8ECHIHbL
Gaxkmuyeckue CcoOCMEEHHUKU, KOHMPOIUpylowjue OAHK uepe3 HEeCKOIbKO VPOBHell
00UepHUX KOMNAHUU, HOMUHATILHBIX Oepacamenell Ui 0puIOpHbIX CIMPYKMYp

Cmpykmypa cobcmeenHocmu Kpaiine Henpo3payia u He pacKpbléaemcs

2. «kKanTuBHOCTBY» OHM3HECA M YPOBeHb KOPNOPATHBHOM KYJIbTYPHI

0,2

B oeamenvrnocmu banka omcymcemeyem «KINMUGHDILL xapakmepy, 6 cocmaee
npaeieHusl u Cﬂ npucymcmeyront npeumymeCmeerHHo He3sasucumbvle 4jleHbl

10

Heamenvrocme banka ompaxcaem 6 Mepy 8blpadiCeHHblll «KINMUGHBLIY XapaKmep,
cocmag npaenenus banka 6 yenom He Oemoncmpupyem Hanuuue ceéazell
Gunancupyemvix 6aHKom OUsHecom

HesamenvHocms 6anKka HOCUM APKO  GbIPANMCEHHBIL «KINMUBHBIUY XapaKmep,
3HauumenvHas yacmo unenos npaenenus/Cl] sensemcs ag@uiuposanHol ¢ psaoom
GuHnancupyemovlx OaHKOM OU3HECO8

3. Penyranus 0anka

0,2

Ouenb gvicoxas penymayusl Ha pblHKe

10

Xopowas penymayus 6anka na pvinke (omcymcmeue cy0ebHbIX UCKO8, CAHKYULL CO
CMOPOHBL HAO30PHBIX OP2AHO8 U M.O.)

Hanuuue ungopmayuu, ces3anHOU ¢ UMEGUIUM MECMO HATIONCEHUEM UMPAPHBIX
CAHKYULl CO CMOPOHbL HAO30PHBIX OP2aHO8 U (Ull) CyOeOHbIMU pa3zdupamenrbCcmeami,
YUMo CyuecmeeHHbIM 00PA30M He OMPANCAeMCs HA OesiMeNbHOCIU KOHMPA2eHmda

Yyacmue 6anxka 6 cydebuvix pazbupamenvcmeax, Komopwvle (8 cayyae
HeOIA2ONPUSIMHO20 UCX00A) MO2YM OKA3AMb 3AMEMHOe GIUSHUE HA OesimelbHOCb U
KpeoumocnocobHOCmb KOHMpazeHma

Heecamusnas uH(jyopmauu}z 0 banke unu e20 Kio4esvix mon-MeHe()ofcepax

4. KOHKYpeHTHbIE TO3HIIHHU

0,2




Yemouiuusoe quoupyrowee nonodcenue 8 OaHKo8CKOl ompacau
(cucmemoobpasyrowull, 20cy0apCmeeHHblil Uil OYeHb KPYNHBIU YACMHbBIU OAHK, 86X00UM

6 TOP-30 6ankoe cmparwi) 10
Hocmamouno KpynHulii OaHK (Modcem 3aHUMAMb JUOUpYiOujee NOJONCEHUE 6

0OHOM UNU DOlee cecMeHmax OusHeca uiu OnpedesieHHoOM pe2uoHe) 8
Cpeonutl no éenudune OAHK O CPEOHUMU PLIHOUHBIMU NOZUYUAMU UTU HEDONbULON,

HO OUHAMUYHO PA368UBAIOUWULICS OAHK 6
Hebonvwoti no eenuuune Oanx uiu 6Oonee KpynHwili OAHK, ¢ HEYCMOUYUBHIMU

ROZUYUAMU 8 OMPACTU 4
Kpaiinas  umeycmouuusocms  nonogicenusi Oauka 6 OAHKOBCKOM — cekmope,

YCMOUYUBAas meHOeHYUsl K nomepe PblIHOYHO20 Ce2MeHma 2

5. IuBepcudukanusi 6u3Heca 0,2

Xopowio pazeumbwlii po3HUUHbIN U KOPROPAMUBHBIL OU3HEC 6€3 YemKO BbIPANCEHHOU

NPUBA3AHHOCIU K KOHKPEMHOU OusHec-mooenu (YHUBepCaibHblll OAHKUHE) 10

3HauumenvHo pazeumslii  POZHUUHBLL U KOPHOPAMUBHLIU OuzHec 6e3 uemko
BbIPAINCEHHOU NPUBAZAHHOCIIU K KOHKPEMHOU OU3HeC-MO0enU, npu 3mMom 8 CmpyKmype
00X0008 NO  PO3HUYHOMY NOpm@eno  OMCYmMcmeyem 4emKo  BblPANCEHHAS
ousepcuguxayusi OusHeca (KOHYeHmMpayusi HA OOHOM HANPAGIEHUU, HaAnpumep,

PO3HUYHOE KPeOUmosaHnue, Unomekd, asmo) 8
Xopowio pazeumvllii  KOpnopamueuvili OusHeC, PO3HUYHOE HANpAGlieHue He

paseusaemcs 6
Posnuunviii busnec pazeum 8 HECKOILKUX HANPABLEHUSX, KOPROPAMUBHBLU OU3HeC

He pa3eusaemcst 4
Po3znuunwviii mononaiinep 2

6. PeryisipHOCTh M KQ4eCTBO ayAMTAa/0TYeTHOCTH 0,2

OmyemHnocms no MeNCOYHAPOOHBIM CIAHOAPMAM COCmasisiemcsi He menee 4 pasz 6

200, ayoumopom evicmynaem xomnauvus BIG 4, muenue 06 omuemnocmu — 6e3

02080POK 10

Omuemnocms N0 MeNCOYHAPOOHBIM CIAHOAPMAM COCMABISENCcsl He MeHee 2 pa3 6
200, ayoumopom evicmynaem xomnaunusi BIG 4, muenue 06 omuemnocmu — 6e3
02080POK 8

Omuemnocms no MeHcOYHAPOOHbIM CMAHOAPMAM COCMABISICMCS He MeHee 2 pa3 8
200, ayoumopom evicmynaem komnanus ve u3 BIG 4, mnenue 06 omuemnocmu — 6e3
02080POK 6

Omuemnocms NO MeHCOYHAPOOHLIM cmaHoapmam cocmaesnsiemes 1 paz 6 200 unu
ayoumopom evicmynaem komnawus He u3z BIG 4, muenue 06 omuemnocmu — 6e3
02080pOK 4

OmyemHocms N0 MeHCOYHAPOOHLIM cmanoapmam cocmasnsemcs 1 pas 6 200 unu
ayoumopom evicmynaem komnanus ue uz BIG 4, mmenue 06 omuwemmocmu — c
02080pKamMu -20

3. Onenka (puHAHCOBOIO pUCKa

3.1. lna ouneHku (UHAHCOBOIO PpHCKA MO KpPEeIUTHOH OpraHuM3amMu  TPOBOJHUTCS
CPABHUTE/IbHBIA aHAIW3 PpAaga (PUHAHCOBBIX IMOKa3aTejJed B JHHAMHKe, OTPAKAIOLIUX
JIOCTaTOYHOCTh KaluTajla OTHOCUTEIHHO MacIITabOB ONEpallMOHHON AESITETbHOCTH, KaUeCTBO aKTHBOB U
pecypcHoi 6a3bl (BKIIIOYas YpOBEHb JUBEPCUPHUKAIMN), TUKBUIHOCTh OPraHU3allli B KPATKOCPOUYHOU U
CpeIHECPOUHOI nepcnekTuBe, 3pPEeKTUBHOCTh U TEHACHIIUY B Pa3BUTUHU OM3HEca.

3.2. Iloka3aTe/u OLleHKH (PMHAHCOBOIO pHCKA:

3.2.1. Kauecmeo akmugos:

® KauyecTBO KPeAUTHOIO NopTdeJs;
e oTpacieBas JUBEpCUUKAIUSI KPEIUTHOTO MOPTQEs;



KOHIEHTpALUsl KPEAUTHBIX PUCKOB;
00eCTeYeHHOCTh KPEAUTHOTO OPTdEs;

YPOBEHB «3PEIOCTH» KPEAUTHOTO MOPTQEs;

CTENEHb 3araca IPOYHOCTU Ha MOKPBITUE KPEAUTHBIX ITOTEPH;
KauyeCTBO MOPT(eJisi HeHHBIX OyMar 1 ypoBEHb PbIHOUHBIX PUCKOB;
NO3UIMOHUPOBAHNE OaHKa HA PbIHKE MeKOAHKOBCKUX KPEAUTOB;
JMHAMUKA OCHOBHBIX CTaTel aKTHBOB;

® UHbIE MI0KA3aTeIH.

3.2.2. Pecypcnas 6aza:
e juBepcU(HKALUSA CTPYKTYPBI PeCypCcHON 0a3bl 10 MHCTPYMEHTAaM IPUBJICYEHUS CPEICTB;
® CTaOMJIBHOCTB CTPYKTYPBI IPUBIICUEHHBIX CPE/ICTB;
e JIMHAMHKa OCHOBHBIX CTaTel pecypcHol 0a3bl OaHKa;

IuBepcr(UKaINs TPUBICUYCHHBIX CPEJCTB O CPOKAM pa3MEICHNUS;

3aBHCUMOCTB PECYPCHOI 0a3bl OT CPECTB CBA3AHHBIX C OAHKOM CTOpPOH;

3aBUCUMOCTH OaHKa OT PBIHKA OIITOBOI'0 HPOBAHMUA;

KOHICHTpAus NPpUBJICYCHHBIX KIIMCHTCKUX CPCACTB,

HWHBIC I10KAa3aTCJIN.

3.2.3. Kanumanuszauusn:

® IMHAMHUKA KaluTaa;
YPOBEHb JIOCTATOYHOCTH KalMTalla, PACCUMTAHHBIN 110 bazenbCckoMy CornanieHuro;
JMHAMMKa NIOKa3areyel JOCTaTOYHOCTH KaluTana,
YCTOWYMBOCTD KalUTaIbHON 0a3bl;
ypoBeHb JoctaTouHocTu kanutana (Hopmatus H1.0, H1.1, H1.2 u3 ¢.135, paccunrannblit
o Mmetojuke banka Poccun).

3.2.4. Jlukeuonocmo:
e HOpPMATHUBBl JIMKBUJHOCTH (HOpPMAaTUBbI MIHOBEHHOM sukBuiaHoctd H2, Ttexymei
mukBuHOCTH H3 13 ¢.135, paccuntannsie no meronuke banka Poccun);
® JMHAMUKa HOPMATUBOB JIMKBUIHOCTH;
® KauyecTBO HPOBAHUS.

3.3.5. Penmabenvnocmo:
e CcTa0MIBHOCTHL KOMINOHEHTOB P&L;
ROE — penTabenbHOCTD K KaluTamy;
ROA — peHTa0eNbHOCTh K aKTUBAM;
OTHOIIIEHHE HEONEPAITHOHHBIX PACXO/I0B K OTNIEPAIIHOHHBIM JIOX0/1aM;
JTUHaMHKa npuObly / yObITKOB baHka;
MHBIE TIOKA3aTeIN.

3.4. Onpenesienne ypoBHsi pMHAHCOBOIO pHcKa

OneHka KaXaoro M3 IOKazareiaed (UHAHCOBOIO pHUCKA MPOU3BOAUTCS HA OCHOBAHHUU
KOJIMYECTBEHHBIX, KAUECTBEHHBIX U IKCIEPTHBIX OLIEHOK.

[To xaxnomy W3 mokaszaTened Oyioka (PUHAHCOBOrO aHajdW3a IMPHCBAUBACTCS KOJIWYECTBEHHAS
OLIEHKAa MO WHAMBUIYAJIbHOH IIKaje: MaKCUMaJbHBIA Oajul MO IIKaje - TMO3UTHBHAs OIICHKA,
MUHUMAaJbHBI — HEraTWBHas OIEHKa (IOCiie MPOBEICHMS OLEHOK IO KaXJAoMy U3 OJIOKOB MO HUM
paccUMThIBAETCS COBOKYIHAs OLIEHKA MO OJIOKY MCXO/AS M3 MakCUMajbHOW BenuuuHbl — 10 OamnoB u
MUHUMAaJIbHON — 2 6ansoB). bamiel, ycTaHaBnuBaemble 10 KPEAUTHOMY HOPTQENIO U MOPTQEIto IEHHBIX
Oymar, OILIGHMBAIOTCSI Ha OTHOCHUTEIBbHOM OCHOBE B 3aBHUCUMOCTH OT CTPYKTYpbl aKTHBOB
paccMaTpuBaeMoro OaHka.



HTOroBeIii ypoBeHb (DMHAHCOBOTO PUCKA IO KATETOPHUSM OIICHKH «YCTOHYHMBOCTH KPEIUTHOIO
noprdeisi»y U «kadyecTBa mnopTdenss MeHHBIX Oymar» QOpMHUpPYETCS C YYETOM CJCAYIOUIUX
K02 PpUIIMEHTOB:

DUHAHCOBBIN PUCK Kosdduunent
Yemotiyueocms kpedumnozo nopmaens KII/(KIT+I111B)
Kauecmeo kpeoummnozo nopmpens 0,25
Konyenmpayus kpeoummnsix puckos 0,1
Ompacnesas ousepcupuxayus
KpeoumHno2o nopmehens 0,1
Obecneuennocms Kpeoumno2o nopmeeris 0,15
Cmenenv «3penocmuy Kpeoumuo2co
nopmaens 0,15
Cmenenv 3anaca npoYHOCmu HA NOKpblmMue
KPeOUMHbLX NOMeEPb 0,25
Kauecmeo nopmepens yennvix b6ymae u yposensb
PBIHOYHO20 PUCKA HIB/(KIT+ITIB)

rae:

KII — pa3zmep kpenuTHOro noptdess nocie BblYeTa pe3epBos,

B — pa3mep noprdenst HeHHBIX Oymar 1ocie BpIYeTa Pe3epPBOB, ¢ yUeTOM (PUKCHPYEMOH IepeoLeHKH,
u onpenensercs mno Gopmyie:

Co080KynHblII PUHAHCOBBLIL PUCK «YCMOIYUBOCIMU KPEOUMHO20 nopmdhensny u «kauecmea nopmeens
UeHHovIx Oymaz u yposeua povithounozo puckay= KII/(KII+III]B) x [bann (Kauecmeéo Kpedumnozo
nopmeens) x 0,2 + 6ann (Konuenmpayua kpeoummnwvix puckoe) x 0,25 + oann (Ompacnesasn
ousepcugpurkayusn kpeoumnozo nopmghpensn) x 0,05+ é6ann (Obecneuennocmo KpeOumuno2o nopmehens) x
0,15+ 6ann (Cmenensv «3penocmuy kpeoumuozo nopmepens) x 0,15+ éann (Cmenenv 3anaca npounocmu
Ha noxkpvimue kpeoumusix nomepsv) x 0,2] + INIB/(KII+III]E) x 6ann (Kauecmeo nopmepenn uennvix
Oymaz u ypoeens pblHOUHO20 PUCKAQ).

HroroBelii ypoBeHb (pMHAHCOBOI0 PHCKa PacCMAaTPUBAEMOr0 OAHKA PACCUMTBIBAETCS C YUYETOM
K03 (HULINEHTOB:

DUHAHCOBBIN PUCK Kosdpuumnent
Kauecmeo akmusos 0,38
Kauecmeo pecypcroii 6azvi 0,1
Kanumanuzayus 0,2
Jluxeuonocme 0,22
Tokaszamenu 0oxoonocmu 0,1

U ompenensiercs mo ¢popmye:

@umnancoswiit puck = bann (Kauecmeo akmueos) x 0,38 + oann (Kauecmeo pecypcnoii 6aszor) x 0,1 +

oann (Kanumanuzauusn) x 0,2 + 6ann (JIuxkeuonocms) x 0,22 + 6ann (Illoxazamenu ooxoonocmu) x
0,1.

B 3akmiouenue aenaercsi BbIBOJ 00 ypoBHe (pHAHCOBOI0 PHCKA MO KPeAUTHOI OpraHu3anuu
C YKa3aHHEM OCHOBHBIX (DaKTOpPOB, ONPEACISAIOIIUX €€ KPEAUTOCIHOCOOHOCTh B HACTOSIIUNA MOMEHT
BpPEMEHH, a TaKXKe TeHJCHIINI pa3BUTHA.

Kaxnas rpynna (uHaHCOBBIX IOKa3zaTeslell Ha OCHOBE OaJUIbHOTO MJIM SKCIEPTHOIO aHajIu3a
XapaKTepU3yeT KPEAUTHYIO OpraHU3aIUIo CIEIYIOMNUM 00pa3oMm:



DUHAHCOBBIN PUCK

Bann

1.KauecTBO aKTHBOB

0,38

ZIHH“MMK(I aKmueoe

CmabunvHblil 4 OUHAMUYHBII POCT AKIMUBOS

Hecmabunvhwiil unu Hedocmamouro akmuHbwlll pOCm aKmueos

Cmaeuauuﬂ AaAKmueoe

Hecmabunvuwiii o6vem AKmMue0e6, pe3Kue CKayKu U CHUMNCEHUA

CHuorcenue eenudunbl AKMuB08 8 meveHue paccemampueaemoco nepuoda

AR N W Ao

Ycemoiiuueocmo kpeoumnozo nopmehena

&

Kauecmeo kpeoumnozo nopmepensn 0,2
Buvicokoe (donsi mpocpouenmoii  3adondcenHocmu menee 3%, pezepavl
NOJIHOCIbIO NHOKDbLEAION NPOCPOUKY) 30
Xopowee (0onsi npocpouennou 3adondxcennocmu menee 7%, pezepavl
NOJIHOCMbIO NHOKDPbLEAIONM NPOPOUEHHYIO 3A00HCEHHOCTb) 24
Cpeonee (0onsi mpocpoueHHOU 3a00axceHHocmu MmeHee 12%, pezepevl
NOJHOCMbIO HOKPBHLEAION NPOCPOUEHHYIO 3A00IHCEHHOCMb) 18
Huskoe (0onsi npocpouennoii 3adondxcennocmu menee 20%, peszepevi
NOKPLLBAIOM NPOCPOUECHHYTO 3A00HCeHHOCMb bonee yem Ha 90%) 12
Heyooenemseopumenvnoe (0ons npocpouennoii 3a001xcennocmu gvtute 20%,
CO30AHHBIX Pe3ep808 HedOCMAMOUHO OJis1 NOKPLIMUSL NPOCPOYKIL) 6
Konuyenmpayusa KkpeOumnuvix puckos 0,25
Husxas (na TOII 10 < 20%) 30
Ymepennas (na TOII 10 < 25%) 24
Tosviwennas (na TOII 10 < 30%) 18
Buvicokas (na TOII 10 < 35%) 12
QOuenw svicokas (na TOIl 10 > 35%) 6
Ompacnesan oueepcugpukayus Kpeoumnozo nopmdepens 0,05
Buicoxas (na oonio kpynuetiweii ompaciau < 15%) 30
Ymepennas (na oonro kpynuetiweti ompacau < 25%) 24
Heoocmamounas (na oonro  xpynueuweu ompaciu < 35% wiu
CYWeCmeeH Y0 00110 3aHUMAom 8bICOKOPUCKOBAHHDBLE ompacau
HeOBUNCUMOCMU, MAWUHOCMPOEHUS) 18
Huskasa (na oono kpynmneiiwen ompaciu < 45% unu na 2 Kpynueuwiue
ompacau npuxooumcs >60%) 12
Ouenv HU3KAA (Ha 0010 KpynHeuwel ompaciu >45%) 6
Obecneuennocms Kpeoumnozo nopmeens 0,15
Buicokas (obecneuenuem noxpwvimo 6onee 80% vioanuwix ccyo) 30
Ymepennas (obecneuenuem nokpvimo 6onee 60% evidannwix ccyo) 24
Heoocmamounas (obecneuenuem nokpovimo oonee 40% vioannvix ccyo) 18
Huskas (obecneuenuem nokpwvimo 6onee 25% 6vi0aHHbix cCy0) 12
Ouenwv nuszkas (obecneuenuem nokpvlmo menee 25% vl0aHHBIX cCY0) 6
Cmenenb «3penocmu) Kpeoummnozo nopmdens 0,15
Buvicokas (cpednezodoeoil memn npupocma KpeoumHoz2o nopmeens 8
meueHue 3x nocieonux jem ne npesviudan 15% 20006bvix) 30
Ymepennas (cpeonezoooeou memn npupocma Kpeoumno2o nopmdhens 6
meueHue 3xX nocieonux jem He npesviudai 25% 20006bix) 24
Heoocmamounas (cpedne200060ti memn npupocma KpeoumHnoz2o nopmeeris
6 meuenue 3x nocieonux jem He npesviuiai 35% 200086bix) 18
Huskas (cpeonecooosoii memn npupocma kpeoumHnoz2o nopmaens 6
meueHnue 3x nocieoHux 1em He npesviuian 40% 20006vix) 12




Ouyenv Hu3Kas (cpedHe200060U mMeMn NpPupoOCma KpeoumHoz20 nopmaens 8
meyeHnue 3x nocieonux 1em npesviuian 40% 20006bix)

Cmenens 3anaca npouHocmu Ha nOKpolmue erdumnbtx nomeps

Buvicokas (omnowenue pacxo0oeé na 0ocozoanue pe3ep8os K Geluuune
00x0008 banka 00 pezepsuposanusi Hudice 40%)

30

Ymepennas (omnowenue pacxooos Ha 0ocoszdanue pe3epsos K GeiuduHe
00X0008 banKka 00 pezepauposanusi Huice 35%)

24

Heoocmamounas (omuowenue pacxo0os Ha 00co30aHue pe3epeos K
genuyune 00x0008 banka 00 pezepsuposanus Hudxce 70%)

18

Huskas Heoocmamounas (omuouwienue pacxo0o8 Ha 00Co30anue pe3epeos K
genuduHe 00X0008 OAHKA 00 pe3epsuposarus Hudxce 85%)

12

Ouenv Huszkas Hedocmamounas (omuouweHue pacxod0os Ha 0oco3z0anue
pe3epsos K genulune 00X0008 6AHKa 00 pe3epsuposarus eviue 85%)

Kauecmeo nopmdehens yennvix 6ymaz u yposeHs polHOUHO20 PUCKA

K2'

Buvicokoe (cocmoum u3 HuszkopuckosamHvix yewHvlx Oymae Poccuiickoii
Dedepayuu, yeHwHvlX OYMA2 KPYHNHLIX CUCMEMOOOPA3YIOWUX KOMNAHUU C
BLICOKUMU — MEICOYHAPOOHLIMU — PeUmuHeamy, npu  3MoM  IKCNEPMHO
oyeHusaemvlil yposers orpayuu nopmeens He npesviuiaem 1,5 nem)

30

Xopowee (cocmoum npeumyujeCmeenHo U3 HU3KOPUCKOBAHHBIX UYEHHbIX
oymae Poccuiickoii @edepayuu, yenHvlx Oymae KpYNHBIX CUCMEMOO0OPA3YIOUUX
KOMNAHULL C 8bLCOKUMU MENCOVHAPOOHBIMU PEUMUHeAMU, NPU IMOM IKCHEPMHO
oyeHusaeMmulil yposeHs Orpayuu nopmaens e npesviuiaem 2 iem)

24

Cpeonee (cocmoum u3 yeHHvlx Oymaz 00CMAMOYHO KPYNHbIX KOMNAHULL CO
CPEOHUMU KPEOUMHBIMU PUCKAMU, NPU IMOM IKCHEPMHO OYEHUBAEMbIU YPOBEHD
oopayuu nopmaehens He npesviuiaem 3 iem)

18

Huskoe (6 nopmgene npucymcmayom 8blcOKOPUCKOBAHHbIE YeHHble Oymacu
unu cywecmeennylo oono cocmasinsirom 3IIHD, komopwvie He packpuvleaiom
ungopmayuro)

12

HeydogﬂemgopumeﬂbHoe (cocmoum U3 6bICOKOPUCKOBAHHBIX YEHHbIX 6yM612
u 3ITUD)

2. KauecTBO pecypcHoii 6a3bl

Jusepcugpukayun cmpykmypol npueneueHHbIX cpeocme

Buicokas (0ons kpynuetiweii cmamou menee 35%)

Xopowas (Oons kpynueuweti cmamvu menee 45%)

Cpeonss (0ons kpynueviwell cmamou Menee 55%)

Huskas (Oons kpynnetiwel cmamou menee 65%)

Omcymcmeyem (Oons kpynueuueti cmamvu Oonee 65%)

RPINW A~ O

3asucumocmo om POBIHKA Onmoeo2co0 uUpoeanus (8 % om uucmoix aKmugoe)

menee 10%

menee 25%

Mmenee 45%

Mmenree 60%

bonee 60%

P IN W &~O1

Konuyenmpayus npusneuennplx knuenmckux cpeocme (na TOII-10, ¢ % om uucmoix akmugos)

menee 10%

Mmenree 25%

menree 40%

Mmenree 60%

bonee 60%

3. Kanuranu3zanusa

NFRINW &lOT

,ZlthlMllKa Kanumana

CmabunvHblll U OUHAMUYHBIL POC KANUMALA




Hecmabunvubiil unu He0ocmamoyuno aKkmueHblil pocm Kanumajla

Cmaeuauu}z Kanumania

Hecmabunvuwiii o6vem Kanumaia, pe3Kue CKa4Ku U CHUINCEeHUs

CHuorcenue 8enudunbl Kanumasia 6 meyetue paccmampueaemozco nepuoda

N(Ww|&~|Oo

Ycemointuueocmov kanumanwvnoi 6azol

Texywuii  ypogenb — 0OCMAMOYHOCIU — KANUMALA — NOOO0EPHCUBAEMCS
Kanumanuzayuet npudvLiu 8 00CMAmMo4yHo 0Oveme

Kanumanuzayus npubviiu He oxasvieaem CyWecmeeHHO20 6GIUSHUSL HA
VPOBeHb OOCMAMOYHOCIU KANUMAAA, OONOJHUMENbHbIE GIUBAHUL CO CIMOPOHbL
COOCMBEHHUKO8 He mpeOyIomcs

HHocmamounocmes  kanumaia noooepicusaemcss 3a cuem NOCMOSHHBIX
6IUBAHULL 8 Kanumai, YObIMOuMbIl Xapakmep OesimelbHOCMU Op2aHu3ayuu
OKa3bl8aAem He2amusHoe BIUSHUE HA YPOBEHb 00CMAMOYHOCMU ee COOCMBEHHbIX
cpeocme

Yoévimounoiii xapakmep oesamenbHOCmU OKA3bleaem Kpumu4deckoe 6uslnue
Ha nokazameinu 00CMAamoyHOCMU COOCMEEHHbLX cpedcme, u3pe()1<a npoucxodﬂm
AUBAHUA 8 KANUMATL 8 HEOOCMAMOYHOM 0Obeme

Yovimounwiii xapakxmep OesamenbHOCMU KPUMUYECKUX DA3MEPOS, NOMOUYb
CO CMOPOHbBL COOCMBEHHUKO8 He NPed0CmMasiaemcs

1
Jlocmamounocms kanumana (01s Hepe3udenmoe oyenka no bazenw)

TOP10

Buicoxuii (H1.0>11,5% u HI.1>7%)

Xopowuii (H1.0>11% u H1.1>6,5%)

Cpeonuu (H1.0>10,5% u H1.1>6)

Husxui (H1.0> 10,3%, H1.1>5,8%, H1.2>6,3%)

Heyoosnemeopumenvrwiii (H1.0 <10,3% unu H1.1<5,8%, unu H1.2<6,3%)

NWw koo

TOP30

Buicoxuii (H1.0>12,5% u HI.1>8%)

Xopowuii (H1.0>12% u HI.1>7,5%)

Cpeonui (H1.0>11,5% u HI.1>7%)

Huskui (H1.0> 11%, HI.1>6,5%)

Heyooenemsopumenvuwiii (H1.0 <11% unu HI.1<6,5%)

NWwWiblolo

TOP50

Buicoxuu (H1.0>13,5% u HI.1>9,5%)

Xopowuii (H1.0>12,5% u HI.1>8,5%)

Cpeonuii (H1.0>12% u H1.1>7,5%)

Huskui (H1.0> 11%, HI.1>6,5%)

Heyoosnemsopumenvnwuii (H1.0 <11% unu H1.1<6,5%)

NW OO

Ilpouue

Buicoxuu (H1.0>15% u H1.1>10,5%)

Xopowwuii (H1.0>14% u HI.1>9,5%)

Cpeonuit (H1.0>13% u HI1.1>8,5%)

Huskuu (H1.0> 12%, H1.1>7,5%)

Heyooenemsopumenvuwiii (HI1.0 <12% unu HI1.1<7,5%)

NIWwWibjol|o

4. JIMKBUIHOCTDH

0,22

Hokazamenu nukeuonocmu (86100p pellmunza 0Cyuiecmenaenmcs no Hauxyouiemy noKa3amenio)

Buvicoxkas (H2 >60%, H3>90%)

Xopowas (H2 >50%, H3>80%)

Cpeonsis (H2 >40%, H3>70%)

Husrasn (H2 >30%, H3>60%)

Heyooenemsopumenvuasn (H2 <30%, H3<60%)

RINW A~ O1




OmHuouienue TUKGUOHBIX AKMUBOE (CO CPOKom nozauienus ¢ meuenue 30 Oueit) K naccueam c
nozawenuem 6 meuerue 30 oueil
Boicoxoe (>120%) 5
Xopowee (>100%) 4
Cpeonee (>80%) 3
2

1

K

Huszkoe (>60%)
Heyoosnemeopumenvroe (<60%)
Omuowenue cmaduIbHLIX nAccU608 (CO  CPOKOM  nozauleHue  ceévluie  200a)
00J120CPOYHBIM/HETUKBUOHBIM AKMUBAM (CO CPDOKOM noO2auieHus cevluie 200a/6e3 CpoKa
nozauieHus)
Buicokoe (>150%) 5
Xopowee (>100%) 4
Cpeonee (>75%) 3
2
1
1

Huskoe (>55%)
Heyooenemsopumenvnoe (<55%)

5. Iloka3areid 10XOAHOCTH 0,
Penmabenvnocms (8b100p peilmunza 0CyuieCmensaemcs no HauxXyouiemy noKkazameiio)
ROE >15%, ROA>3% 2,5
ROE >12%, ROA>2% 2
ROE >8%, ROA>1% 15
ROE >4%, ROA >0.5% 1
ROE <4%, ROA <0.5% 0,5

Cmaounvrnocms 0CHOGHBIX KOMHOHEHMOE8 00X0008
Buvicokas (0onsi wucmuix npoyeHmuwvlx U KOMUCCUOHHBIX 00X0008 8

cmpykmype npubsliu banka 0o pesepsuposarus npesviuiaem 90%) 2,5
Xopowas (0051 4ucmvlx NPOYEHMHBLIX U KOMUCCUOHHBIX 00X0008 8

cmpykmype npubwliu Obanka 0o pesepsuposarus npesviuiaem 70%) 2
Cpeonsss (007151 uYUCMBIX NPOYEHMHBIX U KOMUCCUOHHLIX 00X0008 8

cmpykmype npubsliu Oanka 00 pesepsuposarus npesviuiaem 60%) 1,5
(Oonst yucmvlX NPOYEHMHBLIX U KOMUCCUOHHLIX 00X0008 6 CMPYKMype

npubsLIu banka 0o pesepsuposanus npesviuiaem 50%) 1
Heyoosnemsopumenvras (0011 4UCmMvlX HPOYEHMHBIX U KOMUCCUOHHBIX

00X0008 6 cmpykmype npubvliu 6anka 0o pezepsuposanus ne npesviiiaem 50%) 0,5

Cost/income ratio
C/l <40% 2,5
C/l <55% 2
C/l <70% 1,5
C/l <85% 1
C/l >85% 0,5

Net interest margin
NIM >8% 2,5
NIM >5% 2
NIM >3% 1,5
NIM >1% 1
NIM <1% 0,5

4. IlopsAI0K yCTAHOBJIEHUS] KPEJIMTHOI0 PeiiTHHIA COOCTBEHHOI KPeANTOCNOCOOHOCTH KPeAUTHO
opranmsamuu (BCA)

4.1. Tlo uToraMm aHanM3a KPEAUTHOW OpPTraHM3allUU €W MPUCBAMBACTCS KOJWYECTBEHHAsI OLIEHKA
pHCKa B COOTBETCTBHUH, C KOTOPON BBICTABISAETCS KPEAUTHBIN PEUTHHT, XapaKTEPU3YIONIUNH YPOBEHb €€



COOCTBEHHOW KPeIuTOCHOCOOHOCTH (0 KOPPEKTHPOBOK Ha TMOAJEPKKY CO CTOPOHBI COOCTBEHHUKOB
W/WJIK OPraHOB TOCYAapCTBEHHOM BiacTh), MMeHyeMmbli B panbHeiiimem BCA (ot anri. baseline credit
assessment).

4.2. PeituHr ycrtaHaBiauBaerca mo mkaine oT «BBB-» (Beicimmii peiituHr) mo «Dy» (Hu3mMiA
pEUTHHT).

I'pynna «BBB» xapakTepusyer 0aHK-KOHTPAreHT ¢ BHICOKHM YPOBHEM HATeKHOCTH M HU3KUM
PHCKOM HECBOEBPEMEHHOT'O HCIIOJIHEHHS 00513aTeIbCTB.

I'pynna «BB» npucBanBaercsi 0aHKY-KOHTPAreHTY ¢ XOPOIMM YPOBHEM HAIeKHOCTH U HU3KUM
PHCKOM HECBOEBPEMEHHOT'O HCIIOJIHEHHSI 00513aTEIbCTB.

I'pynna «B» xapaktepusyer cpeanuii ypoBeHb Ha€:KHOCTH O0aHKAa-KOHTPAreHTa.

I'pynna «C» xapakrepu3yeT OaHK-KOHTPAreHT ¢ HeIOCTATOYHBIM YPOBHEM HAT€KHOCTH.

I'pynna «D» mpucBanBaercsi OaHKaM-KOHTpareHTaM, KPeIUuTHBIH PUCK KOTOPBIX MPeBbINIAET
PUCK, IPUHUMAEMBbIH HA ce0sl OM.

4.3. CoOCTBEeHHBII  YpPOBEHb KPEAUTOCIIOCOOHOCTH OaHKa-KOHTpareHTa OIpenesieTcs B
3aBHCUMOCTH OT YPOBHS OU3HEC - U (PMHAHCOBOTO PUCKA C TIOMOIIBIO KOJIMYSCTBEHHOW I YKCIEPTHON
OLICHKH.

KosimdyecTBeHHast OIICHKA OTIpeNeNseTcs Mo Gpopmylie:

Puck na konmpazenma = bann (busnec-puck) * 0.3 + bann (Qunancoewtit puck) * 0.7

4.4. B COOTBETCTBHM C WTOTOBOW OIICHKOW PHCKAa HAa KOHTPAarcHTa BBICTABJISICTCS BHYTPEHHHIA
PEUTHHT 1O CIEAYIOIIEH IKaJIe:

PeiiTunrosas . Puck Ha
PeliTMHT KPeAUTOCTIOCOOHOCTH
KaTeropus KOHTPAreHTa
BBB | Baa3 >9,5
Bal 9-9,5
Ba2 8,5-9
BB | Ba3 8,0-8,5
Bl 7,3-8,0
B2 6,85-7,3
B | B3 6,25-6,85
Cl 5,90-6,25
C2 5,50-5,90
Cc|C3 4,50-5,50
D|D 0

5. KoppekTHpoBKa peliTHHIa B CBA3H C BO3MOKHOCTBIO MOJTy4eHHS MO/IePKKH OT COOCTBEHHUKOB
(adjusted BCA).
5.1. CxkoppeKTHPOBAHHBI YPOBEHb OLEHKU KPEIUTOCIOCOOHOCTH 0aHKa HA (HAKTOP MOAJIEPIKKH CO
croponbl coocTBenHrkoB (adjusted BCA) onpeneJisieTcsi Ha OCHOBAHHH OHOBPEMEHHOM OIEHKH IBYX
cienyrommx (akTopoB: a) CTeNeHH 3AUHTEPECOBAHHOCTH COOCTBEHHHMKOB (B JAajibHeHIIeM
nMeHyembIx I'pynmnoii) B oka3anmu mnopaep:kku 0Oanky; 0) cmocoOHocTtH I'pynmbl oxa3piBaTh
NOAEPIKKY.
5.2. CnocodHocTh I'pynnbl oka3pIBaTh MOJIEP:KKY OINpeaessieTcsi UCXO0Asl U3 YPOBHsS COOCTBEHHOM
kpeaurocnocodHocTr ['pynmer (BCA), onpeneieHHOro Ha OCHOBAHMHM aHAJIM3a 0TYeTHOCTH I pynmbi
B COOTBETCTBHMH ¢ JaHHOW Meroaukoii an6o peiituHra I'pynnbl, onpeaejieHHOro OAHHM M3
MEKIYHAPOAHBIX AreHTCTB (MJIM AHAJOTMYHOr0 PEeHTHHra, MPHMCBOEHHOI0 OJHMM M3 POCCHIICKHMX
PEHTHHIOBBIX areHTcTB). B ciaydyae oTcyrcTBHSI BO3MOKHOCTM IPOBECTH OLECHKY OJAHHM W3
YKa3aHHBIX BbIllle MeTOA0B, ouneHka ypoBHsa BCA mnpoBoauTcsi IKCNEPTHO HA OCHOBAHUHU
NPo(pecCHOHAIBLHOIO CYKICHMS.
5.3. BCA 6anka koppeKTHPYeTcsl B CBSI3M ¢ BO3MOKHOCTHIO MOJIyYeHHsI MOMAep:KKU oT ['pynmnbl
TOJbKO B ciy4dae, ecqin peiiTuHr (BCA) I'pynnsbl Bbllie YpoBHsA B- mo mkaje MesKIyHapoOIHBIX
PEATHHIOBBIX areHTCTB (WJIM AHAJOTHYHOI0 PEeiTHHIra, NMPUCBOCHHOI0 OAHMM M3 POCCHICKHX
PEHTHHIOBBIX ATCHTCTB).



5.4. CreneHp 3aMHTEPECOBAHHOCTH ['pynmbl B OKa3aHUU MOJAEPKKM baHKy OLlEHMBAEeTCsl HA OCHOBAHUU
HKCIIEPTHOIO CYXKICHHs, IPUHMMAasi BO BHHMaHHe CJelyouue 00CToOATe/IbCTBA:

Crenennb IIpumepHbIii Ha0Op TPedyeMbIX XapaKTePUCTHK
3aHHTepeco
BAaHHOCTH B

OKa3aHMH
NOICPKKH

Bricoxasn a) [I'pynmoii ocymectBisercs 100% ypoBeHb KOHTPOJS HajA JOYEPHUM

MPEINPUATHEM,
0) bank u ['pynma paboTarot 1moj eAMHBIM OPEHIOM,

B) CYIIECTBYET HCTOpHUS OKa3zaHUs MOMJEPK KU (B T.4. B (hopme KOM(OPTHBIX
nyceM, MyOJMYHBIX 3asBICHUH O BO3MOXKHOCTH OKa3aHHsS TAaKOBOW B CIlydae
HE0OXOIMMOCTH U TIP.)

T') IEATEIBHOCTh KPEAUTHON OpPraHU3aI|H SBIAETCS CTPATernYeCKy 3HAUUMOM JUIs
['pynmbl, B KOTOPYIO BXOJTUT OaHK;

1) CYILIECTBYIOT YCTOWYMBBIE (PMHAHCOBBIE CBs3U Mexay bankom u ['pymnmoi,

Cpennsis a) I'pynmoii ocymectBisiercs: 51% u Bblllie ypOBeHb KOHTPOJIS Hall baHkoM,

0) bank u ['pynna MoryT He paboTaTh MO €AUHBIM OPEHIIOM,

B) CYIIECTBYET HCTOpHUSl OKa3aHMs MOAJCPKKH (B T.4. B (opMe KOM(POPTHBIX
nuceM, MyOJUYHBIX 3asBJIEHUH O BO3MOKHOCTM OKa3aHHs TaKOBOM B cilydae
HEOOXOIMMOCTH )

I) JAesaTenbHOCTh baHka MOXET He SBIATbCS CTPATErMUYECKH 3HAYUMOM Ui
['pynmsl, B koTOpYIO BXOAUT baHk;

1) CYILIECTBYIOT yCTOMUMBbIE (prHAHCOBBIE CBsI3U Mexy bankom u ['pynmnoi,

Huzkasn o o
a) I'pynmoii ocymectBisiercs: 51% u Bblllie ypOBeHb KOHTPOJIS Hall baHkoM,

0) JouepHsss W MaTEepPUHCKass KOMIIAHMM MOTYT HE paloTaTh TMOJ €IUHBIM
OpeHaoM,

B) CYILIECTBYET WCTOpHUS OKa3aHMs MOIAEPXKKH (B T.4. B (opMe KOMDOPTHBIX
nuceM, MyOJMYHBIX 3asBIE€HHH O BO3MOXHOCTH OKa3aHMsS TaKOBOM B cCilydae
HE00X0IMMOCTH)

I) JeATeNIbHOCTh baHka MOXET He SBIATHCS CTPAaTerM4ecKd 3HAUUMOW s
I'pynnel, B koTOpyr0 BX0oauT baHk;

1) OTCYTCTBYIOT YCTOHUYMBBIE (DMHAHCOBBIE CBSI3U MEXIy JOYEepHEH W
MATEPUHCKOW KOMITAHUEH,

5.5. OmpezeneHne CKOPPEKTUPOBAHHOTO PEUTHHTa KPEAMTOCIIOCOOHOCTH OaHKa C  Yy4eToM
JOTIONTHUTEIBHBIX  (DAKTOPOB, CBS3aHHBIX C BO3MOKHOCTHIO MOJIy4eHHs] OAHKOM (PUHAHCOBOI
nojaep:kku co croponsl I'pymmsl (adjusted BCA) npuseneHs! Hike:

Peiitunr smna, | CreneHb 3aMHTEPECOBAHHOCTH B OKA3aHUM (DMHAHCOBOM NOJIEPKKHU

OKa3bIBaKOIIEro Bhicokasi Cpeausis Huskasn
(punancosyo
ptan ) ) ©)
PKRKY

peutuHr banka,
YBEJIMYECHHBIN Ha 3
pEUTHUHTOBBIE
CTYIIEHU

penTuHr banka,
AAA+ AAA+ YBEJIMUEHHBIN Ha 4
PEUTHUHTOBBIE CTYIIEHU




peutuHr banka,

pedTuHr banka,
YBEJIMYCHHBIN Ha 3

AAA AAA YBEJIMUEHHBIN Ha 4 .
. pEUTHHIOBBIE
PEUTHHIOBBIE CTYIIEHU
CTYIEHU
N peutuHr banka,
peiftunr baria, BEJINYECHHBIN Ha 3
AAA- AAA- YBEJIMUEHHBIN Ha 4 yBe
. pPEUTHHIOBBIE
PEUTHHIOBBIE CTYIIEHU crymen
N peutuHr banka,
peifrunr baria, BEJINYECHHBIN Ha 3
AA+ AA+ YBEJIMUEHHBIN Ha 4 ypeam
. pPEUTHHIOBBIE
PEUTHHIOBBIE CTYIIEHU J—
. peutuHr banka,
perTHHT banka, BEJINYCHHBIN Ha 3
AA AA YBEJIUYECHHBIN Ha 4 ypeam
. pEUTHHIOBBIE
PEUTHHTOBBIE CTYIICHU
CTYIEHU
N peutuHr banka,
peHTHHT banka, BEJIMYECHHBIN Ha 3
AA- AA- YBEJIMUEHHBIN Ha 4 yBe
. pEUTUHTOBBIE
PEUTHHTOBBIC CTYIICHH —
N peutuHr banka,
penTuHr banka, .
. yBEJIMYEHHBIN Ha 3
A+ A+ YBEJIMUEHHBIN Ha 4 .
. pEUTUHTOBBIE
PEUTHHTOBBIC CTYIICHH
CTYNEHU
N peutunr banka,
peutuHr banka, .
. yBEJIMYEHHBIN Ha 3
A A YBEJIMUEHHBIN Ha 4 .
. pEUTUHTOBBIE
PEUTHHTOBBIC CTYIICHH
CTYNEHU
N peutunr banka,
pentuHr banka, .
. yBEJIMYEHHBIN Ha 3
A- A- YBEJIMUEHHBIN Ha 4 .
. PEUTHHIOBBIE
PEUTHHTOBBIC CTYIICHH —
. pedTuHr banka,
pefTiHr baria, eJIMYEHHBIN Ha 2
BBB+ BBB+ YBEJINUEHHBIN Ha 3 yBem
. PEUTHHIOBBIE
PEUTHHTOBBIC CTYIICHH ——
. pedTuHr banka,
pefTiHr baria, eJIMYEHHBIN Ha 2
BBB BBB YBEJINUEHHBIN Ha 3 yBem
. PEUTHHIOBBIE
PEUTHHTOBBIC CTYIICHH ——
. pedTuHr banka,
peHTHHr batka, eJIMYEHHBIN Ha 2
BBB- BBB- YBEJIMYCHHBIN Ha 3 yBenm
. PEUTHHIOBBIE
PEHTHHTOBBIC CTYTICHU J——
. pedTuHr banka,
PEHTHHI baria, €JIMYCHHBIN Ha 2
BB+ BB+ YBEJIMYCHHBIN Ha 3 ypeam
. PENTHHIOBBIE
PEUTHHTOBBIE CTYIIEHU J——
. pedTuHr banka,
PCHTHHI baria, €JIMYCHHBIN Ha 2
BB BB YBEJIMYECHHBINA Ha 3 yB

peﬁTHHFOBLIC CTYIICHU

PEUTUHIOBBIE
CTYIIEHU




pedTuHr banka,
YBEJIMYEHHBIN Ha |
PEUTHUHTOBYIO
CTYIIEHb
peutuHr banka,
yBEJIUYCHHBIN Ha |
PEUTHUHIOBYIO
CTYIIEHb

peutuHr banka,
BB- BB- YBEJIMUEHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU

peutuHr banka,
B+ B+ YBEJIMUEHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU

pertuHr baHka,

B B YBEJIMYECHHBIN Ha 1 0e3 u3MEeHEeHU I

PEUTUHIOBYIO CTYIIEHb
pertuHr banka,

B- B- YBEJIMYCHHBIN Ha 1 0e3 U3MEHEeHHIA

PEHUTHUHTOBYIO CTYIIEHb

5.6. Adjusted BCA banka ne moxer 0biTh HUke BCA Banka 10 ydera ¢dakTopa HOIJIEPKKH U BBIIIC
BCA T'pynmbel u He MOXET ObITh BBIIIE CYBEPEHHOTO YPOBHSI KPEAUTOCIOCOOHOCTH TOCYIapcTBa, B
KOTOPOM OaHK BE/ICT CBOIO JICSITEIIbHOCTb.

6. KoppekTupoBka peHTHHTra B CBS3U C BO3MOKHOCTBIO TIOJTYUYSHUS TIOICPKKH CO CTOPOHBI OPTaHOB
rOCy/IapCTBEHHOM Bi1acTH, B T.4. [lenTpansHoro banka (CRA)

6.1. CKOppeKTUPOBaHHBIA YpPOBEHb OIICHKM COOCTBEHHOW KpeauTocrnocoOHocth baHka Ha
BO3MOXKHOCTh OKa3aHWs (DUHAHCOBOM MOJJIEPKKH CO CTOPOHBI KIIIOYEBBIX coOcTBeHHHMKOB (adjusted
BCA) B nanpHeiimeM MOXXET OBITh TOBBIIICH B 3aBUCHMOCTH OT YPOBHSI CHCTE€MHO#H 3HAYHMOCTH
KpeIuTHOW opranm3anum, HO He Bhiie ypoBHss BCA rocymapctBa. B cinydae mpebimenus adjusted
BCA peilituara rocymapctBa pedTHHT baHka ycTaHaBiIMBaeTCsi Ha YpoBHE cyBepeHHOro. MTOroBblii
peidTHHr KpeauTocnocooHocTu banka o6o3nayaercs kak CRA (ot anri. credit risk assessment).

6.2. B Tabimuue HUXKE NPEJICTaBICHbl OCHOBHbBIE (DAKTOPHI, KOTOpPbIE MOIYT HPHUBECTH K
koppektupoBke adjusted BCA, B ciyuae orcyrctBusi koppektupoBok adjusted BCA npuHuMaercs
paBabpM CRA!:

Crenennb 3HaunmMocTu banka

Broicokast Cpennss Huskas
(1) 2) (©)
PoiHouHas >5% >2,3%
>10% '
noJs
J1eN03UTOB o pEUTHHT banka, | peTUHT banka,
peiTuHr  banka  Ha . .
(pu3uvecKux YBEJIIMUEHHBIA Ha 2 | yBEIWYEHHbII Ha |
° YPOBHE CYBEPEHHOI'O
Jauu, % CTYIICHH CTYIICHH
PoiHounas >5% o
o >2,3%
0J1s1 >10%
JAEMmo3uTOB pPEUTUHT banka, o
. oo N . peutuHr baHka,
KOMMNaHui, % pedTuHr banka Ha YBEIUYEHHBIN Ha 2

yBEJIUYEHHBIN Ha |

OBHE CYBEPEHHOI'O CTYIIEHU
P yBep Y CTYTIEHU

7. Ilopsnok BaJIMAALMM MOAEIH
7.1. Pa3paboTaHHas MoJiesib ONpPEAETICHUS KPEIUTHOTO peiTHHra GAHKOB MOJUIEKHUT €KEroIHOM
BaJIMIaLlUU.
7.2. Banupauusa MoJeny MPOBOAUTCS ITYTEM COMOCTABJICHHS MOJYYECHHOro peiitunra banka B
pesyabrate pacuera mo Meroauke (CRA) ¢ ero aHajJlorHYHBIM YpPOBHEM, OMNpeaeJeHHbIM
BeYIIHMMH P THHIOBBIMU areHTCTBAMHU.



7.3. Ba3ucoM JJisl cpaBHeHHUsI BBICTYNaeT cJy4daiiHassi BbIOOpka u3 40 peliTHHIOB,
MPHUCBOCHHBIX areHTcTBoM Moody’s Gankam u3 P®. B cioydae HecoorBerctBusi CRA  0Oanka
AaHAJIOTHYHOMY PEUTHHTY €ro JOJTOCPOYHOM KPEOIUTOCHOCOOHOCTH B HHOCTPAHHOW — BaJIOTE,
orpezeIeHHOM areHTcTBoM MO0O0dy’S, MPOBOIUTCS €ro CpaBHEHHE C AHAJOTMYHBIMU PEUTHHIAMHU,
npucBOeHHbIMU areHTcTBamu S&P u Fitch.

7.4. HecoorBercTBHe peiiTuHroBoii onenkn (CRA) banka HU 0JHOMY M3 MeKIyHAPOIHBIX
PEeTHHIOB He J0JKHO UMeTh MecTO (oJiee, 4eM B 5% cuaydaeB. B unom cinyuyae, Meroauka banka
MOJJICKUT KANUOPOBKE TAKUM 00pa3oM, 4TOOBI MOJIOKUTEIBHBIA PE3yNIbTaT JOCTUTAJICS HE MEHEEe, YeEM B
38 cinyuasix u3 40.



MeTtoauka onpeneneHusi KpeANTHOIO pedTHHIa cy0bekToB Poccniickoilt Penepannu u

MYHHIMNAJIbHBIX 00pa30BaHUM

1. O0uue mos10KeHus

1.1. Hacrosmass «MeTtoauka OmpeneiaeHUusT KPEAUTHOTO pPEUTHHTra CcyO0BhekToB Poccuiickoi
denepanuy 1 MyHUIIUTIAIBHBIX 00pa3oBaHuil» (Hanee - Meroauka), onpeaenseT NopsiaA0K U KPUTEPUH
YCTAHOBJIEHUSI KPeIMTHBIX pPeldTHHIOB cy0ObekToB Poccuiickoii ®enepanuu ¥ MyHUMIUNAJIbHbBIX
o0pa3oBanmii (nanee — cyobekTsl PO/MO).

2. TepMHUHBI U onIpe/IeIeHUs

B macrosimeii  MeTOIAMKE HCHOAB3YIOTCSA CIEAYIOIIME OCHOBHBIE IIOHATHS M YCJIOBHBIE
0003HaYEHUS:

0e3B03Me3/IHbIe TOCTYIUIEHHSI — TOCTyIUIeHUs B Oromker cyobekra PDO/MO u3 npyrux
Oro/keToB  OlO/pKeTHOM cucteMbl P®  (motaumu, CcyOBeHIMH, CyOCHIMUM W HHBIC
MEXOI0KETHBIC TpaHC(HEPTHI);

O1o:keT — hopma 00pa30BaHUS M PACXOAOBAHMS ACHEKHBIX CPEICTB, NMPEIHA3HAYCHHBIX IS
¢uHaHCOBOTO OOeceueHus 3a1a4 U (PyHKIMI TOCy1apcTBa U MECTHOTO CaMOYTIPaBIICHNUS,
BaJIOBOii pernoHa/bHbIE mpoaykt (BPII) — mokasareinb 3KOHOMHUYECKON IESTEIbHOCTH
pPErvoHa, XapaKTEpHU3YIOUIMI MPOUECC MNPOU3BOJACTBA TOBAPOB M YCIYr /I KOHEYHOTO
MCIIOJIb30BaHUs; MPECTABIIAET COOON BaJIOBYIO J1I00OABIEHHYIO CTOMMOCTH TOBapOB M YCIYT,
CO3IaHHYIO Pe3UJICHTAMHU PErvoHa, U OIpeesseTcs Kak pa3Hulla MEXy 00beMaMu BBITyCKa
U TIPOMEXKYTOYHOTO MTOTPEOIICHNUS;

KPeAUTHbIH PpelTHHr (pPedTHMHI) — CTaHJapTU3MpPOBAaHHAs OIEHKa, OlpeaeasieMas Ha
OCHOBaHMU KpeIuTHOro kaudectBa cyObekTa P®/MO. PelTuHr mnpucBanBaeTcs CyOBEKTY
P®/MO myrem ero oTHECEHHS K OTPEICICHHON PEHTUHTOBON KaTeTOPHUH;

rocyaapcrBeHHbii  goar (mig MO — MyHHMOMDAJABHBIA [J0JAr) — BeIMYMHA
rocyaapcTBeHHoro foira cyobekra PO/MO (¢ yueToMm KpeIuTOoB, MOTYYEHHBIX OT KPEAUTHBIX
OpraHM3alyii, WHOCTPaHHBIX OaHKOB M MEXIYHAPOJIHBIX OpraHMU3alMi, OOIKETHBIX
KpPEAUTOB, OOMTaIlMOHHBIX 3aliMOB U MPEJOCTABICHHBIX TOCYAAPCTBEHHBIX/MYHHUIIUITATBEHBIX
rapaHTui);

HHIEKC MpoMbinlieHHOro mpoussoiacTsa (MUIIII) — mnokasatens JUHAMUKA oObeMa
HOPOMBIIIJICHHOTO MPOM3BOJICTBA, OMNpENeNsieMblii B BHAE OTHOLICHUS TEKYyLIEro o0bema
IIPOM3BOJICTBA B JIEHE)KHOM BBIPRXKEHUU K OOBEMY NPOMBIIIJIEHHOTO IPOU3BOJICTBA 3a
AQHAJIOTMYHBINA NTEPUOJ NPEABIAYIIETO I0/a;

MyHHMIHNAJIbHOe oOpa3oBanue (MO) — TOpOACKOE MM CEIbCKOE IOCEJIEHUE,
MYHULUIIAJIBHBIM PAliOH, TOPOACKONM OKpYr HWJIM BHYTPUTOPOJACKAs TEPPUTOpUS TIoOpoaa
(benepanbHOro 3HaUEHUS;

co0CTBeHHbIE 10X0AbI — J0XO0/1bI, (POPMUPYIOLINECS HAa OJOTYETHON OIOJKETY TEPPUTOPHUH.
MoryT onpeaensiThCs Kak CyMMa HAaJIOTOBBIX M HEHAJIOTOBBIX JOXOJIOB JTHOO Kak BEIMUYMHA
COBOKYITHOTO JI0XO/ia 38 MUHYCOM 0€3B0O3ME3/IHBIX MOCTYIJICHUH;

COBOKYINHbBbIE J0X0AbI — J0X0Abl Orokera cyObekra PDO/MO (coOCTBEHHBIE MOXOIBI U
0€3B03Me3/1HbIE TOCTYIUICHNUS);

cyobekT Poccuiickoii @enepanun (cyobekt P®) — pecnybnuku, kpasi, 0o0iactu, ropojaa
denepanbHOro 3HaYEHUs, aBTOHOMHAsl 00J1acTh, aBTOHOMHBIE OKPYTH, YKa3aHHbIE B KaUeCTBE
cyobektoB P® B Koncruryruu PO.

3. Undopmanus 1Jisi anaausa

Jl1sl mpoBe/leHUs] aHAJIM3a KPeJUTHOro kauvecrBa cyobexkta P®/MO m npucBoeHus emy
PeTHHIAa UCIIOJIbL3YIOTCH CIeAYIOLNe JaHHbIE:



3aK0H 0 OraKeTe cyobekTa PO/MO Ha Tekyluii roJi ¢ y4eToM MPUHATHIX IONPaBOK;

oT4eT 00 McnoIHeHUuH O010/KeTa cyobekTa PO®/MO 3a nipensiaymii GMHAHCOBBIN TOJ;
eXKeMeCsIUHbIe 0TYEThI 00 NCTIOTHEHUH OropKeTa cyonrexTa PO/MO;

cIpaBKa 0 pa3Mepe rocyJapcTBEHHOro 10Jra cyobekra P@® / MyHMIHMNAJIBHOIO 10JTra

MO, BbIniMcKa U3 JOJITOBOWM KHUTH HA MOCJEIHIOI0 OTYETHYIO ATy (MIPU HATUYHH);
e craructuueckas uHpopmauus PenepasbHON CiIyKObl I'OCYyJapCTBEHHON CTATUCTHKH M €€
TEPPUTOPHUAIIBHBIX OPraHOB;
e yHpoOpMaIMI PEUTUHTOBBIX areHTCTB (0030pbI, IMpecc-penu3bl, 00OCHOBAHUS KPEAUTHBIX
PEUTHHIOB U IIpoYee);
® [IPOCHEKTHI SMUCCHH U OTYETHI 00 UTOTaX BBITYCKa IIEHHBIX Oymar cyonrekTa PO/MO;
e janHple CMU u apyrue 10CTyIHbIE HCTOUYHUKH.

4. Tlopsinok omnpe/esieHUsI KPeIUTHOIO peiiTHHIa

4.1. Ina

OIpCACIICHUA

pelTHHIra  MPOBOJIUTCS

OLleHKA

OIO[JKeTHBLIX IIOKAa3aTeJIei,

XapaKTepU3yIIUX (UHAHCOBYIO CAMOCTOSITEIbHOCTh M IUIATE)KECIIOCOOHOCTh PErruoHa, YpPOBEHb
COLIMAJIbHO-9KOHOMHUYECKOTO0 Ppa3BUTHs, IMOJIUTHUECKYI0 M 3KOHOMUYECKYIO CTaOMIBHOCTH CyOBEeKTa
P®/MO. Ilepedens mokasarenei 1 nIKaia MX OLEHKU npuBeaeHsl B Tabmure 1.

4.2. B paznene «@®@UHAHCOBbIE NMOKa3aTeJW», €CIU HE ONpPEJENICHO MHOE, B pacyeT OepyTcs
TUTAHOBBIE 3HAUEHHSI HA TEKYIIUH TOJI, YTBEPKACHHBIE 3aKOHOM 0 Orokere cyobekra PO/MO.

4.3. B paznene «ConuaabHO-3KOHOMUYECKHE NOKA3aTeJIn» pacyeT MPOBOJUTCS Ha OCHOBAHUU
o(pUIIMABHBIX CTATUCTUYECKUX JTAHHBIX 32 TIOCIECTHHUHA JOCTYIHBIN TIEPHO.

4.4. B paznene «KoppekTupyrouue nokasarean» OLIEHKA MPOBOAUTCS HAa OCHOBAHUM JAHHBIX
pelTUHroBBIX areHTcTB, CMU, 1pyrux AOCTYNHBIX HCTOUYHUKOB.

4.5. ITpu Hanuuuu GakTOpPOB, HE YUTEHHBIX B JAHHOM II€pEUHe, HO OKa3bIBAIOLINX CYLIECTBEHHOE
BIMSIHUE Ha ToJoxeHne cyorekta PDO/MO, BO3MOXKHO SKCIEPTHOE NPUCBOCHWE WM 3HAUYCHHM

KO2(DPUITMEHTOB BIUSHUSA.

Tabnuya 1
IToxkazaresnb ITopsimox pacyera JAnana3zon Ouenka
3HAYEHUH
POuHaHCOBBLIE OKA3ATEH Maxkcumym
55 6an10B
HNedpunutaas Harpy3ka Ha | Jedunur / cooctBeHHBIE 10X0a6I | MeHee 20% 10
OroKeT 20 — 25% 5
6omee 25% 0
3aBucuMocTh Oropkera OT | be3Bo3mesnubie nepeuncnenus / | menee 15% 10
0€3BO3ME3/IHBIX MMOCTYIIEHUH | COBOKYITHBIE JOXObI 15—-30% 5
601ee 30% 0
Jlonst HaNOroOBEIX J10X010B B | Hamorosnie JTIOXOJIBI / | 6onee 95% 10
COOCTBEHHBIX COOCTBEHHBIC JJOXO/IbI 90 - 95% 5
meHee 90% 0
YpoBeHb ucnonHenus | McnomHeHHBINH COBOKYIHBIN q0Xx04 | 6onee 95% 10
Oo/DKeTa IO J0XO4aM B | 3a TIPE BTy H rox /| 90 —95% 5
MpeIbIAYIIEeM IEPUOe YTBEPKACHHBIN COBOKYIHBIN | MmeHee 90% 0
JIOXOJ1 38 MPEABITYIIUN TOJT
Joirosas Harpyska Ha | CoBOKyNHBIA JOJAr Ha Tekymyro | meHee 20% 10
OOKET JaTy / COOCTBEHHBIC JJOXO/IBI 20 — 60% 5
6osee 60% 0
Harpyska no oGcmyxuBanuto | Pacxoasl Ha oOciyxuBaHue aonra | MmeHee 1% 5
J0dra Ha pacXoJHYI0 YacTh | / pacXojbl 1-3% 3
OrojKeTa 6o1ee 3% 0
ConuajabHO-9KOHOMHYECKHUE MOKA3ATEIH Makcumym
25 b6as10B




JlunaMuka BPII | /Innamuka BPIIT (uapexc | 6osee 100% 3
Cyo0nexra PO/MO ¢usmueckoro oowvema BPIT B | 90 — 100% 2
OTHOCUTEILHO MPOLICHTaX K MpeablayieMy roay) | menee 90% 0
00IIEPOCCUICKON TUHAMHUKHN / cpeaHEePOCCUUCKUI
Hons BPIT cyowsexta B BBII | BPII cy6sexkta (MO) / BBII | 6onee 2,5% 5
Poccun Poccun 0,5-2,5% 3
menee 0,5% 0
Ypoenp BPIl wa gymy | BPII wa ngymy Hacenenust /| 6oiee 95% 5
HACEJICHUS OTHOCHUTEIILHO | CPETHEPOCCUICKUI 80 — 95% 3
cpeanero no Poccun MeHee 80% 0
Ornenka nHBeCcTUIHOHHON | OObeM HMHBECTHIIHMH B OCHOBHEIE | Ooiee 2,5% 3
MPUBJIEKATEIILHOCTH peTHOHa | cpeacTBa / o6beM mHBecTurmi 1o | 0,5 —2,5% 2
Poccun menee 0,5% 0
Temn pocta npomseinuienHoro | U Cyosexta PO/MO / UIIII o | 6oee 100% 3
MIPOU3BOJICTBA peruona | Poccun 90 — 100% 2
OTHOCHUTEJIBHO meHee 90% 0
00IIePOCCHIICKOTO
OneHka ypoBHs noctyruieHus | Jlons yOBITOUHBIX MTPEeIIpUATHIA menee 30% 3
B OIOJDKET HAJIora Ha IPHOBLTH 30 —50% 2
6o1ee 50% 0
JlnHamuka canpaupoBanHoro | 6oxee 100% 3
(UHAHCOBOTO pesynbsrata | 90 — 100% 2
npennpusaTuii cyobekra 3a nepuon | menee 90% 0
/ cpemHepoccuiicKas
KoppekTupyouue nokasaresin Makcumym
25 daj10B
Mesx1yHapOAHBII peRTHHT — PEUTHHT UHBECTUIIMOHHOTO ypoBHS (BBB); 15
— peiituHr ypoBHsS BB+; 10
— pedTuHr crekynsTuBHoro yposHs (BB unu B); 5
— pevituar ypoBHs C uinu D 6o otcyTcTBYyeT 0
Konuentpanus HaJIOrOBOM | DKCIEPTHO OLIEHUBAETCS: -10...+5
0a3pl U COCTOSHUE OCHOBHBIX | — KOHIICHTpAIlMsl  HA  BHJAX  SKOHOMHUYECKOH
oTpacinei JESITEIIbHOCTH;
— KOHIICHTpAIUs Ha KPYITHEUIITUX
HAJIOTOIUIaTebIINKAX;
— COCTOSTHHE€ OCHOBHBIX OTpaciieil
[Tonutnyeckas o6CTaHOBKA DKCIEePTHO OIIEHUBAIOTCS: -10...+5
— nonutndeckuil onbIT rassl Cyovekra PO/MO u
ero MojiepkKa (eepaibHbIM [ICHTPOM;
— Onu30CTh  BHIOOPOB M BEPOSATHOCTH  CMEHBI
JIENCTBYIOIIEH KOMaH/IbI;
— CTaOWIBHOCTh  (PMHAHCOBOU COLMAIIBHOM
MOJIUTUKU
Upe3BbIuaifHble CHUTyallMd Ha | DKCIIEPTHO OIICHWBAETCS BEPOSTHOCTH COOBITHH, | -25..0

TEPPUTOPUN
P®/MO

CyOmbekra

CIIOCOOHBIX CYIICCTBCHHO ITOBJIMATH HAa D9KOHOMHUKY

peruoHa:

— IPUPOJTHBIX KATAKIU3MOB;
— TEXHOTE€HHBIX KaTacTpod;

— BOOPYKEHHBIX KOH(JIUKTOB

4.6. OnpesiesieHUe KATeropuM KpPeIUuTHOro pedtuHra cyobekra PD/MO ocymecTBisieTcs
UCXO0/sl M3 3HAUYEHUM CYMMAapHOM OIIEHKHM BCEX IOKa3aTeleil B COOTBETCTBUU CO IIKAJIOW COIJIACHO




Tabauue 2:

Tabnuya 2
PeilTHHTOBBIN CyMMapHbIi 0aJ11 KpenutHbiii pedTHHT
90 GamnoB u 6osee BBB+
oT 85 1o 89 6amoB BBB
ot 80 no 84 6amioB BBB-
ot 70 no 79 GasuioB BB+
ot 60 1o 69 6amioB BB
oT 45 1o 59 6amios BB-
ot 35 no 44 6ayuioB B+
ot 20 1o 34 6amios B
MeHee 20 0amIoB B-
Hedont D

4.7. Peittruar D mnpucBauBaercs cyobekty PDO/MO B cnyuae nedonrta, B TOM UHCIE TpU
HEBBITIOMHEHNN CyObeKTOM PDO/MO cBOHMX 0053aTENBCTB MO TOCYJAPCTBEHHOMY TOJTY, @ TaKXKe MpHU
NPUCBOCHHUU €My PEUTHHIa Ae()OITHOTO YPOBHS MEXKIyHAPOIHBIM PEUTHHIOBBIM areHTCTBOM.

5. Onenka agekBaTHOCTH MeTOAUKH

5.1. lna mpoBepku padorocnoco0HOCTH Hacrosimiedi MeToaMkum U a/IeKBaTHOCTH
PACCYMTAHHBIX PETHHIOB B COOTBeTCTBUU C¢ Tabnuuel 3 ompenensercs COOTHOLIEHUE BHYTPEHHUX
PEUTUHIOB U JOJTOCPOYHBIX PEUTHHIOB KPEAUTOCIOCOOHOCTH, YCTaHABIMBAEMBIX MEXJYHApOJHBIMU
PEUTUHIOBBIMU areHTCTBAMH.

Tabruya 3
. . MeKnyHApPOIHBII PedATHHT
Kpemurupiii peiiruur (Moody’s /yStaﬁdard&FI:oor’s/ Fitch)
BBB+ Baal/BBB+/BBB+
BBB Baa2/BBB/BBB
BBB- Baa3/BBB-/BBB-
BB+ Bal/BB+/BB+
BB Ba2/BB/BB
BB- Ba3/BB-/BB-
B+ B1/B+/B+
B B2/B/B
B- B3/B-/B-
D D

5.2. Paborocnoco0HoCcTh HacTosineii MeTOAUKM TPOBePSIeTCSl  €3KEroAHO, IS 4ero
olleHHBaIOTCs Bce cyObekThl PO/MO, nmeroiue Mexa1yHapoIHbI pedTHHT. JonycTUMBbIM cunTaeTcs
CJIeyIOIIUH YPOBeHb OTKJIOHCHUH KPeJIUTHBIX PETHHIOB OT MEKIYHAPOIHBIX:

® OTKJIOHEHHE Ha OJHY CTyIeHb — He 0osee 40% oT uncia oneHuBaeMbIx cyobekToB PO/MO;

e OTKJIOHEHHE Ha JIBE CTyNEeHU — He Oosiee 5% OT uncia oreHuBaeMbIX cyobekToB PO/MO.

B cnydae npeBbllieHUs: JOMYCTUMOTO YPOBHSI OTKJIOHEHHH IIPOBOAUTCS MepeKanrnOpoBKa 6aisios,
yka3aHHbIX B TaOnuue 1.




IlepeyeHb aKTHBOB,
MO/IIesKAIUX OLleHKe OLEHITHKOM

Ha ocHoBanuu otyeta oreHuiuka B [I® orieHuBaroTcs Cieayronme akTUBI:

IIpunoxenue 5

[lennbie Oymaru, o KOTOPbIM B COOTBETCTBHHU € HacTosAmMMU [IpaBuiamu onpeneneHus
CYA 0TCYTCTBYIOT HHBIE CLIOCOOBI OIEHKHU

I[OJ'II/I B YCTABHBIX KallUTaJIaX pOCCHfICKHX O6IJ.[CCTB C OFp&HH‘ICHHOfI OTBETCTBCHHOCTBIO

Henmxnmoe nmyiecTBo

I/IMYI_HCCTBCHHBIG IIpaBa U3 JOIOBOPOB Y4aCTHUA B D1OJIEBOM CTPOUTCIILCTBE

NMytiecTBeHHBIC MTpaBa, CBSI3aHHBIC C BOBHUKHOBEHUEM MpaBa COOCTBEHHOCTH Ha
00BEKT HEABMKMMOCTH (€0 4acTh) MOCJIE 3aBEPIICHUS €r0 CTPOUTENBCTBA (CO3/1aHNE) U
BO3HHKAIOIINE U3 IOTOBOPA, CTOPOHOM 110 KOTOPOMY SIBJISICTCS FOPUANYECKOE JIUIIO,
KOTOPOMY TPUHAJIJICKUT MTPABO COOCTBEHHOCTH HJIM MHOE BEIIHOE MPABO, BKIIFOYAs
IIPAaBO apeH/IbI, HA 3€MEJIBbHBIN YIaCTOK, BBIICICHHBIA B YCTAHOBIICHHOM ITOPSIIKE TS
TeNIeH CTPOUTENBCTBA 00 BEKTA HEABMXKUMOCTH, U (MJIH) UMCIOIIUM pa3pelicHre Ha
CTPOMTENBCTBO 0OBEKTA HEABIKUMOCTH Ha YKa3aHHOM 3eMEJIbHOM Y4acTKe, TH00
IOPHINYECKOE JIMII0, UHBECTHPYIOIIECE JICHEKHbBIE CPEJICTBA MM MHOE UMYIIIECTBO B
CTPOUTEIILCTBO OOBEKTA HEJIBUKUMOCTH

HpOGKTHaﬂ AOKYMCHTAaUA JJIs1 CTPOUTCIILCTBA WM PCKOHCTPYKIIUA 00BeKTa
HCABUKHUMOCTH

HpaBa ApCHAbI HCABMKMMOI'O UMYIICCTBA

I[e6I/ITOpCKa$I 3aA0JDKCHHOCTD, B CJIYUa€ HAJIMYUS IIPU3HAKOB O6CCLICH€HI/IH nu
HCBO3MOXHOCTHU IMMPUMCHCHHU A MHBIX MCTOJ0B OIIPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH

WHble aKkTUBBI, B CIy4ae HEBO3MOKHOCTH IIPUMEHEHHS] MHBIX METO/0B OIPEAEICHUS
CIIPaBENINBON CTOMMOCTH




