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1. OBIIME IMOJIOKEHUSA

Hacrosimue n3menenus u fononHenus B [IpaBuia onpeneneHns CTOMMOCTH aKTHBOB U BEJIMYNHBI
00s13aTeNnbCTB (Oanee umenyiomces Ilpasuna), MOUIEKAMNUX HCHOTHEHHIO 32 CYET aKTHBOB 3aKPBITHIM
MaeBbIM HHBECTUIMOHHBIM (oHIOM peHTHBIH «[lepcnekTnBa» mox ympaeneHuem OOmecTBa ¢
OTPaHUYEHHOW OTBETCTBEHHOCTHIO «Ympaistomas kommnanus «lIparma Kamurtan» (Oaree umenyemcs
®ono), pazpaboTaHbl B COOTBETCTBHM C TpeOOBaHMSAMH 3aKoHonarenbcTBa Poccuiickoit dexepannu, B
ToM umuciie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06 ompeneneHuu CTOUMOCTH
YHUCTHIX aKTHBOB MHBECTHLIMOHHBIX (DOHJIOB, B TOM YHCJIE O TMOPSAIKE pacyéra CpeHETr0JOBOH CTOMMOCTH
YHUCTBIX aKTHUBOB IIa€CBOI'0 HHBECCTUIITMOHHOI'O CI)OHI[a N YUCTBIX aKTUBOB AKIIMOHCPHOI'0O MHBECTUIIMOHHOTI'O
¢donma, pacyéTHOW CTOMMOCTH HMHBECTHUIIMOHHBIX I1acB IMAaeBBIX MHBECTHIMOHHBIX (DOHIOB, CTOMMOCTH
UMYILIECTBA, NEPEaHHOTO B OIUIATy WHBECTUIMOHHBIX IAEB» (Oaiee umeHyemcs Yxazamue) M MHBIX
HOpMaTHBHBIX akToB banka Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSJOK M CPOKH OIPEACIICHUS CTOMMOCTH YHCTBIX akTUBOB DoHIa
(Oanee umenyemcs CYA), B ToM umcne mopsaok pacuéra cpeaHerogoBoit CUA @onpa, mopsaok
onpeeseHUs] pacuy€THON CTOMMOCTH MHBECTHIIMOHHOTO T1asi DOH/Ia U TTOPSIIOK OMpPEIeTICHUs CTOUMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIaTy MHBECTHUIMOHHBIX MaeB Ponna. [IpaBuia ompenensioT KpUTEPUU
MIPU3HAHMS, IPEKPAIEHUS IPU3HAHKUS U METOIbI OIIPEACIICHNUS] CTOMMOCTH aKTHBOB M 0053aTEIIbCTB.

VYpasnsomas komnanust @onna oos3ana onpenensiate CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIUX M3MEHEHWW U JIONOJHEHWH, MpU YCIOBUM HUX corjacoBaHusi Crnenualin3upoBaHHBIM
nenosurapueM donpa.

Hacrosmue n3menenus u qonoiaaenus B [IpaBmna moanesxar npumenenuto ¢ «02» nexadbps 2019r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITH BHECEHBI TOJNBKO B CIy4asiX, MPEeIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, MOATBEPXKAAOIINE PACUEThl BEIWYMH, MPOU3BEACHHBIE B COOTBETCTBUHU ¢ [lpaBunamu,
xpansrcst He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO PacUéTa.

Meroasl onpeneneHus CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYILECTBA PAa3HBIX IAEBBIX
MHBECTULMOHHBIX (OHIOB U (MJIM) AaKIMOHEPHBIX MHBECTHLMOHHBIX (DOHJIOB, HAXOASIIMXCS IOJ
yIpaBICHUEM Y IPABIISIONIECH KOMIIAHUH, HE JOJKHBI pa3JIM4aThCA.

B ciry4dac HpI/I06pCTCHI/I}I AKTUBOB, KPHUTCPpUH MNPU3HAHUA KOTOPLIX WM MCTOABI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaan{fomaﬂ KOMIIaHUA 336H3FOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHC HpaBI/ma.

Konuu oTuéToB oOlLEHMMKOB, HCMoNb30oBaHHBIX B TeueHue 3 (Tpéx) mocnegnux mner mnpu
onpenenenun CYA, mpenoctaBisitoTcs Mo TpeOOBaHMIO BIa/eNiblieB WHBECTHLMOHHBIX NaéB PDoHpa.
[InaTa, B3MMaeMas 3a MNPEAOCTABICHHE YKa3aHHBIX KOMMI, HE MOYKET MNPEBBIIATh 3aTpaT Ha HX
U3TOTOBJICHHUE.

HpaBI/ma C BHECEHHBIMH H3MEHEHHMSMH U AONMOJIHCHUAMU TPEAOCTABIIAIOTCA anaBnﬂ}omeﬁ
KOMIIaHHue (I)OH)Ia oo TpCGOBaHI/IIO 3aNUHTCPCCOBAHHBIX JIUII.

N3menenns u nonosiHeHWs, BHOcUMbIe B [IpaBuia, npenocTtaBisoTcs YHOpaBIsIONIE KOMITAaHHEW
doHga BraaenbilaM MHBECTUIIMOHHBIX TaéB Ponma He mo3mnee 5 (Ilatm) paboumx mHe A0 Hayana
npuMeHeHus [IpaBun ¢ BHECEHHBIMU N3MEHEHUSIMHU U JOIOJHEHUSAMU.

2. HOPAJOK U NIEPUOAUYHOCTD (JATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA ompepensieTcss Kak pa3HUIlAa MEXAY CTOMMOCTBIO BCeX akTUBOB DoHIA (danee umenyromcs
aKmuesl) W BEIUIMHOW BCEX 00S3aTENILCTB, MOJICKANIMX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenvcmaa), Ha MOMEHT onpenenenus (pacyera) CUA.
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CToMMOCTh aKTHBOB M BEIMYMHA O0S3aTEILCTB OMPEACISIOTCS IO CIPABEIIMBOM CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoaHbsiM cTaHgaptoM ¢unHancoBor otuetHocTd (IFRS) 13 «Ouenka
CIIPaBEJIMBOM CTOMMOCTH» B pelakluu, AeucTByromeid B Poccuiickoin denepaiim Ha MOMEHT pacueTa
CUYA, c yuetom TpeboBanuii HacTtosux [IpaBmuit.

CrouMoOcCTh aKTHBOB, B TOM YHCJIE ONPEEICHHAs HA OCHOBAaHUM OTYETa OLICHIIMKA, COCTABJICHHOIO B
COOTBETCTBUH ¢ TpeboBanusmMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHo4HOH
nestensHOCTH B Poccuiickoit @enepanuny (danee umenyemcsi @3 «06 oyeHouHol OesimenbHOCMU 8
Pd®y), onpenensiercsa 6e3 ydera HaJIOroB, KOTOPbIE YIIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOATEILCTBOM
Poccuiickoit @eneparyiv WM HHOCTPAHHOTO TOCYIapCTBA MPH MPUOOPETEHUH U pea3allii YKa3aHHBIX
aKTUBOB.

AKTUBBI U 00513aTenbCTBA NPUHUMAIOTCS K pacuéty CHA B ciyyae uxX IpU3HAHMS B COOTBETCTBUH C
MexyHapOIHBIMH CTaHIapTaMU (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccuiickoit @enepanuu.

B cnydae ompeneneHuss CTOMMOCTM AaKTHBa Ha OCHOBAaHMM OTYeTa OLCHIIMKA JaTa OLEHKH
CTOMMOCTH JOoJDKHAa ObiTh He paHee 6 (Illectu) MecsieB 10 aaThl, MO COCTOSHUIO Ha KOTOPYIO
ompenensercss CYUA. CTouMOCTh aKTHBAa OIpEAENsSeTCs Ha OCHOBAHHUU JIOCTYITHOTO Ha MOMEHT
ompenenenuss CYA oTdera OLEHIIMKA C JATOH OLIEHKM Hambosiee ONM3KOM K J1aTe ONMpenesieHHs! ero
croumoctd. Ilpu HEOOXOIUMOCTHM BO3MOYKHA [JOCPOYHAas OLEHKAa AaKTHMBOB J0 MCTEYEHUs
IMECCTUMECAYHOI'0 CPOKaA.

CTouMOCTh aKTHBa MOJKET OIPEAEHATHCS HAa OCHOBAHMM OTYETa OLECHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OILICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE NpUMEHsUIMCh B Teuenue 2 (/IByx) ner B konmuectBe 2 (/IByx) u Oonee pa3 Mepsl
JUCIHUILIMHAPHOTO BO3JIEHCTBUS, NpenycMoTpeHHbIX D3 «O0 orieHOYHOM nearenbHocT B POy, a Takxke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIMKOB, M CTa)X OCYLIECTBIICHHUS
OLICHOYHOM J1eATEIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) mer.

ITpu onpenenennn CYA B cocTaB 0043aTelbCTB BKIIIOYAECTCS PE3€PB Ha BBHIIUIATY BO3HAIPAXKJICHHS
VYopasisomein  komnanuy, Crnenualn3upoBaHHOMY — JIENO3UTapHI0, ayIUTOPCKONM  OpraHHu3aluH,
oueHuky ®onaa u ULy, OCYIIECTBISIONIEMY BEACHHUE peecTpa BiaJlebleB MHBECTHUIIMOHHBIX MacB
[aeBOro HHBeCTHLHUOHHOTO MDoHma (Oanee umenyemcsi pe3epe HA 6bINIAMY BO3HAZPANCOCHUIL),
OTpeseNIEeHHbI MCXOAS M3 pa3Mepa BO3HATPaXKJIEHUsS, MPETyCMOTPEHHOTO COOTBETCTBYIOLIUM JIMLIAM
IIpaBuiiaMu 1OBEPUTENBHOTO ynpaBieHUuss QOHIOM.

He nomyckaercs BkiOY€HHE B COCTaB 00s3aTE€NbCTB MHBIX PE3E€PBOB, B TOM 4YHCIE pe3epBa Ha
OIIAaTy PAacX0/IOB, CBSI3aHHBIX C IOBEPUTEIBHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBIAOMUM DoH/.

CYA ®onoa onpedennemcsn:

e Ha jgary 3aBepiueHus (okoHuyanus) popmupoBanus Gonna;

® B cydyae MPUOCTAHOBJICHUS BBIJAYH, TIOTAIICHUSI 1 OOMEHA MHBECTUIIMOHHBIX 1aeB - HA ATy
BO300HOBJICHUS MX BBIJIaYH, ITOTAIIICHNUS 1 OOMEHa;

e B ciyyae npekpaiienust Gonaa - Ha 1aTy BOSHUKHOBEHUS! OCHOBAHUS €TI0 IPEKpallleHHUS;

e rmocie 3aBepiieHUs (okoHuaHus) ¢opmupoBanus DoHAA - €KEMECSYHO Ha TMOCICTHUMN
pabounii eHb KaTeHIaPHOTO MECIIa;

e Ha TOCIeNHMA pabouyuii JIeHb Cpoka mpuéMa 3asBOK Ha MpHOOpETeHHe, TIOoralIeHue
WHBECTHITMOHHBIX TAEB.

[ ]

CYA ompenensieTcst He mo3aHee pabodero JHs, CIEIYIOIIETO 3a JHEM, IO COCTOSHUIO Ha KOTOPBIN
ocymectBisiercs pacu€t CHA.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BPEMEHH,
COOTBETCTBYIOIIME 23 4Yac. 59 MUH. AaThl, HA KOTOpYIO paccuutTbiBaeTcsi CHA Toro dacoBoro mosca, B
KOTOpPOM ObLTa coBepIlieHa Hanboee MO3AHss clenka (onepanus) ¢ umymiectBoM PoHJa B JaTy pacyera
CUYA, unm packpbIThl HanOoJiee MO3JHHUE JaHHBIE (C y4eTOM pa3HMIBI BO BPEMEHH), TpeOyemble IS
OIPEICIICHUS CIIPABEIIMBOI CTOMMOCTH aKTHBOB (0053aTEIIbCTB).
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CUYA, B toM uucne cpegnerogoBass CHA, a Takke pacu€THasi CTOUMOCTb MHBECTHUIIMOHHOTO Tas
doHma omnpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsaTOi, C MPUMEHEHHEM IPaBHJI
MaTeMaTUYeCKOro OKPYTJICHUs B BAIIOTE, ykazaHHOU B [IpaBuiiax goBepurenbHoro ymnpasieHus Gongom.

B cnyuae ecnu B IlpaBuiiax noBepurensHoro ymnpapieHuss @OHIOM HE yKa3zaHa BajlloTa, B KOTOPOit
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacyéTHasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHJa, TO YKa3aHHbIE CTOUMOCTH OMPEIENIAIOTCS B pyOIIsX.

B cnyyasix W3MeHeHHs JaHHBIX, HA OCHOBaHMH KOTOphIX Obuta ompeneneHa CUA, CUA momnexur
nepepacuéry. Ilepepacuér CUA MOXeT HE OCYILECTBISATHCS TOJNBKO B Cily4ae, KOrja OTKJIOHEHHE
UCIIOJI30BAHHON B pacu€re CcToMMOCTH akThBa (o0s3aTenbcTBa) cocraBisser MeHee dem 0,1%
koppektHoil CHA, u otkioneHne CYA Ha 3T0oT MOMeHT pacuéra coctanisieT MeHee 0,1% koppekTHoU
CUA.

3. IPUBHAHUE, IPEKPAINEHUE NTPU3HAHUSA U ONEHKA JEHEXKHbBIX CPEJACTB

IIpu3Hanue NEeHEKHBIX CPEIACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYILIECTBIACTCS
B JaTy 3auuCIICHHUs JICHEKHBIX CPEICTB HAa COOTBETCTBYIOIIMH OaHKOBCKHI cYeT (pacueTHBIH,
TPAaH3UTHBIN, BAJIFOTHBIN) HA OCHOBAHUH BBIIMCKH C YKa3aHHOT'O CYETa.

I[eHG)KHI)Ie CpeacTBa OUCHUBAKOTCA B CYMME OCTAaTKa IO JaHHBIM BBIIIMCOK I10 YKa3aHHBIM CUHCTaM €
YueToOM NnopsAjaKa OUHECHKH CﬂpaBEIIJII/IBOﬁ CTOMMOCTH HECHMIKAECMOI0 O0CTAaTKa, IMPCAOCTaBJICHHBIX
COOTBCTCTBYIOIIMMU KPCAWUTHBIMU OpraHu3aluiaMH, Ha OJaTy OLCHKH. B cjIydyac OTCYTCTBUA Ha HaTy
OLICHKH BBIIIMCKH erﬂHTHOﬁ opraHu3alnn JCHEKHBIC CPEACTBA OLICHUBAKOTCA B CYMMCE, OTpﬂ)KGHHOﬁ B
BBIIIMCKE ITO COCTOAHHUIO Ha 6n14>1<a17m1y10 AaTy € y4€ToM Nnopsiika OuCHKH CﬂpaBeI[JIHBOﬁ CTOMMOCTH
HECHUKAECMOI'0 0CTaTKa, INPCAIICCTBYIOITYIO AaT€ OLICHKU.

HpI/I 3aKJIFOYCHUN COTJIalICHHUA C KpGI[HTHOﬁ opraHmauHeﬁ O HECHHXKXACMOM OCTaTKEC ACHCKHBIX
CpCACTB Ha PACUCTHOM CUCTEC, CIIpaBCIJIMBasA CTOMMOCTb JACHCKHBIX CPCACTB HA HECCHUKACMOM OCTATKCE
ONCHUBACTCA B HOPAAKE, aHAJIOTMYHOM H3JIOKCHHOMY B ITYHKTC 4.2 HACTOAIIUX IIPaBUJI 3a MCPUO/,
npomeﬂmnﬁ CO OHA MPEAbIAYIICTO 3a4YUCICHUA MTPOLCHTOB HA paC‘ICTHHﬁ CUcT, UJii C MOMCHTA Hadajia
,[[eI\/’ICTBI/IH TaKOr'o COrjIalmiCHus, €CJIM MPOUCHTHI €IC HE 3aUUCIIAINCD.

eneoicnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6p01<epc1<1/1171 CUCT, B OTHOHICHUH KOTOPBIX HaA ATy OLCHKH HC IMOJTY4YCH
oTyeT Opokepa, TOATBEPKAAIIUNA TOTYYCHHE TEePEUYUCICHHBIX JCHEXKHBIX CPENICTB
OpoKepoM, a TaKKe
® [IEpEUUCIICHHbIE HA APYroi pacueTHbId cueT PoHAA, B OTHOILIEHUH KOTOPBIX Ha AaTy OLEHKHU
HE TIONlyuyeHa BBIMHMCKA W3 0aHKa, MOATBEPXKAAIOIIAs 3aUMCICHHE JEHEXKHBIX CPEACTB Ha
pacyeTHBIN CUET,
MIPU3HAIOTCS B KAU€CTBE MEPEBOJIOB B IyTH U OLIEHUBAIOTCS B CYMME NIEPEUHUCIEHHBIX CPEJCTB.

CrpaBe/uinBasi CTOMMOCTbh JIGHEXHBIX CpEACTB B Cilydae HEOOXOJIUMOCTH KOPPEKTUpYeTCs B
COOTBETCTBHUH C MOPSAIKOM, IPELYCMOTPEHHBIM I1.8.

Ilpekpawienue npu3nanus OEHEHCHBIX CPEOCHE RPOUCXO0UMm 8 cledylouiue 0amol:

e JaTa WCIIOJIHEGHUS KPEAUTHON OpraHu3alyedl 00S3aTeNbCTB IO MEPEUYHUCICHHUIO JIEHEKHBIX
CPEJICTB CO CYETa;

e jara pemenus banka Poccun 00 oT3bIBe nHIleH3UM OaHKA (JIEHEKHBIE CPEICTBA MEPEXOAT B
aKTHB «I1poyasi 1eOUTOPCKas 3a10JDKEHHOCTDY);

e Jara JUKBHJIAIMHM OaHKa COTJIacHO MH(OpPMAIMM, PACKPBHITOW B OPHUIMAIBHOM JIOCTYITHOM
ucrounuke (B Tom umcine 3anucu B ETPIOJI o nukBunanum 6aHka B IOPSAKE, yCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIHCTBOM).
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4. IIPUBHAHMUE, IPEKPAIIIEHUE TPU3HAHUSA U OHEHKA JEIIO3UTOB

4.1. Ilpu3HaHue U NpeKpalleHue NPU3HAHUSA 1eN03UTOB

Lenozum 6 banke npuznaemcs 6 kauecmee aKkmuea c:
® J1aThl IIOCTYIUICHUS ICHE)KHON CyMMBI Ha JICTIO3UTHBIN CUET, OTKPBITHIN B LEJSIX Pa3MEILECHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3alluy;
® JaThl NEPEYyCTYNKU IpaBa TpeOOBaHUS O BBIIUIATE BKJIAJa M HAYMCICHHBIX NPOLEHTOB Ha
OCHOBAHUU JI0IOBOPA YCTYIIKH.

Lamorti npexpawjenus npusHanus 0eno3uma A6JAemcs.

e JlaTa BO3BPAaTa KPEAUTHOM OpraHU3alKen JCHEKHBIX CPEIACTB HAa pacueTHbIN cueT PoHna;

e gara (aKkTUYECKOM IepeycTyNKH IpaBa TpeOOBaHMSA O BbIIUIATE BKJIAaJa M HAYHUCIEHHBIX
IIPOLIEHTaX Ha OCHOBAHUH JI0TOBOPA YCTYIIKU;

e gnara BHeceHus cBeneHud B EI'PIOJI o mnpekpaiieHuu AesITENbHOCTH KPEIAUTHOM
OpraHM3alyy B MOPSJIKE, YCTAHOBIEHHOM ACHCTBYIOLIUM 3aKOHOAATEIBCTBOM, B CIIydac €€
JIMKBUJALWY;

e gara pemeHuss banmka Poccum 00 OT3pIBe JIMIEH3UM KpPEAWTHOW OpraHU3alMd Ha
opunmansHom caiite banka Poccum (cymma nenos3uta NpHU3HAETCS B AKTUBE «IIpodvas
IeOUTOPCKAsl 33JI0JDKCHHOCTbY).

4.2. TlopsiioK OlleHKH /1eN03UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JACIIO3UTa OIIPCACIIACTCA, KaAK HOMHHAJIbHAs CTOMMOCTDL JACIIO3UTa (CYMMa
ACHCKHBIX CPEACTB, HAXOOAMIMUXCA HAa JCTIO3UTHOM C‘-IGTC) IITIOC HAYMCJICHHBIC UCXOOS U3 HpOHeHTHOfI
CTAaBKU IO ACTIO3UTY HNPOUCHTHI HA ATy OUCHKH B CICAYIOIIUX CIIYyYasix:

®  CpOK neno3uTa «1o BocTpeboBanus» uian meHee 90 (/leBsiHocTa) AHEW ¢ JaThl pa3MelleHUs
JCHEXHBIX CpPEACTB, M TPOIEHTHAs CTaBKa I10 JCMO3UTY TpPU3HAHA PHIHOYHOH (6
coomeemcmeuu ¢ n.4.3 nacmosuux Hpaeuﬂ);

®  JICTIO3UT MOXET OBITh PACTOPTHYT BKJIATYUKOM B JIF00OH J€Hh 0€3 MOTepH HAYUCICHHBIX Ha
AaTy paCTOPKCHUA MPOUCHTOB, U IIPOUCHTHAA CTaBKa I10 JACIIO3UTY MMPU3HAHA pLIHO‘IHOfI.

B ocTanbHBIX ciydasx cIpaBeIIvBasi CTOMMOCTb JIENO3UTA ONpPENEsIeTcs KaK MPUBEIEHHAs K JaTe
OLICHKM CTOMMOCTb OCTaBIIMXCS JIO MOMEHTa IIOTalleHHs JIEHEXHbIX IIOTOKOB IO JIEMO3UTY
(Y4UTBIBAIOTCS MJIATEXKH MPOLIEHTOB U OCHOBHOW CYMMBI JIETIO3UTA), PACCUUTAHHAS C MCIIOJIB30BaHUEM B
KauecTBE CTaBKHU JMCKOHTUPOBAHUS BHIOPAHHOW MPOLIEHTHON CTaBKH:

e 1100 CTaBKH, IPETyCMOTPEHHOM JEMO3UTHBIM JI0TOBOPOM;
e mbo rou.cp.pbm A GC.prH
ITopsimok BeIOOpa CTaBKK aHAJIOTHYEH MOPSJIKY, ONIMCAaHHOMY B 11. 4.3.

dopmyna pacuera mpuseneHHoi croumoctd (PV) mpencrasiena B [Ipunokennn 1 K HACTOSIIUM
[IpaBunam.

B nro6om ciyuae cmpaBemsimBas CTOMMOCTH JEMO3WTa HE MOXKET OBITh HUXKE CYMMBI JEHEKHBIX
CPEICTB, KOTOpPbIE MOTy4dui 061 DOHIT B CiIydae JOCPOYHOTO PACTOPKEHUS JETIO3UTa Ha ATy OIEHKU.

CropaBeuinBas CTOMMOCTb JIETIO3UTOB B ClIydyae HEOOXOAMMOCTH OIpPENENseTcsl C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPSAJIKOM, IPEAYCMOTPEHHBIM I1.8.

4.3. llopsiiok NpU3HAHHUS NPOLEHTHOMH CTABKH PbIHOYHOIM

Ha naty oOLleHKM MNpOW3BOIMTCS TPOBEpKA COOTBETCTBUS MPOLEHTHON CTaBKH IO JEMO3UTY,
OTpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

[IpouienTHas cTaBKa MO py0JIeBOMY JEMO3UTY MPU3HAECTCA PHIHOYHOM, €CITH BBHIIIOJHEHO YCIOBUE:
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T

ow.cp.pein. ¥ (1 - KV) = Ten = Tou.cp.pon. * (1 + KV),

eoe:
Then - CTABKA 110 JEMIO3MUTY B IPOLIEHTAX;
KV — k03¢ ¢uimesT BoJaTHIFHOCTH PHIHOYHOW CTaBKM HAa TOPH30HTE 12 MecsIeB, onpeaeasieMblit
o ¢opmyre:
_maxrcp.pbm._minrcp.pbm.

. ]
MINTcp ppin.

eoe:

MAXTep pr, — MAaKCHMallbHas CPEIHEB3BCIICHHAS MPOLEHTHAS CTaBKa I10 [PHBJICYCHHBIM
KPEIUTHBIMU OpTaHM3aIllMsAMH BKJIaJaM (ZIero3uTaM) HE()UHAHCOBBIX OpraHu3aluii B pyOIsx cC
COIMOCTaBUMBIM CPOKOM, MyOnukyemas Ha odunmansHoM caiite L[Ib P®, ma ropusontre 12 mecsies,
HauMHAas OT MOCJIeAHEN pacKpbITO Ha caiite banka Poccun ctaBku;

minrcp_pbm_ — MHMHUMAJIbHAsi CPEIHEB3BEIICHHAsA TMPOLEHTHAs CTaBKa MO MPUBJICYEHHBIM
KPEAUTHBIMU OpraHW3alUsaMU BKJIagaMm (Jerno3utaM) HE(PUHAHCOBBIX OpTaHM3alMid B PYONIsIX C
COIMOCTaBUMBIM CpPOKOM, NyOiukyemas Ha odunmansHoM caiite LIb P®, na ropusonre 12 mecsies,
HauMHAas OT MOCJIEAHEN pacKpbITO Ha calite banka Poccun craBkuy;

Ton.cp.po. - OLEHKA CPEIHEB3BEIICHHON PBIHOYHOI MPOILIEHTHOM CTaBKH, OMpe/esieHHas mo Gopmye:

Tou.cp.psin. — Tep.pbin. + (KCA.O. - KCcp.)i

eoe:

Teppen, - CPEIHEB3BEIICHHAS MPOLECHTHASL CTABKA 110 TPUBJICYCHHBIM KPEIUTHBIMU OPTraHU3alUsAMH
BKJIaJiaM (J1erno3uTaM) He(pMHAHCOBBIX OpraHU3aluil B pyossx, mybnukyemas Ha odunuansHoM caiite [1b
P®, 3a mecsi, Haubosiee OIM3KUI K 1aTe OIEHKHU, 10 JEMO3UTaM CO CPOKOM IMPHUBIICUEHUS, TTONAAAI0ITUM
B TOT K€ UHTEPBAJI, 4YTO U CPOK, OCTABIIMICA Ha OTYETHYIO ATy /10 MOTalI€HUsI OLIEHUBAEMOI0 JEMO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranoieHHas Ha 1aTy OLUECHKH,

KCCp_ - cpenHss kintoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIN OINpEeIe/IeHa CTaBKa

n:p.prH.'
Cpennsis 3a KaJeHAapHbIN Mecsl] kitoueBas ctaBka LIb PO paccuutsiBaercs no ¢popmyse:
L KC + T,

KCCp. = T,

eoe:

T - KomM4ecTBO AHEN B KaJEHIAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MTPOLIEHTHAS CTaBKa;

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEepPHO/IE KaJICHIAPHOTO MECSIIA,

T; - KOJIMYECTBO JHEW KAJICHIAPHOrO MECSIA, B TEUEHHE KOTOPBIX JEHCTBOBaIa MPOIECHTHAS CTaBKa

KC;.

B Tom ciyuae, ecnu mpoIrieHTHAs CTaBKa MO py0IeBOMY JIETIO3UTY MPU3HAETCS] phIHOYHOM, B KaUeCTBE
BbIOPaHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 10 JICTIO3UTHOMY JI0TOBOPY.

B ToM cnyuae, eciu NpoleHTHas CTaBka MO pyOJIeBOMY JEMO3UTY HE NPU3HAETCS PHIHOYHOMW, B

Ka4yeCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prim.-

[IponienTHas craBka no aeno3uty B jpoiutapax CHIA wnm EBpo mpusHaeTcss pbIHOYHOM, eciu
BBIIIOJIHEHO YCIIOBHE:

GC.prH. * (1 - KV) < Then < GC.prH. * (1 + KV)’

eoe:

KV — k03¢ ¢uimesT BoJaTHIFHOCTH PHIHOYHOW CTaBKM HAa TOPH3OHTE 12 MecsIeB, onpeaeasieMblit
0 COOTBETCTBYIOIMM CPETHEB3BEUICHHBIM CTABKAM Ty, oy, AHATOTMYHO ONPENETEHNI0 Koo puimenra
BOJIATUJILHOCTH 110 PyOJICBEIM CTaBKaM; 1o - CTABKA I10 JIETIO3UTY B IIPOLIEHTAX;

Tep.pos. - CPEIHEB3BEIICHHAS NIPOLCHTHAS CTABKA 0 MPUBJIECYECHHBIM KPEJUTHBIME OPTaHU3AIUIMUA
BKJIaJIaM (erno3uTaM) He(UHAHCOBBIX OPTraHU3aIMil B BalIOTE, COOTBETCTBYIOILEH BaliOTE JIEMO3MTA,
nyonukyemass Ha odunuanpHoMm caiite [[b P®, 3a mecsn, nambonee OnM3KM K AaTe OICHKH, IO

OO0 "YK "Mparma Kanutan" OO0 "COK "lapaHT"

15.11.2019 21:56:03 15.11.2019 21:58:16

Kynuk Omutpuin CTaHucnaeoBuY Ecaynkoea TaTbsiHa CTaHucnaBOBHa




ACTIO3UTaM CO CPOKOM IMPUBJICUCHUS, MOMNMAAAOIIHUM B TOT K€ MHTCpPBAJI, YTO U CPOK, OCTaBIIMKCA Ha
OTUCTHYIO JaTy A0 IOoraumcHusa OUCHHBAEMOr'o JCII03UTa.

B toMm cayuae, ecnu mporeHTHas craBka no jeno3uty B posuiapax CIIA wimmu EBpo, mpusnaercs
PBIHOYHOM, B KaUeCTBE BHIOPAHHOW PHIHOYHOI CTaBKH MPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B tom cnyuae, ecnu mpolieHTHas ctaBka mo jeno3uty B posuiapax CIIA wmu EBpo, He npusHaeTcs
PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by -

5. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA HEHHBIX BYMATI'

5.1. lepBoHaYa/IbHOE MPU3HAHUE LIEHHBIX Oymar

JlaToll mepBOHAYAJIBHOIO IPHU3HAHUS LIEHHOW Oymaru sBisierca aara nepexoja k donay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHM €O CT.29 DenepanbHOro 3aKoHa OT
22 anpenst 1996 1. Ne39-®3 «O pbIHKE LIEHHBIX OyMary.

5.2.IlpexpanieHue NPU3HAHUSA IEHHBIX Oymar

Ilpexkpawenue npusnanus yennou Oymaeu B naty nepefaun PoHAOM npaB COOCTBEHHOCTH Ha
LEHHYI0 Oymary Ipyromy Juiy;

e B JIaTy NOranleHus LIeHHOH Oymaru;
® [IpU JUKBUJALUU IMUTCHTA,
® [IpU HEBO3MOXKHOCTHU PEaJN3alluy MpaB, 3aKPEIUICHHBIX LIEHHOW OyMarou.

5.3./loroBop Ha npuodpereHue (peaju3anmio) HeHHbIX Oymar

[Ipn HecoBmaseHuu IaThbl Iepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE OyMmaru, ornpeaesreHHOU
YCJIOBHUSMH JIOTOBOpPA, C JaTOM 3aK/IIOUEHHsI JOTOBOpa MO MPUOOPETEHHIO (peain3alui) HEeHHbIX Oymar,
TakoW JOroBOp Ha JaTy OLIGHKM NpPU3HAETCS, KAaK aKTUB WIM 00s53aTeNbCTBO, B 3aBUCUMOCTH OT
M3MEHEHMsI CIPaBEAJIUBON CTOMMOCTH MPHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue
MIPU3HAHUS JI0TOBOPA, KaK OTAEJIbHOIO aKTUBA WM 00s3aTENIbCTBA, IPOUCXOIUT B MOMEHT HCIIOIHEHHUS
IIPO/ABILIOM I10 JIOTOBOPY 00s3aTENbCTBA IO MEPEBOAY MpaB COOCTBEHHOCTU Ha LIeHHbIE Oymaru Jubo B
MOMEHT PacTOP>KEHUs JOroBOpa.

JloroBop Ha MPUOOPETCHUE IIEHHBIX OyMar MpU3HAETCS aKTHBOM, a IOTOBOP Ha PEeaTM3al|i0 IICHHBIX
Oymar mpu3HaeTcsi 00s3aTeIbCTBOM, B CIIydae, €CIIM Ha JaTy OLEHKH CIpPaBeUINBasi CTOMMOCTD IICHHBIX
Oymar, SIBISIONIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTD IIEHHBIX Oymar, 3a)MKCUpOBaHHAs B
noroBope. CrpaBeinBasi CTOMMOCTh JAQHHOTO aKTHBa (00s3aTENIbCTBA) OMPEACNSCTCS CIEAYIOINUM
obpa3zom:

CC norosopa = CC uennbix 0ymar — Ctoumoctb Oymar, 3a)MKCUPOBAHHAS B I0r0BOpe

JloroBop Ha MPHOOPETEHUE LIEHHBIX OyMar Mpu3HaeTcsi 00s3aTeIbCTBOM, a JOTOBOP Ha PeaH3allHio
IICHHBIX 6YMaF IMPU3HACTCA AaKTUBOM, B ClIy4dac, €CJIM Ha AaTy OUCHKH CIIpaBCAIMBass CTOMMOCTb IICHHBIX
OyMmar, SIBJISIFOLIUXCS TIPEIMETOM JO0rOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3a)MKCHpOBaHHas B
norosope. CrpaBenBasi CTOMMOCTh JTAHHOTO 00s3aTebCTBA (AKTHBA) OMPEACISCTCS CIEAYIOIINM
obpa3zom:

CC norosopa = CroumocTb Oymar, 3apuxkcupoBannasi B 1orosope - CC neHHbIxX Oymar

CrpaBe/uinBasi CTOMMOCTh JOJTOBOM LIEHHOM OyMmaru OmpeaessieTcss ¢ y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO J0XO0J4a.

BenuunHa HaAKOIUIGHHOTO KYIMOHHOTO JIOXOAa IO IIEHHBIM OymaraM Ha JaTy OLEHKH
akThBa(00s3aTEIILCTBA) OIEHWBACTCS B CyMME, MCUYMCICHHOM HCXONS M3 CTaBKHM KYIIOHHOTO J0XOJa,
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yCTaHOBHeHHOﬁ B PCIICHHU O BBIITYCKC (,Z[OHOHHI/ITGJIBHOM BBIHyCKe) HJIN TPOCHCKTC 5MHUCCHUOHHBIX
IOCHHBIX 6}7Mal" J0 MOMCHTA HMX BBIIIJIATHI.

CrpaBe/uinBasi CTOMMOCTh JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HMKILEH B pE3ylbTaTe COBEPUICHUS
CHIEJIOK C IIEHHBIMM OyMarami, 3aKJIIOUeHHbIX Ha yclIoBUsX T+, ompenensercs ¢ yueToM KOPPEeKTUPOBKU
B COOTBETCTBUU C MOPSIAKOM, IPETYCMOTPEHHBIM I1.8.

5.4. OcHoBHO¥ (11 HanGoJ1ee BBHITO/IHBIN) PHIHOK LIEHHOH Oymaru

OCHOBHOMH PBIHOK JJIs1 IEHHOM Oymaru omnpenensercss U3 4ucia JOCTYIHbBIX PhIHKOB, YKa3aHHBIX B
IIpaBunax. IIpoBepka cooTBeTcTBHMs yKa3aHHOro B IIpaBuiiax pbIHKa OIPENECIICHUI0 OCHOBHOIO B
OTHOLLICHUM OTHAENbHOM pOCCHHCKOM ILIeHHOW OyMaru MWJIM B OTHOIIEHUHM TPYNIbl LEHHBIX Oymar
MpoOM3BOIUTCS YTpapisitomned komnanuein @onma ogue pas B rox 3a 10 (ecars) pabouux mHe# 10
OKOHYaHus roxa. Eciu B pe3ysbraTre NPOBEPKH YCTAHOBJIEHO, YTO OIPEIEICHHIO OCHOBHOI'O pPBIHKA
COOTBETCTBYET MHOM DPBIHOK, 4eM YyKa3zaHHbIM B IIpaBunax, B IIpaBmiia BHOCATCA COOTBETCTBYIOILME
U3MEHEHUS.

[Tpu HEeoOXxoammocTH Ympasistonias komnanus @oHga BIpaBe MPOBECTH BHEIIAHOBYIO MTPOBEPKY.
B atoM ciydae mopsoK MPUMEHEHHs PE3yJbTaTOB MPOBEPKH AHAIOTHYEH MOPSIIKY, OMHUCAHHOMY B
MpeabIyIIeM ad3are.

Kpurepuem npusHaHHs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAUOOJIBLIMM, 110 CPaBHEHUIO C
JAPYTUMH JIOCTYITHBIMHA PBIHKaMH, 00BEM TOPTOB, BHIPAKEHHBIH B PYOJSX, 32 TOM, MPEIIICCTBYIOIIUIA
nare npoBepku. [Ipu nposepke, sIBJIETCS M PHIHOK OCHOBHBIM (MJIM HanOoJiee BBHITOIHBIM) B OTHOLIEHUHU
peiHka, uHpopMamus 006 o0BeMax TOProB Ha KOTOPOM HE PACKpPHIBAECTCS HAa MOCTOSHHOW OCHOBE
(HammpuMep, BHEOMpPIKEBOH PBIHOK), MCHONB3yeTcs HHpopManus, MyOaukyemas HHGPOPMALMOHHBIMU
areHTcTBamMu win npodeccuoHanbHeiMu  CMMU. Ilpu mnpoBepke HEOOXOAMMO paccMaTpHUBaTh
MHGOPMALIMIO TOJBKO O TEX PbhIHKAaX, Ha KOTOPHIX YNpaBismoIlas KOMIAHHS Moryia Obl 3aKIH04YaTh
CJIEJIKH, UCTIONHSISI TIOJIHOMOYHS JIOBEPUTEIBHOTO ynpasistoniero @oHmaoM 1100 OT CBOEr0 MMEHH, JTH00
yepe3 Opokepa. OObEMbI TOPrOB Ha PHIHKE, BEIPAXKEHHBIE B MHOCTPAHHOW BaJIIOTE, MOJUIEXKAT MEepeCcUeTy
B pyOJIM 110 cpelHEMY KypCy COOTBETCTBYIOIIEH BAIFOTHI 3a TOJ1, 3aKOHUUBIINICS HA ATy MIPOBEPKH.

B Tom ciydae ecnu nieHHast Oymara He JOIyIlleHa K TopraM HU Ha OJJHOW OupiKe, OCHOBHBIM PBIHKOM
B OTHOULIEHWH JAaHHOM IIeHHOW OyMaru mNpu3HaeTcs BHEOUPXKEBOW pPBIHOK, JaXe B OTCYTCTBUE
uHpopmanuu 00 00beMe TOProB Ha HEM.

B ciydae orcyrcTBuUs nocTynHON HHpOpMaun 06 o6beMax TOProB ¢ LIeHHON OymMaroi WM rpymnmoiu
LEHHBIX OyMar, MO3BOJISIOLIEH OJHO3HAYHO ONPENEIUTh OCHOBHOW PBHIHOK, CIIpaBEeAJIMBas CTOMMOCTH
OIIPEAEIAETCS HA OCHOBAHUU JIaHHBIX JIOCTYIIHOTO PBIHKA, HA KOTOPOM Ha J1aTy OLICHKH 3aKIHYaIUCh
CIENIKU C LIEHHON OyMmaroil, u crpaBedsiuBas CTOMUMOCTb, ONpEJEICHHAs Ha OCHOBAHUU JAHHBIX ITOTO
pBIHKa, ABISETCA HauBbICIIEH. B ciyyae oTCyTCTBUS TaKOTro phIHKA, HauOOJIee BBHITOJHBIM IPUHUMAETCS
BHEOUPKEBOI PHIHOK.

OCHOBHBIM WJIM HanboJee BBITOIHBIM PHIHKOM JJIsl IEHHOIM OyMaru MoXeT OBbITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas [leHHas Oymara JIonylieHa K oOpalleHuIo U K KOTOpOMY y Y IpaBistonieil KoMIaHUH
€CTb JOCTYII.

HOCTYHHBIMI/I TOProBbIMHU INIOMIAAKAMU B LEIAX OMPECACICHUA CHpaBe}IHHBOﬁ CTOMMOCTH II€HHBIX
6YMaF ABJIIFOTCA CJICAYIOIIUE TOPIrOBLIC IIJIOIAAKU

ITAO MockoBckas bupxka;

ITAO «CIlby;

AO CIIBB;

Jlonnonckas ¢onnosas 6upxa (London Stock Exchange);

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

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

Hewmenxas donmosas 6upsxka (Deutsche Borse);
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e Hacnax (Nasdaq);
e ['onkonrckas (onmosas oupxa (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JIJISl POCCUHCKUX IIEHHBIX OyMar, JOMYyIIEHHBIX K TOPTaM, sSIBIISETCS POCCUKCKAS
Ouprka ¢ HauOOJIBIIUM 00BEMOM TOPTOB (8 coomseemcmeauu ¢ a63.1 n.5.4 nacmoswux I[lpasun).

OCHOBHBIM PBIHKOM ISl PYOJIEBBIX OOJIMTaIluili U aKIMid POCCHICKMX SMUTEHTOB, HE JIOMYIIECHHBIX K
TOpraM, SIBJISICTCSI POCCUNCKUI BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM JIJIsSi ”HOCTPAHHBIX IIEHHBIX OyMar, JOMYIIEHHBIX K TOPraM XOTs Obl Ha OJTHOU U3
TOPTOBBIX IUIOMIAJOK, 33 MCKIOYEHHEM €BPOOOJIMTraIliii, IIEHHBIX OyMar WHOCTPAHHBIX TOCYIApCTB U
[IEHHBIX OymMar MEeXTyHApOJHBIX (PMHAHCOBBIX OpraHU3AlWN, MPU3HAETCS TOProBas IUIOIIAIKa U3 YuciIa
JOCTYIHBIX U1 YTNPAaBJISIOMIEH KOMIIAHWUM, MO KOTOPOW 3a NpEeAbIIyIIMd KaJeHIAapHBI Mecsll
orpeJiesieH HanOoIbIINi 00IIHMiA 00bEM CHIENIOK B JICHE)KHOM BhIpaskeHHH. IIpu 3TOM BennyuHBI 00beMa
C/IETIOK B BAJIOTE MEPEBOAATCS B pyOin mo oduiaibHoMy Kypcy banka Poccun Ha KoHeI 3TOro mecsiia.
[Ipu paBeHCTBE 00BEMA CIIEIOK HAa PA3JIMYHBIX TOPTOBBIX IUIOMAAKAX M3 YHCIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUHTAeTCs TOProBas IUIOIIAJIKa M3 YHCla JOCTYMHBIX C HAaMOONBIIUM KOJMYECTBOM CHAENOK 3a
JTAHHBIN MEPUO/T.

OCHOBHBIM PBIHKOM JJIi MHOCTPAHHBIX LIEHHBIX OyMmar, He JOIYIIEHHbIX K TOpraM HU Ha OJHOU
Oup>ke H3 4YHclIa JOCTYMHBIX, a TakXe Ui eBpOOONMranui, HEHHBIX Oymar MeXIyHapOIHBIX
(UHAHCOBBIX OpraHu3alMii, LEHHBIX OyMar HHOCTPAaHHBIX TOCYAAapCTB M OOJMrauui BHEIIHUX
o0nurannoHHbIX 3aiiMoB Poccuiickoit @enepannu siBISETCS MEXKITYHAPOIHBINH BHEOUPIKEBOW PHIHOK.

OCHOBHBIM PBIHKOM [JId MHBCCTHILMOHHBIX IIACB 3AKPBITHIX IMACBbIX MWHBCCTHILIHMOHHBIX (bOH,Z[OB, HEC
AONYIICHHBIX K TOpram, SBJIAIOTCA CACIKH I10 HpI/I06peT€HI/IIO M MOrallicHNO MHBECTUIIMOHHLBIX I1ACB Y
ynpaannomeﬁ KOMITaHUH COOTBCTCTBYIOLICTO ITA€BOTI'0O HHBECCTUIITMOHHOT' O (I)OHI[a.

5.5. OueHka HeHHbIX Oymar

5.5.1. Ounenka goiarosbix Oymar. Oéuye noJI0KeHust
Enununeil yueta 10iroBsIx LHEHHBIX OyMmar siBJIsIeTCs OJJHa JOJIroBas lieHHast Oymara.

Takue HONTOBBIE MHCTPYMEHTHI, KaK BEKCEJIsl, BBIMYIICHHbIE OAHKOM M JETO3UTHBIE CePTHU(UKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAMKE OILIEHKH CIIPaBeAJUBOI CTOMMOCTH
1eno3uToB (6 coomeemcmauu ¢ pazoenom 4 nacmosiuyux Ipasun).

CrpaBeanuBas CTOMMOCTb JIOJTOBOW IIEHHON OyMaru OmpeAensercs C y4eTOM HaKOIUIEHHOTO
KYITOHHOTO JI0X0/1a.

CyMMBI HaKOIUICHHBIX KYIOHHBIX JIOXOJOB IO IIEHHBIM Oymaram (Oaree umenyromcs HKJ])
OIICHUBAIOTCS B CYMMe€, HCUMCIICHHOM UCXO/I U3 CTAaBKU KYMTOHHOTO JI0XO0/a, YCTAHOBJICHHOHN B peIICHUHN
O BBINTYCKE (JIOMOJHUTEIBHOM BBIMYCKE) WM MPOCHEKTE IMUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa UX
BBITIJIATHI.

B cnywae, ecin mpoCHEeKTOM MEHHBIX OyMar MpeayCMOTpPEHBI NEepeMEHHbIE KYIMOHBI, BEIMYHHA
KOTOPBIX 3aBUCUT OT OIpE/IEeTICHHBIX MOKa3aTeseil U OlleHKa IIEHHON Oymaru mpou3BOAMUTCS B YCIOBHSX
OTCYTCTBHsI aKTMBHOI'O PBIHKA, TO U OLICHKM BEJIMYMHBI TAaKUMX KYIOHHBIX IIJIATEXKEH HCIIONIb3YeTCS
MOPSII0K, ONMCaHHbIN B [Ipunoxenun 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar JIOTOJIHUTENIHOTO BBINYCKa, BKIIOYEHHBIX B
cocraB akTMBOB QDOHJA B pe3ynbTaTe pa3sMENICHUs IIyT€M KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX
JOJTOBBIX ILIEHHBIX Oymar, nmpuHamiexammx OoHAy, NMPU3HACTCS PaBHOW CHPABEAJIUBOM CTOMMOCTH
JOJrOBBIX IIEHHBIX OyMar BBIIyCKAa, IO OTHOLIEHHWIO K KOTOPOMY TaKOH BBIIYCK SIBJISETCS
JOTIOJIHUTEIIbHBIM.

OneHka crpaBeAuBOil CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOTI'O BBIITYCKa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX Oymar, npuHaiexamux onay, paccMoTpeHa B 1. 5.5.8 HacTosmux
[TpaBu.
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CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IpruoOpeTeHHBIX Ha 3Tare pa3MeIleHus, IBIIeTCs [IeHa
pasmenenus. C 1aTel MOSBICHHS ICH, IO3BOJIIOIIMX MPOU3BECTH OICHKY IO JaHHBIM aKTHBHOIO
OCHOBHOT'O pBIHKA, CIIpaBeINBAsI CTOMMOCTh OIpeeIsIeTCs B obuiemM HOpsIKE.
[Ipu oTCyTCTBHH yKa3aHHBIX IIeH B TeueHue 10 paboumx IHEH ¢ JaThl pa3MelleHHs IPHUMEHSETCs lIeHa
pa3MelIeH!sl, CKOPPEKTHPOBAaHHAS IPOIIOPIIMOHATIBHO Ha U3MEHEHHE KJIF0UeBOl ctaBku banka Poccun 3a
HepHoJl C JaThl pa3MeNIeHWsl 10 Jarhl OueHkW. Haumnas ¢ 11 jgHS cropaBemiuBas CTOMMOCTb
OTIpeJIeNIACTCS B O0IIeM MOPSIKE.

B ciiydae HeucrolHEHUSI SMUTEHTOM O00s53aTeNbCTBA MO KaKOM-IMOO BBIMYIIEHHONH UM JOJTOBOM
neHHoii Oymare mo ucredenmu 7 (CemMu) AHEH C MOMEHTa OKOHYAHHS CPOKa HCIIOJHEHUS TaKOTO
00s13aTeNbCTBA BCE BBIMYCKH IIEHHBIX Oymar Takoro SMHTEHTa OLIEHHWBAIOTCA 10 MpaBWIaM OLEHKU
NeONTHBIX JIOJITOBBIX IIEHHBIX OyMar (¢ coomeemcmauu ¢ n.5.5.7 nacmoswux Ilpasun).

5.5.2. Ouenka nojeBbIX 6ymar. O01Iue MOJI0KEHU

Enuauiel yuera nmpu OIEHKE BIOKECHUS B OOBIKHOBEHHBIC aKIIMU, €CIIM O0IIee KOJTMYECTBO aKIUi,
npuHagnexanmx @Oougy, cocraBnser Oonee 20% oOT oOIIEr0 KONMMYECTBA OOBIKHOBEHHBIX aKIIHM
SMUTEHTA (Oaiee UMEHYemcsl CYyujeCmeeHHblll naKkem aKkyuii), SBISETCs BECh CYIIECTBEHHbBIN MAKET aKIUil
JAHHOTO JMUTEHTa, npuHaexamui @Ponay. Takol CyHMIECTBEHHBIM NAKET aKUHUKW OLEHHUBACTCA
OIICHIIIMKOM C YY€TOM NPEMHH 3a BO3MOXXHBIM KOHTPOJb (3HAYUTENbHOE BiusiHUE). B ciywae, ecnu
IJIaHUPYETCs U3MEHeHue 1oy yyactust DoH1a B KanuTane SMUTEHTA J10 TOJyUYEHHUsI CIIEAYIOLEro OTYeTa
OLICHIIIMKA, OTYET OLECHIIHMKA JOJDKEH COJIEPkKATh OLEHKY CTOMMOCTH JUISl PAa3jU4HBIX IO pasMepy
y4acTHsl CYLIECTBEHHBIX TAKETOB aKIIUM.

Enununeit yuera Bo BceX OCTaNIbHBIX CITydasiX sSIBJISICTCS OJ{HA J0JieBas lIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
cocraB akTuBoB QOHIa B pe3yibTaTe pa3MELIeHHs 3TUX LEHHBIX Oymar myTeM pachpelesleHUs cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCs PaBHOM
CIpaBEeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS JIOTTOJTHUTEIIBHBIM.

CrpaBe/uinBasi CTOMMOCTh JOJIEBBIX IIEHHBIX OyMar JONOJHUTENBHOTO BBITYCKA, BKJIIOUYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHaanexammx @oHIy, Npu peopraHu3auud B (GopMe NPUCOCTUHEHHUs, MPU3HAETCS pPaBHOM
CIPaBeIMBONM CTOMMOCTH JOJEBBIX LIEHHBIX Oymar BHIYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOW BBIITYCK
SBJIAETCS JONOJIHUTEIbHBIM.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMar HOBOTO BBINYCKa, MOJIYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX Oymar, nmpuHaiexamux PoHIy, paccMOTpeHa B 1. 5.5.9 HacTosmux
[IpaBui.

B Tom ciywae, ecnu SMUTEHT JOJEBBIX IIEHHBIX OyMar ObLT OOBSIBICH OAHKPOTOM, CIIPaBEIIUBAs
CTOMMOCTH BCEX BBIITYCKOB JIOJIEBBIX IIEHHBIX OyMar Takoro sMuTeHTa npusHaercs paBHou 0 (Hymro) ¢
JaThl OPHUIIMATEHOTO OMyOIMKOBaHUS pelIeHUs 0 0aHKPOTCTBE YMUTEHTA.

5.5.3. OuneHka HeHHbIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJIsIETCS
OMpPKeBOH PHIHOK

Puinok sensemcs akmueuvim, 8 ciyuae HAIUYUS YeHbl, UCNONb3YeMOU 01 OYeHKU OAHHOU YeHHOU
bymaeu, u 8bINOJIHEHbL 00OHOBPEMEHHO CLEOYIOuUe YCILOBUSL:
e konuuecTBO cruenok 3a mocnenuaue 10 ([Jecsats) Toproseix nueit 10 (ecsats) u 6omee;
e CoBokynHbli 00beM caenok 3a nociennue 10 (ecstb) Toproeeix anei mnpessicua 500 000
(ITsTecoT THICAY) PYO.
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B cnydae, ecnu Ha BceX JIOCTYMHBIX U HAOMIOaeMbIX OMPKEBBIX IUIOMIAAKAaX OBLT HETOPTOBBIN JICHb
Ha pnaty onpeneneHus CYA, aHanu3upyrOTCs JaHHBIE IIOCIEAHETO0 TOPrOBOTO [HS HA JAHHBIX
IJIOMIAIKaX.

B cnyuae, ecnmu Ha mary ompenenenuss CUA HeToproBbiil JieHb ObUT Ha OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX W HAONIOaeMbIX OWUPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JAaHHBIE TEX JOCTYMHBIX H
Ha0II0JaeMBIX OUPIKEBBIX TUIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTU Ha Aaty onpenencHus CHA.

5.5.3.1. Ilennvie oymacu, 011 KOMOPHIX PLIHOK ABNACHICA AKMUBHBIM

Ecnu B kadyecTBE OCHOBHOIO AaKTUBHOI'O PBhIHKA IPU3HAH POCCHMCKUI OMPKeBOW PBIHOK, TO
[IEeHHbIe OyMmaru, JUisi KOTOPBIX PBIHOK SIBJISICTCS AKTUBHBIM, OLIGHHUBAIOTCS C WCIOJIB30BAaHHUEM IIEH B

CJIeIYIOIIEM TTOPSIIKE:

1. Ilena 3akpeiTUs, paccuuTaHHas Oupxkedl Ha npaty ompeaenenus CYA (unm Ha nociegHUR
OMmKalIMi TOPTOBBIN JIeHb, eciiu nata onpeneneHuss CUA sBiseTcss He TOProBbIM JTHEM) TIPU YCIIOBHH
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbIE 00
o0beMe TOProB 3a JICHb U 00bEeM TOProB He paBeH HyIio ¢ nmposepkoii (CLOSE) <>0;

2. llena cmpoca (bid) Ha MOMEHT OKOHYaHHUSI TOPTOBOM CECCHUU POCCHMCKOW OHpXKU Ha JaTy
onpeaenenuss CYA (wnm B mocieaHuil OnmykalIMii TOProBbIM JeHb, eciu aara omnpexaeneHuss CYHA
SBIIIETCS HE TOPrOBBIM JHEM) IpPU YCIOBUU TMOATBEpKIEHUs ee KoppekTHocTu. llena crmpoca,
ompezaeneHHas Ha gary onpexaeneHus CUA (wim B mocnenuuii Oyivbkalmii TOProBbId JCHB, €CIU JaTa
onpexnenenusi CYHA sBisieTcs HE TOProBBIM JHEM), MPU3HAETCS KOPPEKTHOM, €ClIM OHAa HAXOIHUTCS B
MHTEPBAJIC MEKIY MUHUMAIBHON 1 MaKCUMaJIbHOM IIEHaMH CIIEJIOK Ha ATY JKe JIaTy ATOH ke OupxKu,

3. CpenHeB3BellleHHas 11eHa HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHU, paccuMTaHHas Oupskedl Ha
naty onpenenenuss CUA (unu B mocneaHuil Omvmkalimmii TOproBeli 1eHb, eciiu gaTta onpeaenenus CHA
SIBJIIETCS HE TOPTOBBIM JIHEM) NP YCIIOBHH, UYTO JaHHAS I[eHa HAXOAUTCA B MPEeNax CIpd/ia Mo CIpocy
(bid) 1 mpeanoxenuto (offer) Ha ykazaHHYIO Jary.

Ecnu B KadecTBe OCHOBHOI'O aKTHBHOTO PBIHKaA IMTPU3HAH PBIHOK M3 YUC/JIa HHOCTPAHHBIX 6I/Ip)K, TO
OECHHBIC 6YMaFI/I, AJI1 KOTOPBIX PBIHOK ABJIACTCA aKTHUBHBIM, OLCHUBAKOTCA C HCIIOJB30BAHHUEM IICH B
CJICAYIOMIEM MTOPAIOKE:

1. nena 3akpeiTus (px_last) Ha TOpProBoil MmoIIaKe MHOCTPAHHOW OMpPKM Ha JaTy ONpeAeseHUs
CYA npu ycnoBuM NOATBEP)KIEHUS €€ KOPPEKTHOCTHU. LleHa 3akphITHs NpU3HAETCA KOPPEKTHOM, €CIU
PacKpbITHL JaHHBIE 00 00BEME TOPTOB 3a JIeHb U 00BEM TOPrOB HE PaBEH HYIIIO.

2. niena crpoca (bid last,) Ha TOproBo# IUIONIAIKe HHOCTPAHHON OMpkH Ha naTy onpenencaus CUA;
Ilena cmpoca, onpenenenHas Ha naty onpenenenus CUA, npuzHaeTcss KOPPEKTHOM, €CIIM OHA HAXOAUTCS
B MHTEpBaJIe MEXJy MUHUMAIbHON U MaKkCUMaJbHON IEHAMH CJIEJIOK Ha 3Ty K€ JaTy ITOW e OUpxKH;

B cimydae oTCyTCTBHS IIEH Ha JIaTy OLEHKH CIPaBEIIMBas CTOMMOCTH OMPEICIIICTCS B TOPSIKE,
MPETyCMOTPEHHOM JIsI OIIEHKH I[EHHBIX OyMar, He MMEIONINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C TI.
5.5.3.2 nacrosmux [Tpaswn).

5.5.3.2. llennvie dymazu, He umeroujue akKmMueHo20 PolHKA

B kauecTBe crHpaBeMIMBOM CTOMMOCTH IICHHBIX OyMar, HE WMEIIIUX aKTHMBHOTO pBHIHKA,
WCIIONB3yeTCs 1eHa Ha naty oneHku, paccuntanHas HKO AO HPJ] mo Meroauke HP/I, 6a3a manHbIX
«Uenoroii uentp HPI» (daree umenyemcs Memoourxa HP]).

B cnyudae orcyrctBusa mnensl no Meroguke HPJl cnpaBeajmBasi CTOMMOCTb J0JTOBBIX IEHHBIX
6yMar OHpe,Z[e.HSIGTC}I II10 MOACISAM pvaeTa 10 HpI/IBeIIeHHOI\/JI K aT€ OICHKH CTOMMOCTU IOCHCKHBIX
ITOTOKOB TI0 OOJIMTAIIMU O MOMEHTA €€ TIOTAIlICHUS B CJICIYIOIIEM ITPUOPUTETE:
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1. mpuBeneHHas K JaTe OILCHKH CTOMMOCTH JCHEKHBIX IMOTOKOB IO OOJIMTallMu O MOMEHTa eé
[IOTAUICHMsI, PACCYMTHIBAETCS C MCIOJIb30BAHUEM DPACUETHOW CTABKU IUCKOHTHPOBAaHUSA 332 MHHYCOM
HKJ[ na naty ouenku. Omnpenenenue tepmuHa «lloramenue» mnpencrasieHo B Ilpunoxenunm Nel
HactoamuM IIpaBunam.

Pacuer npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomei Gpopmyne:

N
CF,
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOTM4eCTBO OCTAaBIIMXCS HA JAATy OLEHKHU IJIAaTeXel MPOIEHTOB W/MIIM OCHOBHOW CYyMMBI JI0JITa
T10 JIOTOBOPY (ZIE€MO3UTY, TOJATOBOM IIEHHOM Oymare);

CF; - BennumMHa i-TO MJIaTexa;

t; - nata i-ro miuaTexa;

top - JaTa OLICHKHU.

Ecnn ocHoBHOM peiHOK - [TAO MockoBckast bupika, To cTaBka ITUCKOHTUPOBAHUS ONPEIENIETCs KaK
CPEIHEB3BEIICHHAsT JOXOAHOCTh K IOTAlleHUIO, paCCYMTaHHAs [0 MTOraM CHEJIOK Ha J1aTy OLEHKH ¢
BbIOpaHHBIMU YTIpaBisioneil komnanued MoHa aHAJOTMYHBIMU OOJIMTalUsAMU. AHAJIOTUYHbIE LIEHHbIE
Oymaru BBIOMPAIOTCS M3 TOTO K€ CETMEHTa ILEHHBIX Oymar, K KOTOpPOMY OTHOCHTCSI OIICHHWBaeMas
obmuranusa. OrmnpeneneHue TEPMHUHOB «AHajoruuHas oobmuramus» U «CerMeHTtanus oOiaMranuii»
npencraieHsl B [Ipunoxxenun Nel x Hactosuum [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJNWTaIMil Ha AaTy
ounenkn nomkeH ObiTh He HIke 1 000 000 (OmHoro mmiumona) pyoOsneil. KonmdecTBo aHaIOTHYHBIX
obnuranuit A0KHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnucok BEIOPaHHBIX aHAJIOTHYHBIX OOIUTranuil s
OILIEHUBAeMOH IeHHOW OyMarm MUChbMEHHO coobmaercs Crienuanu3upoBaHHOMY aemno3utaputo DonHja.
CraBka IMCKOHTUPOBAHUS pACCUUTHIBAETCA MO (hopMmyIIe:

N .YIELDATW AP; * VALUE;

N )
=1 VALUE;
2oe:
N - KOJIMYeCTBO aHAIOTWYHBIX OOJHMTalii ¢ COOTBETCTBYIOIIMM OOBEMOM CICIIOK HA JaTy OIEHKU
(N>=3),

YIELDATWAP; - 10X0aHOCTh i-0ff aHAJIOTHYHON OOJHTalyy M0 CPEAHEB3BEIICHHON IIEHE Ha JaTy
oteHkH, % rojoBeIX (110 manHbM [TAO MockoBckas bupika);

VALUE; - o0beM cnemok c i-oif aHamormyHoil oOnuraiuei B nmaty omeHkd (mo maHHbeM [TAO
MockoBckast bupixka).

Ecnu ocHOBHO# pPBIHOK - MHas poccuiickasi OMprka, TO CTaBKa AUCKOHTUPOBAHUS OMPEAEISETCs, KaK
CPEIHEB3BEIICHHAS 110 00BEMY CJIEJIOK JIOXOIHOCTh K TOTAIIEHUIO, PACCUMTAHHAS 110 UTOTaM CHIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBisiomeld kommnanued @OoHIa aHAIOTMYHBIMU OOJIHUTAIUSMHU.
AHaNOTUYHBIE 1IEHHbIE Oymaru BBIOMPAIOTCS W3 TOTO JK€ CETMEHTa IIEHHBIX Oymar, K KOTOPOMY
OTHOCHUTCSI OlleHuBaemasi oOnwuranus. OnpeneneHne TEPMHHOB «AHAJIOTWYHAS OONHramus» Hu
«CermenTanusa obnuranmii» npeactaBieHsl B [Ipunoxxennn Nel x nHacrosmuMm IlpaBmmam. [lpu sTom
oovem crenok (VOLUME) ¢ kaxmoit u3 BHIOpaHHBIX aHAJIOTUYHBIX OONMUTAlMK HA ATy OIEHKU C
noiwkeH ObiTh He HIke 1 000 (OmHoit Thicsum) Oymar. KomudecTBO aHaIOTHYHBIX OONHMTalUi JOHKHO
ob1Th He MeHblie 3 (Tpéx) mryk. COUCOK BHIOpPAHHBIX AHAJOTHMYHBIX OONMTalMi IS OLEHHUBAEMOM
IIEHHOW Oymarn THCbMEHHO coobmaercsa Crennanu3upoBaHHoMy paeno3utapuio ®Donma. CraBka
JTUCKOHTHPOBAHMS PACCUUTHIBACTCS 110 POpMYIIE:

N YTM; x VOLUME;
N VOLUME;

2oe:
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N - KOIM4eCTBO aHANIOTMYHBIX OOJHUTalMii ¢ COOTBETCTBYIOIIMM O0OBEMOM CHEIOK Ha JAaTy OLEHKH
(N>=3);

YTM; - sddexTrBHasS TOXOAHOCTH i-Oi aHAJOIMYHON OOJHMral¥ Ha JaTy OICHKH, % TOIOBBIX,
paccuMTaHHas OT ILIeHbl (BbIOMpaeTcs OJHA U3 pacKpbIBaeéMbIX OUpkel LeH B IOpsAKe YObIBaHUS
NPUOPHUTETA):

® [ICHA 3aKPBITHUS;

® CpEeIHEB3BEILEHHAs LieHa CIEIIOK;

e cpenHsas BenuuuHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) nHa mMomeHt
okonvanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM cneiok ¢ i-Od aHaJOrM4HOW OOJIMralMedl Ha JaTy OLEHKH B INTyKax WIIH
JICHEeXKHBIX €MHUIAX B 3aBUCHMOCTH OT BUAa WH(POPMALIUU, PaCKPbIBAeMOI OMpIKei.

Onpenenenue >3pPeKTUBHON CTaBKU JOXOAHOCTH J0ITOBOM IIEHHOM Oymaru ykaszaHo B Ilpunoxenun
Nel k Hactosiium IpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIMs O LEHE MPEeAsoKEHUss U CIpoca, u
noJiydeHHasi B pe3yabprare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercs nena OFFER. Ecnu Ha naTy olleHKM Ha OCHOBHOM pPBIHKE €CTh HMH(OpManus O IeHe
CIIpoca, W MOJIydeHHas B pe3yibTaTe pacyera crouMoctb PV < BID, To B KayecTBe crpaBemIMBOM
cTouMocTH npuHuMaercs 1eHa BID. Ecnu Ha naTy oneHKH (MU Ha MOCIETHUIN OMbKalImil TOproBuii
nenb, ecnu gara ompenenenuss CYHA sBnsercs He ToproBeiM aneM) Her 3Hadenuid BID/OFFER, to B
KaueCTBE CIPaBEIJIMBON CTOMMOCTH MPUHUMAETCs 1ieHa PV.

CrouMOCTh TEHHBIX Oymar, paccuumThiBaeMasi 10 METOAY INPUBEACHHOW CTOMMOCTH, B CIydae
HQJINYMS TPU3HAKOB OOECLEHEHUs ONpeensieTcs B COOTBETCTBUUM C HOPSAKOM KOPPEKTUPOBKHU,
MIPEeyCMOTPEHHBIM 11.8.

2. Pacder mpuBeIEHHON CTOMMOCTH TIPOU3BOIUTCS 10 CIEAYIOMIEH Gopmyie:

CF,
Pto =

ti_t
i=1(1+n+ CrSpread)TO

Pt — cpaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHeXHble MOTOKH MO J0JTrOBOM IIEHHON Oymare (KyNOHbI M HOMHHAJN) C JaThl
OTIpeJIeJICHUs] CIIPaBETMBON CTOMMOCTH (HE BKJIIOUasi) 0 naThl opepThl (ecinu odepra mpeaycMoTpeHa
YCJIOBHUSMH BBIITYCKa JOJTOBOM IIeHHOM Oymaru), 1100 JaThl MOJHOTO MOTalleHHs, MPeTyCMOTPEHHOTO
YCIIOBHUSIMU BBITTyCKa (ecyii oepTa HE IPETyCMOTPEHA).

7; — IJI HeHHbIX O0ymMar, HOMHHUPOBAHHBIX B BaaoTe P® - 10X0AHOCTH KPUBOM OECKYNMOHHOM
noxoaHoctu (G-KpuBasi), COOTBETCTBYIOIIAs AaTe BHIIUIATHI 1-TO JIEHEKHOTO IMOTOKA.

AJIsl EHHBIX 0yMar, HOMHHMPOBAHHBIX B HHOCTPAHHOII BAJIIOTE - CTaBKa KPUBOW OECKYMOHHOMN
noXoaHOCTH Ka3zHaueckux obmuraruit CIIIA, cOOTBETCTBYIOIIAS /1aTe€ BHIMUIATHI 1-TO JEHEKHOTO TTOTOKA
JUIS LEHHBIX OyMar HOMHHHPOBAaHHBIX B HWHOCTpaHHOW BamoTe. (CTaBKka KpHBOW OECKYNOHHOM
noxoaHocTH KaszHauehckux oOmmranuii CIIA ompenensercs ¢ momomisto GyHKimu «GC  125»
MH(POPMAIMOHHO- aHAIMTHYECKOTo areHTcTBa Bloomberg.

CrSpread — MenuaHHOE 3HAUYEHUE KPETUTHOTO CIIPI/IA;
t; — nara i-ro mjiaTexa;
to — JaTa OLICHKH,

T — KOnM4ecTBO KaJCHAAPHBIX THEU B rOly, K KOTOPOMY OTHOCHUTCS ILIATEX;
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N — KonM4ecTBO OyIyIIMX JEHEXKHBIX TOTOKOB TI0 JIOJTOBOM IIEHHOU Oymare.

Jlnis 1ieneit pacueTa MEAMAHHOTO 3HAYCHUS KPEAUTHOTO cripia (CrSpread) mo 10aroBbIM HEHHBIM
OymaramM, HOMMHHPOBAaHHBIM B BajoTe P®, B 3aBUCMMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIIYCKa
J0JrOBOM IIEHHOW OyMmaru (KpeOUTHBIM pEeHTHHI B BallOTe HOMHHAJA), a B Cllydyae €ro OTCYTCTBHUSA -
peUTHHTa SMHUTEHTA WJIHM MOPY4YHUTENs (rapaHTa) JOJITOBOHM IIEHHOW Oymaru, JoiroBas LieHHas Oymara
MOJKET ObITh OTHECEHA K OJJHOW U3 YeThIpeX peHTUHIOBBIX Ipynn. [Ipyn HaTu4uy HECKOJIBKUX PEUTHHIOB,
BbIOMpaeTCsl HaHOOJMBIINK U3 UMEIOIIUXCSA aKTYaJIbHBIX KPEAUTHBIX PEUTHHrOB. ECiaM MOpYy4YHUTENbCTBO
10 BBIIIYCKY JOJTrOBOW LIEHHOW Oymaru oOecreduBaeT UCHOJHEHHE 00s3aTeNIbCTB B IOJIHOM 00BEME U
(unn) rapaHTHs BblIaHA HA CYMMY HOMUHAJIbHOW CTOMMOCTH U IPOLIEHTOB IO TAKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTCs HauOOJBIIMN U3 MMEIOLUXCSA aKTyalbHbIX KPEIUTHBIX PEHTHHIOB BBITYCKA
JI0JITOBOM IIEHHOM OyMaru M nmopy4yuTens (rapaira) B ciydae OTCYTCTBHS PEUTHHTA BBITYCKA.

Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA Mexaynapoasa | Mexkaynapoana | MeskayHapon rpynma
A IIKaJIa A IIKaJIa Hasf 1IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunronas
rpymma I
AAA(RU) rTuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r‘l’f‘:; ’ Bal BB+ BB+
AA-(RU)
PeliTunronsas
A+(RU), ruAA-,
A(RU) FUA+ Ba2 BB BB rpynna II
A-(RU), [ ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PetiTnnronsas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma 111
BB(RU) ruBB B3 B- B-
Bosnee Hu3KkMii pedTHHAT / pERTHHT OTCYTCTBYET Pefitnirosas
P P YIeTBY rpymmna IV

KpenuTtHblil cnipen 1l pEMTUHTOBBIX TPYII PACCYUTHIBAETCS HA JaTy ONPEACIICHUs CIPaBeIINBON
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJMTallMOHHBIX HHJAEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupxa» IO HWTOraM Ka)XJ0ro TOproBoro nAHs. I[Ipu BBIYMCIEHHWH KpPEOUTHOTO CcHpeda Ha JaTy
ONPEIEICHUS CIPAaBEIJIMBOM CTOMMOCTH HCIIOJIB3YeTCs MEIMAaHHOE 3HAYEHHE KPEIUTHOIO CIpena 3a
nocinenHue 20 TOProBBIX THEW BKIKOYAs AaTy ONPENEIEHUs CIIPaBEUIMBOM CTOUMOCTH.

Jlnst pacuera 3HaYEHUS] KPEUTHOTO CIIPEa COOTBETCTBYIOIIEH PEUTUHTOBOM T'PYIIIBI UCIIONIb3YIOTCA
3HAYCHHs JOXOMHOCTU cienayromux uHAeKcoB [TAO «MockoBckas OMpika», paCKPhIBAEMBIX 1O HTOTaM
Ka)kJI0ro TOProBOTO JHS:

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

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

Peittunrosas rpymmna Il - Maaekc xopnopatuBabix obauranuit (1-3 roma, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;
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Peittunrosas rpymma III - Muaekc koprnoparuBHbix oOmuranwmii (1-3 roma, B- < peiitunr < BB-),
Tukep - RUCBICPB3Y;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHAEKC KOTHPOBAIBHBIX JIUCTOB (KOTHUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTrcs MHaeKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOAMT JOJIT0OBas LIEHHAS

Oymara).
Pacuer kpequTHOTO Crip3a s peHTUHTOBBIX TPYIIN OCYIIECTBIIICTCS MO CIASAYIONINM GopMyIam:

Peiitunrosas rpynna I:

PaccunthiBaeTcsi KpeauTHbld cnpel Spr; 32 Kakabld u3 20 TOCHEAHUX TOPrOBBIX JTHEH,
MIPEIIIECTBYIONIUX JIaTe OMpeIeICHHsI CIIPaBEAJIMBON CTOUMOCTH:

Spri = (YrucaiceBB3y — YRUGBICP3Y) * 100
rIe:
Y — 3HadyeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHIEKCa, packphiToro ITAO «MockoBckas dupxa.

PaccuutbiBaeTcs MeanmaHHOE 3HAUYEHHME KPEIUTHOTO crpiia Spr; 3a mnocieanue 20 TOProBbIX JHEH
(Menuana w3 moiydeHHoro psana Spry). Ilpu pacuere 3HadeHHs] MEAMAHHOTO KPEAUTHOIO CIIpeja
IPOMEXKYTOUHBIC OKPYTJICHUS 3HAYEHUH Spr; HE MPOHM3BOIATCS, PE3YNbTaT pacueTra OKPYIJISETCs II0
IpaBUJIaM MaTeMaTUYeCKOT0 OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB MOCTIE 3alSTOM.

Peiitunrosas rpynmna II

PaccuuteiBaeTcs KpeauTHBIA cOpen Spr;; 3@ Kaxaeld w3 20 MOCHEIHUX TOPTrOBBIX JIHEH,
MPEIIIECTBYIOLIUX JIaTe ONpPEIEIeHHsI CIIPaBEAIMBON CTOUMOCTH:

Serir = (Yruceiceesy — Yrucaicpay) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuntbiBaeTCs MEAMaHHOE 3HAYEHUE KPEAUTHOTO CIpaAa Sp rj; 3a nociuegHue 20 TOProBeIxX JTHEN
(MenuaHa W3 MONIydeHHOro psina Sp ). Ilpu pacdere 3HaueHUs MEIMAHHOIO KPEAUTHOrO CIpena
IIPOMEXYTOUHBIE OKPYIJIEHHsI 3HAUYEHUN Sp rj; HE MPOU3BOIATCS, PE3yNbTaT pacueTa OKpYIJISIETCs IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunteiBaeTcs KpeauTHBIA crOpen Sprpp 32 Kakaeldi w3 20 MOCHEAHMX TOPTOBBIX JIHEH,
MPEIECTBYIOIIUX AaTE ONPEACIICHUS CIIPABEMIMBON CTOUMOCTH

Sp rir = (YrucsicpBsy — YrucBicpay) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIErO NHEKca, packpbiToro ITAO «MockoBckast Oupxa.

PaccunTthiBaeTCS MEIMaHHOE 3HAYE€HNE KPEAUTHOTO cripaia Sp 1y 3a nocieqaue 20 ToproBuIx AHEN
(MenuaHa U3 MOJIy4EHHOTO psana Sp ). llpu pacuere 3HaYeHHs] MEIUMAHHOTO KPEIUTHOIO CIpena
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAUEHUU Sp ;7 HE MPOU3BOAATCA, PE3YNbTaT pacdyeTa OKpPYTJsSeTcs IO
MpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna IV

YUTEHIBAETCI KPEIUTHBIA CIpen KOKIBIA W HOCJIEIHUX TOPrOBEIX ITHEU
Pacc aeTc e cipen Spryy 3a Ka 3 20 mocne opro en,
MPEANIECTBYIOMINX JaTe ONPEACIICHHS CIIPABEIIIMBON CTOMMOCTH:

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

Spriv = (YrucsicpLz — Yrucsicpay) * 100, (Popmyna 2)

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpbiToro ITAO «MockoBckast Oupxka.
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®opmyna | ucnonp3yercst AJis TOJNTOBBIX HEHHBIX OyMar BXOISIIMX B KOTHPOBAIBHBIN yPOBEHH 3
ITAO «MockoBckas Oupka». dopmyna 2 MCHOJB3YETCs JUIsl JOJTOBBIX IIEHHBIX OyMar BXOZSIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 I[TAO «MoCKOBCKast Oupkay.

PaccuuThiBaeTcs MenaHHOE 3HaYEHUE KPEAUTHOTO crpena Sp rpy 3a nocieanue 20 ToproBeIxX JTHEH
(MenuaHa W3 MOMXYYEHHOTro psiaa Sp rpy). [lpu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXKYTOUHBIE OKPYTJICHUS] 3HAYEHUH Sp 1y HE MPOU3BOJATCS, PE3YJIbTAT pacuera OKPYIJISIETCS IO
MpaBUiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

OHpeI[eJ'ICHI/IC MCIWAHHOI'0 3HAYCHUA KPEAUTHOI'O CIIpoJa AJHA HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX
B I/IHOCTpaHHOﬁ BaJIIOTE OCYHICCTBIIACTCA CIICAYIOIIUM 06pa30M.

MenuanHbiii KpenuTHbIN cipaa (CrSpread) paccyuThiBaeTCs Ha OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJIrOBBIX LIEHHBIX Oymar, uid KOTOpbIX Ha jary pacyera CHA (uinu B mpenbLiyliuii
TOProBbI JIeHb, eciau jarta omnpeneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK IPHU3HAETCS
aKTHUBHBIM.

JlonroBass 1eHHas Oymara IpU3HAETCs aHAJIOrOM MJs Leleil TakodH OLIEHKM B Cllydae, eciid
OJTHOBPEMEHHO COOJIOIAIOTCS CISIYIOIINE YCIOBUS:

1. BamoTa oOpallieHHs aHaJora COBIAIaeT C BAIIOTOIN oOpallleHnsl OLIEHHBAaeMON JJOJITOBON LIEHHOMN

Oymarw;

2. JIopalus aHauora OTKJIOHSETCS OT 3HaYeHMs JI0opally OLEHUBAEMOM J0JIrOBOM LIeHHON Oymaru
Ha +/- 90 mHe#l (B ciayyae eciaM HEBO3MOXKHO BHIOpaTh HU OJHOTO aHAJIOra, 1O KOTOPOMY
JIOpalUsl  yIOBJIETBOpSiET O0003HAUEHHOMY YCJIOBHUIO, JIOIYCKaeTCs BBIOOpD aHAJIOrOB C
MIPOU3BOJIBHOM JIOpalMed, MNpHU YCIOBUHM, YTO CPEAHEB3BEIICHHAs IIOPALMs MHOXECTBA
JIOJTOBBIX LIEHHBIX Oymar, BHIOpAHHBIX B KadeCTBE aHAJIOTOB, YJIOBIETBOPsSET 0003HAUYCHHOMY
YCJIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PETUHIOBOM IpyIiIe YTO U OlIEHMBaeMas J0JIroBas 1ieHHas Oymara;
4. aHanor sBIsETCS JIPYTMM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OIIEHHWBaeMasl J10JIrOBas LEHHas

Oymara, a B cllydae OTCYTCTBHS - DMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY

CEKTOPY 3KOHOMUKHM U CTPaHOH pHCKa SMHUTEHTA/KOHEYHOI'O 3aeMILIMKa (10 JaHHBIM CHCTEMBbI

cbonds.ru) sBnsierca Poccus.

w

JlonroBasi 1ieHHas OymMara OTHOCHUTCSA K OJHOW M3 YEThIpEX PEHTHHIOBBIX I'PYII B 3aBUCUMOCTU OT
KpPEIUTHOTO PEUTHHTA y BBIYCKA TOJITOBOW LIEHHON Oymaru (KpeIuTHbIN peHTHHT B BalIOT€ HOMHMHANA),
a clly4ae ero OTCYTCTBMS - PEUTHHIa SMHUTEHTA WM MOpYy4YuTens (rapaHTta) J0JTOBOW IIEHHON Oymard.
[Ipy HaMMYMKM HECKOJBKUX PEUTHMHIOB, BHIOMpaeTcss HAWOOJBIIMH M3 MMEIOUIMXCS AaKTyaJIbHBIX
KPEAUTHBIX PEUTHHrOB. ECIM MOpydYUTENbCTBO MO BBITYCKY TOJTOBOM IEHHOW Oymaru oOecrieunBaeT
UCTIOJIHEHUE O0053aTeNIbCTB B IOJHOM 00bEME W (WJIM) TapaHTUs BblaHA HAa CYMMY HOMHHAJIBHOMN
CTOUMOCTH M IIPOLCHTOB IIO TaKWUM OOJIOBBIM LICHHBIM 6YMaFaM, TO BBI6I/IpaeTCSI HauOONBIINI U3
UMEIOIINXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB BBIMYCKA JOJTOBOW IIEHHOW OyMmaru M MOpy4YUTENs
(rapanTa) MpU YCIOBUH OTCYTCTBHUS PEHTHHTA BBIITYCKa.

Moody's S&P Fitch
PeiiTunr
MexnayHapo Me:xnyHapo Me:xnyHapo oBast
JTHAS JHas JHas
rpymnmna
HIKAaJa mIKaJaa mIKaJja
Baal BBB+ BBB+
Baa2 BBB BBB Peiiruiro
Bas rpynma |
Baa3 BBB- BBB-
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Bal BB+ BB+
Ba2 BB BB Peittunro
Bas rpynma II
Ba3 BB- BB-
Bl B+ B+
B2 B B Peittunro
Bas rpynma III
B3 B- B-
Peittunro
bonee HU3KUI pEUTHHT / PEUTHHT OTCYTCTBYET Basg  rpymna
\

[Ipy HanmuuuM PEUTUHIOB POCCUMCKMX PEUTHMHIOBBIX ar€HTCTB JUIS ONPEIEICHUS PEHTUHIOBOW TPYIIIbI

HCIIOJIB3YCTCA Ta6nnua COOTBETCTBHUU peﬁTHHFOBBIX KaJI JaHHBIX AareHTCTB MCKIAYHAPOJAHBIM:
https://www.cbr.ru/Content/Document/File/47506/script_npf_04092018.pdf

JUia nenei HacTOALIEH METOAUKHU BBIAEISIOTCS CIEAYIOINE arpETHPOBAHHbBIE CEKTOPBI YKOHOMMKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIIUNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IrOCyJapCTBEHHbBIX LIEHHBIX Oymar.

KpeautHslil cipaz 110 KaXXJI0My aHAJIOTY paCCUMTHIBAETCS B CIEAYIOLIEM HOPSIKE:

CrSpread; = YTM; —;
rae,
YTM; — nOXOAHOCTH K MoranieHuto/odepTe i-oro aHajora 1o IeHe 3aKpbITus,

T; — CTaBKa KpUBOM OECKYNMOHHOH MOXOAHOCTH Ka3Hauehckux obmuramnuii CILIA, cooTBeTcTBYyOMmAs
nate moramieHus/odpeptsl i-oro ananora. CtaBka KpUBOW OECKYMOHHOW JOXOJHOCTH Ka3HAuYeHCKUX
obmuraruit CIIIA omnpenensiercst ¢ momonisto Gyakiun «GC 125» mHbDOpMaIMOHHO- aHATTUTUYECKOTO
arentctBa Bloomberg;

MenuaHHbBI KPEAUTHBIA CIPIJI pacCUMTHIBAETCs 3a nocieanue 20 TOProBbIX JHEH HAa OCHOBAHUH
MOJIyYCHHBIX KPEIUTHBIX CIPEeNOB aHajoros. IIpu pacuere 3HaYeHUs MEIMAHHOTO KPEIUTHOrO crpena
MIPOMEXYTOUHbIE OKpYyTJIeHus 3HaueHud CrSpread; He MPOU3BOIATCS, PE3YIbTAT pacyeTa OKPYIIsIeTCs
10 IIPAaBUJIAM MaTeMaTH4YE€CKOTO OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

CrouMocTh LIEHHBIX OyMar, paccuMThiBaemasi MO METOAY NPHUBEIEHHOM CTOMMOCTH, B Ciydae
HINYMS TPU3HAKOB OOECIICHEHUs ONpeensieTcs B COOTBETCTBUM C MOPSAKOM KOPPEKTUPOBKH,
MIPEAYCMOTPEHHBIM I1.8.

B ciyyae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY MO YKa3aHHBIM MOJIEIISAM JIJIsI OLIEHKHU CHPABEITMBOM
CTOMMOCTH HCTIOJIb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (ILlectn) mecsmer mo patel onpeneneans CUA.

B nepuon mexay nataMu OLEHKH OINpEAesICHHAs! OLICHIIUKOM CHpPaBEeAMBasi CTOUMOCTD BIIOKEHUS
HE W3MEHsIeTCA 3a UCKIIIOYEHHEM CITy4yaeB BOSHHUKHOBEHHS COOBITHUMN, BEAYIIUX K 00ECLIEHEHUIO COTJIaCHO
1.8.

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYLIETO K OOECIICHEHUIO BJIOXKEHUS, YTPaBIAIOIIas KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (IBaanaru) aaeit. CrpaBenanBas CTOMMOCTh
OTIpe/IeIISIeTCS] B COOTBETCTBUHM C HOBBIM OTYETOM OIICHILMKA, a /10 €ro MOJY4YeHHsS] B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIPABEIIIUBON CTOMMOCTH, TPEAYCMOTPEHHOM 11.8.
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CrpaBeanuBas CTOMMOCTH [IOJIEBBIX IEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHUHCKUX H
MHOCTPaHHBIX (DOHIOBBIX OUpPKaxX, ONMPEAEINSAETCS B COOTBETCTBUU C MOJIENbIO OIICHKH, OCHOBAaHHOW Ha
KOPPEKTUPOBKE HcTOpuueckoil 1ieHsl (Moaens CAPM). JlanHast KOPpEKTUPOBKA NMPUMEHSIETCS B Cliydae
OTCYTCTBHUSI HabOJr01aeMoi 11eHbI B TeueHune He 6oee 10 (decsatn) pabounx qHek.

JUig neneild OLlEHKH CIPaBeIIMBOM CTOMMOCTH MCIIONB3YETCsl CPAaBHEHNE IMHAMUKH (JOXOJHOCTH 32
OIIpEJICJIEHHBI TMPOMEXYTOK BPEMEHH) aHAIN3UPYeMOro (UMHAHCOBOI'O HHCTPYMEHTa C JUHAMUKOM
PBIHOYHBIX HHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe UCHONIb3)YEMCAL.

® IS IICHHBIX Oymar, JOIMYIIEHHBIX K TOPraM Ha POCCHICKHX OUpKax - HHAEKC MOCKOBCKOM
bupxu (IMOEX);

® Il MHOCTPAHHBIX LEHHBIX OyMmMar MHAEKC COOTBETCTBYIOLIEH OWpKH, Ha KOTOpOil Oblia
olpeziesieHa CIpaBeUIMBas LieHAa ypOBHSA | MepapxuM CIpaBeUIMBOM CTOMMOCTH Ha Jary,
MPEAIIECTBYIONMICH JlaTeé BO3HUKHOBEHUS OCHOBaHUU [yisi mpumeHeHuss mozaenmu CAPM
(mIpUMeHseTCsl COOTBETCTBYIOLIUI MHJIEKC U3 MepeyHs (POHIOBBIX MHJEKCOB, IPUBEICHHBIX B
[Tpunoxennu k Ykazanuto banka Poccun ot 5 centsopst 2016 roga N 4129-Y "O cocrase u
CTPYKTYpE€ aKTUBOB AaKIMOHEPHbIX WHBECTULUOHHBIX (OHJOB M AaKTUBOB IMAEBBIX
WHBECTUITMOHHBIX (DOHIOB").

IIo ACMO3UTAPHBIM PACIIMCKaAM HCIIOJIb30BAHUEC PBIHOYHBIX HHAMWKATOPOB B OTHOLICHHH 0a30BBIX
AKTHUBOB OCYHICCTBJIIACTCA B AHAJIOTUYHOM ITOPAIKE.

B cnyudae, ecnu BayitoTa MHAEKCA OTIMYAECTCS OT BAJIIOTHI OLIEHUBAEMOM IIEHHOM Oymaru, pacder
MIPOU3BOJIUTCS C YIETOM KYpPCOBOHM pasHUIIBI 110 KypCy, OMpPEesieMOMY B COOTBETCTBHH C pazaenom 13
Hacrosmux [Ipasui.

dopMyia pacyeTa CIpaBeJINBOA CTOUMOCTH:

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

Pm;

™ Pm,

[Tapametpsr popmyi pacuera cripaBenTuBoi ctonmoctu, Moaenu CAPM:
P, — cripaBeniuBasi CTOMMOCTB OJTHOM IIEHHOW OyMaru Ha JaTy OIpe/eseHus CIpaBeNInBON CTOUMOCTH;
P, — mocnenusis onpeeneHHas CrpaBeiuBasi CTOMMOCTh IIEHHOU OyMaru;
Pm; — 3HaueHne ppIHOYHOTO HHAUKATOPA Ha JaTy OTMPEETCHUs CIIPaBETHBON CTOUMOCTH;
Pm, — 3HaueHuWe pHIHOYHOTO HWHIWKATOpPAa HA MPEABIAYIIYIO JaTy ONpPENeNeHUs CIPaBeTHBOMN
CTOMMOCTH.
E(R) — okumaemast JOXOJHOCTD IIEHHOU OyMaru;
B — bera ko3 duIMeHT, pacCUUTaHHBIM MO U3MEHEHHUSM IIeH (3HAYCHUI) PHIHOYHOTO WHAMKATOpa U
W3MCHECHUSM IIeHBI IIeHHOW Oymaru. [l pacdera koddduimernta [ HCIONB3YIOTCS 3HAYCHUS,
ONpeeNIeHHbIE 3a MocieaHue 45 TOProBeIX AHEH, MPEAUICCTBYIONIUX AaTe ONMPEACIICHUs CIPABEIIUBON
CTOMMOCTHY,;
R}, - 10XOJTHOCTh PHIHOYHOT'O UHJIUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBasi craBka JOXOIHOCTH.

be3puckoBasi crTaBka JOXOAHOCTHU OIpEAENsIeTCs Ha Jary ONpelesieHHas CIpaBeauBOn
CTOMMOCTHU. be3puckoBas cTaBKa ITOXOAHOCTH MPUBOAMUTCSA K KOJUYECTBY KaJICHIAPHBIX THEH MEXKIY
JaTaMHu ee pacyera 1o gpopmyie:

R = (Ry/365) x (T, — Ty)
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rje:

rae (T; — Ty) - KOIUYECTBO KaJeHIAPHBIX JHCH MEKITY YKa3aHHBIMHU JaTaMH.
T; —nata onpezneneHus cupaBeIMBOKM CTOUMOCTH;

To — npensiayas nara onpeaeneHus CpaBeUIMBOH CTOUMOCTH.

Jns akuuit pocCHHCKMX SMHUTEHTOB, TOPryeMbix Ha MockoBckoi bupike, Oe3puckoBas cTaBKa
JIOXOJIHOCTH — CTaBKa, OIpeJieJIeHHasi B COOTBETCTBUH CO 3HAUEHUEM KPUBOM OECKYMOHHOM TOXOJHOCTH
(craBka KB/I) rocymapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaJIe B OJIMH Toj. B pacdere ucmoiab3yroTces:

e MeTOAMKa pacuéTa KpUBOM OECKYNOHHOM JOXOJHOCTM TOCYAApCTBEHHBIX OOJIMraIuii,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JuHaMHYecKue napamerpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)/blil TOProBbIH JIeHb, MyOJIUKyeMbIe

Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccumthiBaeTcsi 6€3 MPOMEKYTOUYHBIX OKPYIJICHUH C TOYHOCTHIO J0 2 3HAKOB TOCJIE
3ansToM (B MPOLIEHTHOM BBIPaKEHUN ).

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

bera ko3¢ dunuenr -
Covariance (Ry, Ryy)

Variance (Ry,)

Pai Pmi
R, = -1, Ry

=—>-1
Paj_4 Pm;_4

R, - 10XOIHOCTb aKTHBA,
Pa; — 11eHa 3akpbITUs aKTUBA Ha J1ATYy i;
Pa;_; — npenpiaynias neHa 3akpbITUs aKTUBA;
Ry - JOXOIHOCTH PBIHOYHOTO MHANKATOPA;
Pm; — 3HaYeHHEe PPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOIO MHIUKATOPA;
i =1...N, ToproBble 1HHU, IPEAIIECTBYIOLINE JAaTE ONPEAEIEHUS CIPAaBEUIMBON CTOUMOCTH. /st pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEeHUYMapKa), UCHOIb3YIOTCSA 3HAUYCHMS LIEHBI 3aKPBITUS U
PBIHOYHOIO WHAMKATOpa 3a MocjenaHue 45 TOproBbIX JHEH, MPEIIEeCTBYIOIIME JaTe OIpeIeiIeHHs
CIIpaBeIJIMBOY CTOUMOCTH.
bera koadduumeHT paccuuThiBaeTCd Ha JaTy, NPEIUIECTBYIOUIYIO JaTe ONpeleIeHUs
cnpaBeanuBoi crouMmoctd. [Ipu 3Tom nara pacuera bera kosdduumenTa HomKHA SBIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu Mosenu CAPM B nemnsix pacuera bera koo dunnenta:
® Ul aKUUH POCCHMCKHX AMHUTEHTOB NMPUMEHSAIOTCS 3HaueHWs LleHbl 3akpbiTuss Ha MOCKOBCKOM
bupxe.
e Ui aKUil MHOCTPAHHBIX AMUTEHTOB MpPHUMEHSIOTCS 3HaueHus LleHbl 3akpbiTus OHpXKHU, Ha
KOTOPOU ompeJierieHa HayiexKalas KOTHPOBKA YPOBHs 1 MepapXuu CIpaBeyIMBOM CTOMMOCTH Ha
JaTy, MPEALIECTBYIOIIEH 1aTe BOSHUKHOBEHNS OCHOBAaHUM Uil MpuMeHeHus mojenu CAPM.
[Tonyuennoe 3Hayenue bera kos3duuenta okpyriasercs MO MpaBWIaM MaTeMaTUYECKOro
OKPYIVIEHUS A0 IIATH JECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTsiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBusi:
IleHa 3akpbITUs aKTUBAa Ha JaTy OIPEACICHUs CIPaBEIIMBOM CTOMMOCTM B MOJCIH HeE
YUUTBHIBACTCS.
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[Tpu OTCYTCTBUM IIEHBI 3aKPHITHS B KAKOW-IMOO TOPTOBBIN JA€HB B mepuoie 45 TOProBeIX JHEH, Ha
naty pacuera koddduimenta bera, nHbopManms 0 3HAYCHUU PHIHOYHOTO MHAMKATOpa (OEHUMapka) u
0E3pHUCKOBOI CTaBKH 3a 3TOT TOPTOBBIN JIHh B MOJICIIA HE YIUTHIBACTCS.

[Tpu HaNMWYMK 1EHBI 3aKPHITUS U OTCYTCTBUM 3HAYEHHsI PHIHOYHOTO MHAMKAaTopa (OeHuMapka) B
KaKoi-11M00 TOProBBIA JIGHb B Tepuojec 45 TOProBeIX AHEH, Ha naTy pacuera kodddummenra bera,
3HaYEHUE PHIHOYHOTO HHJAUKATopa (OeHuMapka) 3a 3TOT TOProBBIA J€Hb MPUHUMAETCS PaBHBIM
MOCJIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTaBKH Ha JIaTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT JICHb MPUHUMAETCSI PABHBIM ITOCJICTHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHMS OCHOBaHUW Wid npuMeHeHus moaenun CAPM o natel npekpalieHus
ocHoBaHUH uis nipuMeHeHus moaen CAPM wucnoneiyercss nHpOpMaIMsa TOJIBKO TOW OMpXKH, KOTOpas
ompezesieHa Ha JaTy BO3HUKHOBEHHUsS OCHOBaHMHU Juisi npumeHeHuss mozaenu CAPM. K Takoii
nH(OPMAIIUY OTHOCHUTCSI CIICIYIOIINE 3HAUCHUS:

® [ICHA 3aKPbITUS;

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

B ciiyuae HEBO3MOXHOCTH MPOU3BECTH OLICHKY YKa3aHHBIM CHOCOOOM IS OIEHKHU CIIPaBEINBOM
CTOMMOCTH HCTIOJIB3yeTCs IICHA, ONpENeiICHHas Ha OocHOBaHWMM OTYeTa OLCHIINKA, COCTABICHHOTO HE
panee 6 (LLlectn) mecseB g0 natel onpeaenenus CHA.

B nepuoa MExXay AataMH OLICHKU OIPCACIICHHAs OLUCHUIMKOM CIIpaBCAJIMBAasA CTOMMOCTb BJIOKCHUA
HEC U3MCHIICTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEIYIIETO K OOECIEHEHUIO BIJIOKEHUS, YTPABISIONIAsS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (/IBaauaru) aueit. CrpaBeninBas CTOUMOCTh
OTIPEJIEISETCSI B COOTBETCTBUY C HOBBIM OTYETOM OIEHIITUKA.

5.5.4. Ouenka 06/Uranuii, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI POCCHICKUH
BHeOHPIKeBOH PHIHOK

PbiHOK ans oOnmuraumu, AJis KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHMCKUI BHEOMPIKEBOM
PBIHOK, IPU3HAETCH HEAKTHBHBIM.

Jnst oOnuramuii, umMeromux KoTupoBKy o Meroauke HPJI, B kauecTBe cripaBenuBONH CTOMMOCTH
HCIIOJIb3YETCS TaKasi KOTUPOBKA.

B cnydae orcyrctBus xotupoBku mo Meronuke HPJI cnpaBemiuBasi CTOMMOCTB JUisl oOnHranuit
ompeeNsieTcsl, KaKk MPHUBEJACHHAS K JaTe OICHKH CTOMMOCTh JICHEKHBIX IOTOKOB IO OOJHMTAIUU 0
MOMEHTa TIOTAIlIeHUs, PACCYMTAHHAs C HCIIOJIb30BAHUEM pPACUETHOW CTaBKU IUCKOHTHpoBaHUs () 3a
muHycoM HKJI na naty ouenku. Onpenenenue tepmuHa «lloramenue» npeacrasieHo B [Ipuiioxkennn
Nel k Hacrosmmm [IpaBunam.

Pacuer mpuBeaeHHO# CTOMMOCTH TTPOU3BOAMUTCS TIO CIAEAYIOIICH GopMmyre:

N

PV = ¢l
ti_to

i=1 (1 +1)365
eoe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOJIMYECTBO OCTaBIMXCS HA JIaTy OIEHKH IUIATEKEH MPOIEHTOB W/WJIM OCHOBHOM CYMMBI JI0JITa

10 JIOTOBOPY (ZIE€MO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenmnumuHa 1-TO TIaTexXa;
t; - maTa i-ro miarexa;
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to - JaTa OLICHKH.

CraBka IOUCKOHTHMPOBAHUS ONPENENISAETCS, KaK CpeJHee 3HAYEHHWE IJOXOAHOCTEW K MOTralleHuIo,
paccyuTaHHBIX OT KOTUPOBOK mo Meronuke HPJl Ha naTy omeHku 1o BBIOpaHHBIM Y IPaBISIOMICH
koMranueil GoH/la aHaJIOTUYHBIM OOJUTalUAM, IO KOTOPBIM TakKasi KOTUPOBKAa PacCUMTHIBAJIACh HA ATy
OIICHKH. AHAJIOTHYHBIC IICHHBIC OymMaru BRIOUPAFOTCS U3 TOTO KE CErMEHTAa IICHHBIX OyMar, K KOTOPOMY
OTHOCHUTCSI OlleHHBaeMas ooOnuranus. KomudecTBO aHAJIOTMYHBIX OOJMTalUid, YIOBJIETBOPSIOIINX
JTAHHOMY YCJIOBUIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHblie 3 (Tpéx) mryk. OnpeneneHue TEpPMUHOB
«AnayornuHas oOymmranus» M «CerMeHTamus oOnuranuii» npencraBieHbl B [lpumokenun Nel
HacrosimuMm [lpaBunam. B Tom ciywyae, ecim B CerMeHTE, KOTOPOMY IMPUHAJUICKUT OLIEHUBaeMas
obsuraiysi, HeBO3MOXKHO BbIOpaTh 3 (TpH) aHAIOTHYHBIC OOJIUTAIMH, TO CETMEHT, B KOTOPOM MIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT UCKIIOYCHHsI CETMEHTAIMH MO0 CPOKY. B Tom ciydae, ecnu u
[0CJIEe UCKJTFOYCHHUST CETMEHTAIIMHU 10 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamormyHbIe 0OJUraluu, TO
CErMEHT, B KOTOPOM HITYTCSI aHAJIOTH, IOJKEH ObITh YKPYITHEH TAK)KE 3a CUET UCKIIIOYEHHUS CEerMEHTallun
no peitunry. CHUCOK BBIOpAHHBIX AHANOTUYHBIX OOJUralnui IJs OIeHMBaeMOW IIeHHOW Oymaru
MUCbMEHHO coobmaercs CrnenuanuzupoBaHHomy aeno3utapuro Ponpa. CraBka TUCKOHTHUPOBAHUSA
paccuuThiBaeTcs 1o Gpopmyse:

N
i=1 YTM;
N )
eoe:
N - KOMMYeCTBO aHATOTHYHBIX oOuramuii (N>=3);
YTM; - >ddexTuBHass TOXOAHOCTh I-O AHAJOTMYHOW OOJHMralid Ha JaTy OLEHKH, % TOJO0BBIX
l s s
paccuuTa”Has oT KOTUpOoBKH 1o Meroauke HP/I.

Onpenenenne 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTH JI0JITOBOM LIEeHHOW Oymaru ykazaHo B [Ipunoxenuu
Nel k Hacrosmmm [IpaBunam.

CrouMocCTh LIEHHBIX OyMar, paccuMThiBaemasi IO METOAY NPHUBEIEHHOM CTOMMOCTH, B Ciydae
HQJINYMS TPU3HAKOB OOECIEHEHUs ONpeensieTcs B COOTBETCTBUM C MOPSAKOM KOPPEKTUPOBKH,
MIPEeyCMOTPEHHBIM 11.8.

B CJIydac HEBO3MOXKHOCTHU IMPOU3BECTU OLCHKY M0 YKa3aHHBIM MOACIIAM IJII OLCHKH CHpaBeI[HHBOfI
CTOMMOCTH HCIONIB3YETCs 1I€Ha, OMpe/eleHHass Ha OCHOBAaHMM OTYeTa OIICHIIMKA, COCTaBJICHHOTO HE
panee 6 (ILlectn) mecsmer mo natel onpeneneans CUA.

B nepuon Mexay nataMu OLEHKH OIpeesieHHas OICHITMKOM CIPaBEIJIUBasi CTOMMOCTD BIIOYKEHHUSI
HE U3MEHSCTCS 3a MCKIIOYEHHUEM CITydacB BO3HHKHOBEHHUS COOBITHI, BEIYIIHX K 00ECIIEHCHHIO COTIACHO
m.8.

[Ipr BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIIEHCHHIO BJIOXEHHsS, YTPaBJISAIOIIas KOMITAHUS
00s13aHa OCYIIIECTBUTh BHEILJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuatu) queit. CripaBeinBas CTOMMOCTb
OTIPEIENIIETCS. B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIMKA, a IO €ro MOJYYEHUS B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKH CIPABEIITUBON CTOUMOCTH, MTPEYCMOTPEHHOM I1.8.

5.5.5. Ounenka o0uranuii, 1711 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
MEKIYHAPOAHBII BHEOMPKEBOH PBIHOK

PriHOK 1151 06J'II/IF8.L[I/II/I, JJIA KOTOpOfI OCHOBHBIM PLIHKOM SBJISACTCA MC)K,Z[yHapOI[HHﬁ BHC6Hp)I(CBOI>'I
PBIHOK, ABJIAECTCH HECAKTHUBHDBIM.

J1y1s1 OLileHKH OOUTaIyil HCTIOMB3YIOTCS IICHBI B CIIEAYIOIIEM TOPSIJIKE:

e mena BGN (Last Price), packpsiBaemass wuHpopManuoHHoi cucremoit "bmymOGepr"
(Bloomberg) na nary onpeneneaus CUA;

e 1meHsa BVAL (Mid BVAL), packpeiBaemas wuHboOpMamuoHHONW cuctemoi "baymbepr"
(Bloomberg) na naty onpenenenus CHA. YposeHb Score 6 u BbIIIIE.
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B ciydae oTCyTCTBUS yKa3aHHBIX LIEH CIIPABEIIMBasi CTOMMOCTb ONPEICIIAETCS, KaK IPUBEACHHAA K
JaTe OIEHKH CTOMMOCTH JIEHEKHBIX MOTOKOB IO OOJHMTrally 10 MOMEHTA IMOTAlICHUs, PACCUUTAHHAS C
UCIIOJIb30BAHUEM PACYETHOW CTaBKH JUCKOHTHpoBanus () 3a munycom HKJl Ha nary oueHku.
Onpenenenne tepmuna «lloramenue» npencrasieHo B [Ipmnoxennn Nel k HacTosum IIpaBunam.

Pacuer npuBeieHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomei Gpopmyne:

N
CF,
PV =

- _ticto

i=1 (1 +17)365

eoe:

T - CTaBKa TUCKOHTHUPOBAHMA,;

N - XoJIM4ecTBO OCTaBIINXCS Ha JaTy OLCHKU IiaTexxeln IIPOLICHTOB I/I/I/IJII/I OCHOBHOM CYMMBI J10Jira
T10 JIOTOBOPY (ZIE€MO3UTY, TOJATOBOM IIEHHOM Oymare);

CF; - BennumHa i-TO MJIaTexa;

t; - nara i-ro raTexa;

top - JaTa OLICHKHU.

CraBka NIHMCKOHTUPOBAaHHUS ONPENENAETCA KaK CpeJHEe 3HAYeHUE IOXONHOCTEH K IIOralleHUIo,
paccuntanHbix oT 1eH Bloomberg generic Mid/last Ha gaTy OLEHKM 1O BBIOpAaHHBIM YTIPaBISIOIICH
komnaHuedn oHIa aHAJOTMYHBIM OOJMranusM, MO KOTOPHIM Takas IIeHa pacCUMThiBajlachb Ha Jary
OLIEHKW. AHAJIOTUYHBIE [IEHHbIE OymMard BEIOMPAIOTCS M3 TOTO e CETMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCUTCSl OlleHMBaeMas oOmuranus. OrmnpenesieHue TEPMUHOB «AHAJOrMuyHas OOIUramus» |
«CerMeHTanusi obnurauuii» npeactasienbl B [Ipunoxenun Nel k Hacrosmum [IpaBunam. Konuuectso
AQHAJIOTMYHBIX OOJMranui, yJOBIETBOPSIOIIMX JaHHOMY YCIOBHIO Ha JIaTy OLIEHKH JOJDKHO OBITh HE
menbie 3 (Tpéx) mryk. B ciydae, ecnu B cerMeHTe, KOTOPOMY MPUHAJICKUT OLIEHUBAaeMasi OOJIUramus,
HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamormuHele OOJUTalMU, TO CETMEHT, B KOTOPOM MIIYTCSl aHAJIOTH,
JOJKEH OBITh YKPYNHEH 3a CuUeT MCKIIOUEHHS CEerMEeHTallMM Mo CpoKy. B ciywae, ecau u mocie
UCKITFOUCHUSI CEIMEHTAlMU M0 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) anHamoruyHeie OOIUraldH, TO
CETMEHT, B KOTOPOM MIIYTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUEHUS! CETMEHTAIUH
no peltuHry. CHuCOK BBIOpAHHBIX AaHAJOTWYHBIX OOJWTalMi JJis OLEHMBAeMOM IeHHOW Oymaru
NUCBbMEHHO coobmaercs CnenuanusupoBaHHoMy jeno3utapuio Ponja. CraBka JHCKOHTHPOBAHUS
paccuuThIBaeTCs Mo Gopmyiie:

N
i=1 YTM;
N
eoe:
N - konuuecTBO aHANOrHYHbIX oOmrarmii (N>=3);
YTM; - >pdexTrBHAsS TOXOTHOCTh I-OW aHAJIOTWYHON OOJMraluy Ha JaTy OLEHKH, % TOJOBBIX
l s 9
paccuMTaHHas OT cpeaHell weHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), myGnukyemoit
nHpopmanmonHoi cucremoii birym6epr (Bloomberg).

Omnpenenenue 3¢ HEeKTUBHON CTaBKU JOXOJIHOCTH JIOJITOBOM IIEHHOM Oymaru ykazaHo B [IpunoxeHun
Nel k mactosimium [IpaBumnam.

CrouMOCTh IEHHBIX OyMmar, paccuuMThiBaeMas MO METOAY INPUBEACHHOW CTOMMOCTH, B cilydae
HQJINYMS TPU3HAKOB OOECLEHEHUs ONpEIeNsieTcs B COOTBETCTBUUM C MOPSAKOM KOPPEKTUPOBKHU,
IIPELYCMOTPEHHBIM 11.8.

B ciayuae HEBO3MOXKHOCTH MPOU3BECTU OLICHKY MO YKa3aHHBIM MOJEISM ISl OLIEHKU CIPaBeIMBOM
CTOMMOCTH HCIOJIb3YETCs 1I€Ha, ONpEJeeHHas Ha OCHOBAHWU OTYETa OICHILMKA, COCTaBJICHHOTO HE
panee 6 (ILlectn) mecsmeB no natel onpenenenus CUA.
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B nepuon mexay natamMu OLEHKH OINpEAesICHHAs! OLICHIIUKOM CHpPaBEeAIMBasi CTOUMOCTD BIIOKEHUS
HE W3MEHSIeTCA 32 UCKIIIOYCHHEM CITy4yaeB BOSHHUKHOBEHHS COOBITUMN, BEAYIIUX K 00ECIIEHEHUIO COTTIaCHO
1.8.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHMIO BIIOKEHUS, YIPaBISIIONIAs KOMIIaHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamaru) gaeit. CrpaBenanBas CTOMMOCTh
OTIpEe/IEIISICTCS. B COOTBETCTBUHM C HOBBIM OTYETOM OIICHILMKA, a JI0 €ro MOJY4YeHHsS] B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIPABEIIIUBON CTOMMOCTH, IPEAYCMOTPEHHOM 11.8.

5.5.6. Ounenka 10/1eBbIX HEHHBIX OyMar, JJisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSI
BHeOUPKEeBOH PHIHOK

CTtonmMOCTh BJIOKEHUH B TaKWe IEHHbIE OyMaru OIpeNesseTcsl Ha OCHOBE OT4YeTa OIICHIIHKA,
cocraBiieHHoro He panee 6 (Illectn) mecseB no nater onpeaenenus CHA.

B nepuoa MExXay AataMH OLCHKHU ONPCACIICHHAA OLCHIIMKOM CIIpaBCAJIMBAsA CTOMMOCTL BJIOKCHHA
HEC U3MCHIICTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrpaBeninBasi CTOUMOCTh
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIECHIIUKA.

5.5.7. Ounenka ae(oJTHBIX J0JITOBbIX IEHHBIX OymMar

B cnyyae HencnoigHeHHs SMUTEHTOM 00s3aTEIbCTBA 110 MOTAIIEHUI0 OCHOBHOIO JIOJIa, KYHOHHBIX
BBIIJIAT W/WIM 1O morameHuio odeptsl mo ucredyennn 7 (CemMu) IHEH ¢ MOMEHTa OKOHYaHHS CPOKa
UCTIOJHEHUSI YKa3aHHOTO 00s3aTe’bCcTBAa CHpPABEAINBasi CTOMMOCTbh BCEX JIOJNTOBBIX IIEHHBIX Oymar
JAHHOT'O YMUTEHTA PACCYUTBIBACTCS COIVIACHO CIIEAYIOIIUM IIPABUIIAM:

® eClIi OCHOBHOM DPBIHOK JIOJTOBOM LIEHHOW OyMaru sBIsieTCsl aKTMBHBIM, TO CIIpaBeIMBast
CTOMMOCTh IIEHHOW OyMaru ompezensieTcs COrjacHO MpaBWiIaM OLIEHKU JOJTOBOM II€HHOM
OyMaru Ha TakOM pBIHKE;

® eClIM OCHOBHOM PBIHOK JIOJITOBO LIEHHON OyMaru He sIBJISIETCS aKTHBHBIM, TO CIIpaBeIIMBast
CTOMMOCTh LIEHHOH OyMaru KOpPpEKTUPYEeTCS B COOTBETCTBUM C METOJIOM KOPPEKTHPOBKH
CIPaBeIMBOM CTOMMOCTH, IPEAYCMOTPEHHOM I1.8.

Taxum xe 00pa3oM ornpeensercss CTOMMOCTb JAe(ONTHBIX peCTPYKTYPU3UPOBAHHBIX IIEHHBIX OyMar.

CrpaBeasiuBasi CTOMMOCTh JA€OUTOPCKOM 3aJJ0JKEHHOCTH B OTHOIIEHUHU 0053aTeIbCTB AIMUTEHTA IO
BBIIJIaT€ KYMOHHOTO J0X0/a, @ TaKXKe YaCTHYHOIrO IOTAaIleHUs JOJrOBOW ILIEHHOW Oymaru, B ciyyae
HEUCIIOJHEHUS] SMUTEHTOM 00s13aTeNIbCTBA O BBIILIATE CYMMbI OCHOBHOTO J10JITa, KYIIOHHOTO JTOXOAA UITH
CYMMBI YaCTHYHOTO MOTamieHus, no ucreueHun 7 (Cemn) nHel ¢ MOMEHTa OKOHUAHHS CPOKA UCTIOTHEHUS
YKa3aHHOT'O 00513aTeIbCTBA, IPU3HAETCS PaBHOM HYIIIO.

5.5.8. OuneHka HOBOT0 BBINYCKA J0JIOBbIX IIEHHBIX OyMar, MoJy4eHHbIX B
pe3yabTaTe KOHBepTAlUH

CHpaBeHHHBaH CTOUMOCTB JOOJITOBBIX IICHHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIIFOUCHHBIX B COCTaB
akTuBOB DOH/Ia B pe3ylbTaTe KOHBEPTAIIMHA B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HaeTCs paBHON
CHpaBCHHHBOﬁ CTOUMOCTH KOHBCPTHUPOBAHHBIX IICHHBIX 6yMar Ha JaTy KOHBEpTaluu, )IeJ'IeHHOI\/II Ha
KOJIMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBAaHA OJIHA KOHBEpTUpyEeMas LIeHHas
Oymara.

CrpaBeaniuBas CTOMMOCTh JOJTOBBIX IICHHBIX OyMar HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB
akTuBOB POHJa B pe3ysbTaTe KOHBEpPTAIMM B HUX JOJTOBBIX IIEHHBIX Oymar, mpuHajuiexamux douHny,
IIpU peopraHU3alliil AMHUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MpPHU3HACTCS PaBHON CIPaBEIIMBOMA
CTOMMOCTH KOHBEPTHUPOBAHHBIX JOJITOBBIX [IEHHBIX OyMar.

Co crnenyromieid naTel CHpaBenIMBasi CTOMMOCTh TAaKOW ILIEHHOW Oymaru OIICHHBAeTCS B OOIIeM
MOPSIAKE.
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5.5.9. Ouenka HOBOIo BBINYCKA /10JIEBbIX IEHHBIX OyMar, MoJIy4eHHbIX B
pe3yJibTaTe KOHBEPTAIMHU

CrpaBe/uinBasi CTOMMOCTB JIOJIEBBIX IICHHBIX OymMar HOBOTO BBIITYCKA, BKIIIOYCHHBIX B COCTaB
akTuBOB DOHJIa B pe3ylibTaTe KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX IICHHBIX Oymar, MpU3HAETCs paBHOMN
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, JICJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IICHHBIX Oymar, B KOTOpPOE€ KOHBEPTHPOBAaHA OJIHA KOHBEpPTHpyeMas IICHHAS
Oymara.

CrpaBe/uinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cOCTaB akTuBOB DoHma B
pe3yibTaTe KOHBEPTAllMKM B HUX JIOJIEBBIX LIEHHbIX OyMar, npuHayuiexamux OoHny, npu peopraHu3anuu
B (popMe CIUSHHS MPU3HACTCS PABHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTAILMK, YMHOKEHHON Ha KO3 (PHULIUEHT KOHBEPTALUH.

CrpaBeasiuBasi CTOUMOCTD JJOJIEBBIX LIEHHBIX OyMar BHOBb CO3JJaHHOI'O B PE3y/IbTaTe PEOPraHU3aliu
B (hopMe pa3ziesIeHHs WK BbIJICJIEHUS aKIIMOHEPHOI'O O0IECTBa, BKIIOYEHHBIX B cOCTaB akTHBOB DoHza B
pe3yJsibTaTe KOHBEPTALMM B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHajiexamux Oonay, npu3HaeTcss paBHOU
CIpaBEeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUMH, JICJIEHHOW Ha
Kod(QpUIMEeHT KOoHBepTauu. B ciaydae, ecnu B pe3ylbTaTe pas3/eiCHUs WIHM BBIIEICHUS CO3laeTcs 2
([Ba) mim Ooyiee aKIMOHEPHBIX O0OIIECTBA, Ha KO3(D(GHUIMCHT KOHBEPTALMU JEIUTCS CIPaBEIUBAs
CTOMMOCTb KOHBEPTHUPOBAHHBIX LIEHHBIX OyMmar, yMEHBIIEHHAas IPONOPLUUOHAIBLHO J0J€ HMYILECTBa
PEOpPraHU30BaHHOrO aKIMOHEPHOro OOIIECTBa, NEPEAaHHOr0 aKIMOHEPHOMY OOLIECTBY, CO3/laHHOMY B
pe3yJibTaTe pa3/ieieHMs WU BbIJICICHHUS.

CropaBe/uiiBasi CTOMMOCTb AaKI[Mii BHOBb CO3JIJaHHOI'O B pe3yJibTaTe peopraHu3aluu B ¢opme
BBIICJICHUS] aKIMOHEPHOro OOIIEeCTBa, BKJIIOYEHHBIX B cocTaB akTHBOB DoHIa B pe3yibTaTe HX
pacripesieieHusl Cpe aKLMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, MPU3HAECTCA PaBHOM
HYJIIO.

Co cnenyromieil naThl cHpaBeAsuBas CTOMMOCTb TaKOil LleHHOW Oymaru OLleHMBaeTcs B OOIIeM
MOPSJKE.

5.5.10. Ouenka MHBECTHLIMOHHBIX Na€B MAaeBbIX HHBECTULIIHOHHBIX OH/IOB, He
AOMYIIEHHBIX K TOPram

PrraOK I MHBCCTHUIIMOHHBIX ITa€B IIA€BBIX HMHBECTHUIIMOHHBIX (1)OHJIOB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SABJIACTCA CHACIIKH I10 HpI/IO6peTCHI/IIO " MOralliCHUK0 MHBCCTUIMOHHBIX IIACB Y ynpaBJmIomeﬁ
KOMITaHHMU COOTBETCTBYIOIIICTO (I)OH)Ia, ABIACTCA HC aKTUBHBIM.

CrnpaBeanuBas CTOMMOCTb MHBECTHIIMOHHBIX MAEB OTKPBITHIX, NHTEPBAJIBHBIX U 3aKPBITHIX MAEBBIX
WHBECTHIIMOHHBIX (OHJOB paBHA PACYETHOH CTOMMOCTH WHBECTHUIIMOHHBIX TIaeB, PACKPHITOit/
MPEOCTaBIEHHON YIPaBISAIONIed KOMIIaHUEeH cooTBeTCTBYOLEro onaa Ha aaty onpeaenenus CHA, B
CPOKH, TIpEAYCMOTpPEHHbIE HOpPMAaTHBHBIMU akTamMu banka Poccum, a B ciywae, eciu Ha 3Ty JaTy
pacueTHasi CTOMMOCTb MHBECTUIMOHHBIX IIa€B HE PACKpbITa - CIPABEUIMBAasi CTOMMOCTD ONPEAEIAETCS B
COOTBETCTBHH C OTYETOM OIICHIIMKA, COCTaBIeHHOTo He paHee 6 (Lllectn) MecstieB 10 1aThl ONpeaeIeHUs
CUHA.

B nepuoa MEXay aaTaMu OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOECIIEHEHMIO BIIOKEHHUS, YTpaBISIOUIas KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (IBaanaru) aueit. CrpaBenanBas CTOMMOCTh
OTIpe/IeIIIeTCSl B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIKKA.
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6. MPU3HAHUE, IPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA JIJEBUTOPCKOU
SAJODKEHHOCTH U ITPEJOILVIAT

6.1. Ilpu3Hanue 1eOMTOPCKOI 3210/ 17KEHHOCTH U MPeAoNJiaT

JlebuTopckas 3aJ0JKEHHOCTh NMPH3HAETCs B JaTy, Korja y Ympasisitomied kommnanuu ®onna B
COOTBETCTBHUHU C JICHCTBYIOLIMM 3aKOHOAATENIbCTBOM Poccuiickoit denepanuu uin J0roBOPOM BO3ZHHKAET
paBo TpeOOBaHMS UMYIIECTBA MM TOTYYCHUS IEHEKHBIX CPEICTB OT KOHTPAreHTa.

B cnyudae, ecnu cyneOHBIM aKTOM [0 HUCKY W3 CHAEIKH, COBepuIEHHOM ¢ aktuBamu Donja,
YCTaHOBJICH pa3Mep HeyCToWku (mrpada, MeHeid), MHBIX IJIaTeKed 3a IMOJIb30BaHHWE JICHEKHBIMU
cpenctBamu PoHa, KOMIIEHCAIMU YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HApYLICHUEM IPaB BIIAJCIIbIIEB
MHBECTULMOHHBIX Ma€B, NOJIEKAIINX BBIILJIATE B COCTaB akTUBOB POHJIA, @ TaK e €CIM CyIeOHbIN aKT
COJIEP>KUT MOJIOKEHHUs 0 Bo3BpaTe B MOH yIiaueHHOM rocyaapCTBEHHOM MOIUIMHBL, Takasi 1e0UTopCcKas
3aJI0JKEHHOCTh MPU3HAETCS OTAENIBHO B pa3Mepe, YKa3aHHOM B CyJ€OHOM aKTe, CO JIHS €ro BCTYIUICHHUS
B 3aKOHHYIO cuiny. Takas AeOuTopckasi 3aJ0JIKEHHOCTh MPHU3HAETCS MPOCPOYCHHOW MO HCTEUCHUH /[
(Cemb) paboumx aHEl ¢ 1aThl BCTYIUICHUS B CHITY CY/I€OHOTO perieHus (IIOCTaHOBJICHHS ), €CJTH B JAHHOM
JOKYMEHTE HEe YCTaHOBJIEH HMHON CPOK MCIOJIHEHHS 0053aTeIbCTBa.

JlebuTopckast 3aJ0JDKEHHOCTD TI0 CAETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH pelIeHUEM
CyZa, OTIEJIbHO HE MPU3HAETCS, CPOK IOTAIICHUs TaKOW 33J0JDKEHHOCTH He m3MeHsercs. Jleburopckas
3aJI0JKEHHOCTh, BOSHUKIIIAsl U3 MUPOBOI'O COIVIALIEHUS (COTJIAllleHUs] O HOBALMU, MPOYMX aHAJOTHYHBIX
CHENOK) N0 HCKYy U3 CHEIKH, COBEpUIEHHOM ¢ aKTUBaMM, YTBEPXKIEHHOIO OIpeJelieHueM Cyna,
MIPU3HAETCSI OTAEJIBHO B JIEHb BCTYIUIEHUS Cy/l€OHOr0 aKTa B 3aKOHHYIO CHUJIy B pa3Mepe, YKa3aHHOM B
MHUpPOBOM  coryanieHud. OJIHOBPEMEHHO MPOUCXOAUT NpEKpallleHHue MpHU3HaHUsA JAeOUTOPCKOM
3aJJOJDKEHHOCTH IO pecTpyKTypupyemon craenke. Takas neOUTOpcKas 3aJ0/DKEHHOCTh IPHU3HAETCS
npocpoueHHo# o ucreueHnn 7 (CeMb) paboumx AHEH ¢ AaThl BCTYIUICHHS B CHIY CyIeOHOTO peIlieHHUs
(mocTaHOBIIEHUS ), €CIIHM B JAaHHOM JJOKYMEHTE HE YCTaHOBJIEH MHOW CPOK MCIIOJHEHUS 0053aTeIbCTBa.

CHpaBeI[J'II/IBaH CTOUMOCTDb 3aJI0OJDKCHHOCTH B CJIydac HCO6XOI[I/IMOCTI/I ONpeaACICTCA € Y4YCTOM
KOPPEKTUPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM m.8.

[Topsimox TpHU3HAHUS M OICHKH CIPABEIUIMBON CTOMMOCTH JeOUTOPCKOW 3aJ0JKEHHOCTH TI0
HaKOIJICHHBIM MPOLIEHTHBIM JI0X0J1aM, HAUMCIIsIEMbIX HAa OCTATOK HA PacueTHOM CYETe, ONUCAH B pasjerne
3 Hactosux [IpaBui.

Huxe onucan mopsiiok npu3HaHUs HEKOTOPBIX APYTUX BUAOB AeOUTOPCKOM 3a0KEHHOCTH.
Heoumopckas 3a0onxncennocms Ynpasnarouei komnanuu neped @onoom.

JlebuTopckas 3a70/KEHHOCTh YTpaBiisioneil komnanuu nepe GoHI0M MPU3HAETCS C AAThl, KOT/AA
y @oHIa BO3HUKAET MpaBO TpPeOOBaHUS JECHEKHBIX CPEACTB WIM HMYILIECTBA OT YIpaBsIONIeH
KOMITaHUH.

[Ipekparnenne nmpu3zHaHus 1eOUTOPCKON 3a0JKEHHOCTH Y IPABIISIONICH KoMnanuu nepea OoHaom
OCYIIIECTBISICTCS B ICHD €€ MOTallleHus WIH B JIeHb MPEKpaIIeHuss OCHOBAHUM I TIpaBa TpeOOBaHUSI.

CnpaBennuBasi CTOMMOCTD I€OUTOPCKOM 3aI0KEHHOCTH Y TIPABIISIOIIEH KoMITaHuu riepea PoHIoM,
HE3aBHCHMO OT OCHOBaHUU €€ BOSHHUKHOBEHWs, OTPEENAeTCs B pa3Mepe (HaKTHUECKOTO 0053aTeIhCTBa,
moAJIeKaIero oriare.

B cnyuae npeBblllieHHsT B OTYETHOM TOJly BEJIIMYMHBI PACXOJIOB, CBSI3aHHBIX C JIOBEPUTEIBHBIM
ynpasieHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CHHCAHMs, HaJ BEIUYMHON
MaKCUMaJIbHOI'O pa3Mepa TaKUX pacxo[0B, YCTAHOBJICHHOrO lIpaBuinamu ITOBEPUTENBHOIO YIPaBICHUS
donmoM, AeOUTOPCKAs 3aJ0DKCHHOCTh YTPABISAIOMICH KOMIAHUM TPU3HAETCS B pa3Mepe TaKoro
MPECBLIICHUA, OIPCACIICHHOTO Ha JaTy BOBHUKHOBCHHUA TAKOI'0 MPCBBIICHHUA 10 MOMCHTA €€ IMOTrallCHu.
AHaJOTHYHBIN TMOAXO0J NPUMEHSETCS B Ciy4yae OIulaThl 3a cyeT umymiectBa DoHaa pacxonoB, He
npeaycMoTpeHHsbIX [IpaBunamu nqoBepurtenbHOro ynpasieHuss oHaom.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B ClIy4ae HEOOXOIUMOCTH ONPEAEISeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, IPEAYCMOTPEHHBIM I1.8.
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Onepayuonnan apenoa
[To noroBopam omnepanMoOHHON apeH[bl, B KOTOPBHIX POH/] BBICTYMAET apeHo1aTeneM, Je0NTopCKas
3a/10J>KEHHOCTD [TPU3HAETCS:

- ©XKEMECSYHO B MOCJICTHUN paboumii JeHbh MecsIia B CyMMe 00s3aTeNIbCTBA 32 BECh OTYETHBIM
MecsIl ¢ Y9€ToM Hepabouux JHe mocie nartel onpenenenns CUA donpa;

- Ha faty onpeneneHus CHA ®onna, ecnu Takas Jata HE SBISICTCS MOCIEIHUM PabOoduM JTHEM
Mecsa, B CyMMe 00s3aTeNbCTB, pacCUMTaHHOW Mo (opMylie Ui pacyeTa BEIHMYHUHBI 00s53aTENbCTB Ha
OMpEJICTICHHYIO 1IaTy BHYTPHU MECSIIa,;

- Ha JaTy NpeKpalleHHs JI0roBOpa ONEpAlMOHHON apeHIbl B CyMME O0O0s3aTelIbCTB,
paccuuTaHHOU 1O (opMysie B COOTBETCTBUU MJIs pacyeTa BEIUYHHBI 005S3aTENbCTB HA ONPEACICHHYIO
JaTy BHYTPH MecsLa.

Takum 00pa3om, apeHHas IjiaTa IO JOTOBOPY ONEPAIMOHHON apeH bl MPU3HAETCS PaBHOMEPHO B
TE€UEHHUE CPOKa JI0roBOpa ONEPALMOHHON apeH/Ibl.

Jleburopckasi 3aJ0JKEHHOCTh IMPEKpaIIaeT MPU3HABATECS B MOMEHT ITOJTYYCHHUS JICHEKHBIX CPEICTB
Ha pacyeTHbi cueT DoHIa OT apeHAaTopa WM HHBIM CHOCOOOM, MPEIyCMOTPEHHBIM OTOBOPOM
omepanMoHHON apeHAbl. Ecnam apeHgHas 1iatTa BHECEHAa apeHIaTOpPOM aBaHCOM, TO IpEeKpalleHue
MpU3HAHUS 1€OUTOPCKOM 3aJ0KEHHOCTH MPOU3BOJUTCS OJHOBPEMEHHO C IMPEKpalleHueM MpU3HAHUS
KPEIUTOPCKOM 3a0JIKEHHOCTH MO0 COOTBETCTBYIOIIEMY ITOJTYYEHHOMY aBaHCY.

Dopmyna 0na pacuema 6eNUYUHDBL 00A3AMENLCINE HA ONPEOETEHHYIO 0Amy 6HYMPU MECAUA:
t—to+1

A3 =P* —F——,
tl - tO + 1
eoe:
P - apeHIHBIN TUIATEXK, OTHOCAIIUNACS K TEKYILEMY IIEPUOLY;
t - mara OIEHKH,
to - JlaTa HayaJla pacYeTHOIO IIEPUOLA;
t, - 1aTa OKOHYAHMS PaCYETHOTO NIEPUOJIA.

CHpaBC)IJ'II/IBaﬂ CTOUMOCTE 3aJI0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OnpeaciICTCA € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C IMOPAAKOM, IPEAYCMOTPECHHBIM m.8.

Jlusuoenovt u 00x0061 om yuacmus ¢ 00uiecmeax ¢ 02PAHUYeHHol OmeemcmeeHHOCMbIo

Jebumopckas 3a001ceHHOCMb N0 OUBUOEHOAM K NOJVYUEeHUI0 N0 YEHHbIM OyMdazsam pOCCULCKUX
IMUMEHMOB NPUIHAEMCS 8 Hauboiee NO30HION U3 CIeOVIOWUX 0am:
e Jara 3aKpbITHs peecTpa MoJl BHIIUIATY AUBHJICH/IOB;
e Jara oIpeaesieHus pa3Mepa AUBUICH I, TPUXOSIIETOCs Ha OJTHY aKIHIO.

JlebuTopckasi 3aJ0KEHHOCTh IO JIMBHJICH/IaM K TIOJYYCHHUIO TI0 IIEHHBIM OymMaraM MHOCTPaHHBIX
SMHUTEHTOB NPHU3HAETCA B JaTy, HauMHas C KOTOPOW COBEpUICHHE CIENOK Ha OHpke HE NMPUBOJUT K
MOMA/laHuI0 B pEecTp aKIHMOHEPOB, pacKkpblBaeMyl HH(OpMalMoOHHOW cuctemoit «bimymbGepr»
(Bloomberg).

CrpaBeasiuBas CTOMMOCTb TaKOW 3a/I0JDKEHHOCTH OLEHMBAETCSI B CyMME, PaBHOM IMPOU3BEACHUIO
KOJIMYECTBA AaKUUi, MO KOTOphIM Ympasisitomas komnanus @Ponpa uMmeeT NpaBo Ha MOIY4YEHHE
JTUBUCH/IOB, HA BETUYMHY OOBSIBICHHBIX JUBUACHIOB Ha OJHY aKIHIO.

JlebuTopckasi 3al0JDKEHHOCTh IO J0XOAaM OT y4acTHsi B OOINECTBE C OrpPaHUYCHHOU
OTBETCTBEHHOCTHIO NMPU3HAETCS B IaTy MPHUHSITHS JAHHBIM OOIIECTBOM PEIICHUS O BHIIUIATE IOXO/O0B, U3
KOTOPOT'O0 MOXHO HJIEHTU(DHUIIMPOBATh cymMMy noxoja. CripaBeninBas CTOMMOCTh TaKOW 3aJ0JKEHHOCTH
OLICHUBAETCS B CYMMe€, PaBHOM MPOU3BEJICHUIO KOJIMYECTBA JI0JIEH Ha pa3Mep 10X0/1a, TPUXOISAIIErocs Ha
OJIHY JI0JI10, 3a)UKCUPOBAHHBIN B PEIICHUH.

CrpaBeanuBas CTOMMOCThH 33J0JDKCHHOCTH B Clydae HEOOXOJMMOCTH OIpPENesSeTCs] ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPSAIKOM, IPEAYCMOTPEHHBIM I1.8.
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Jlebumopckaa 3a001)ceHHOCb NnO 00X00am uHeecmuyuonuvlx naee IIU® u naee (axuyuii)
UHOCMPAHHBIX UHBECIUUUOHHBIX POHO08, nau KOMOPLIX 6x00am 8 cocmaes umyuiecmea II1HD

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM HWHBECTUIIMOHHBIX MaeB [IM® u maeB (akiuit)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, Al KOTOPBIX BXOIAT B cocTaB umyiiectsa [IM® npusHaercs B
AaTy BO3BHUKHOBCHHA 00s13aTeabCTBA 110 BBIILIATE J0xoJa, yKa3aHHy10:

® B OTHONICHWH WHBECTUIMOHHBIX NaeB [IN®D - B coobmennn ynpasisronieii komnanuu [T
O BBIIJIATE J0XOAAa IO HUHBECTUUMOHHBIM masM [IM®, omnyOnukoBaHHOM Ha caiiTe
ynpasisironied komnanuu I[IM® wnm HampaBieHHOM B ajapec YIpaBisIolEeld KONaHUHU
doHpa;

® B OTHOIICHHWHU TaeB (AKUHWil) NHOCTPAHHBIX WHBECTHLIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
coctaB umyniectsa [IU®, - B coorBercTBuM ¢ nHpopmanueir AO HP/I nnu undopmarmu o
BBIIJIATE J0XO0/a Ha O(UIMATILHOM CaiiTe YIpaBJsAIoIleld KOMIIaHUMY,

B CyMMe, YKa3aHHOU B COOTBETCTBYIOIIEM COOOIICHUH.

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIMOHHBIX TmaeB [IM® u maeB (akuwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymiectsa [IM® mpekpamaet
MPU3HABAThCS B ATy UCIOJHEHHUS O0O0s3aTENbCTB YNPABISAIONICH KOMIAHUEH, MOATBEPKICHHOM
0aHKOBCKOM BBIITUCKOW C pacueTHOro cuera ynpasistonieit kommanuu J1.Y. [TU® /otueTom 6pokepa YK
ITND.

CHpaBe[UII/IBaFI CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OIpeaAciICTCA C Y4YCTOM
KOPPEKTUPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPECHHBIM .8,

Cpeocmea, nepedannsvie no OpOKepCKUM 002060pam

JlebuTopckas 3a0JKEHHOCTD 10 CPeJICTBaM, MepelaHHbIM MPOo(pEeCCHOHATBbHBIM YUaCTHUKAM PhIHKA
LIEHHBIX OyMmar mo OpOKEpPCKMM M HMHBIM JOrOBOpaM, NMPHU3HAETCA C JaThl OTPAKEHUS IOCTYIUICHUS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CcueT/ClelualbHbIi CUeT COIVIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHHU y Ynpasistouieil komnanuu ®oHja rnpasBa TpeOOBaHUS IEHEXKHBIX CPEICTB OT OpoKepa B
pe3yibTare onepanuil ¢ HeHHpIMu Oymaramu. Hauucienue u cnucanue qeOUTOPCKON 3a0KEHHOCTH B
pe3yibTaTe OIepanuid, CBA3AHHBIX C IIEPEYMCICHHEM JIEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepcKuil/crieuaNbHbld CYET WM BBIBOJOM CPEJICTB ¢ OpPOKEPCKOIro/CHEeNMaIbHOrO Ha pacyeTHBIN
CUET, OTPAXKAIOTCS B y4eTe HA OCHOBAaHMM 0oT4YeTa Opokepa. VIHble onepanun o n3MEeHEHUI0 Je0UTOPCKOM
3aJJOJDKEHHOCTH OCYLIECTBIISIOTCS HA OCHOBAHUH MOJIyYE€HHBIX OTYETOB NMPO()ECCHOHAIBHBIX YYACTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamMu Ponpa.

Jlebutopckast 3aJOIKEHHOCTh 110 CPEJICTBaM, MepeIaHHbIM MPOo(hecCHOHATLHBIM YYaCTHHUKAM PBIHKA
IIEHHBIX OyMar, TpU3HAETCSd paBHOM CYMME OCTaTKa JIEHEeKHBIX CpPEJICTB MO0 JaHHBIM OT4YeTa
npodeccHoHATbHOTO YYaCTHHKA PhIHKA IIEHHBIX Oymar Ha JaTy OLleHKH. B ciydae oTCyTCTBHS Ha JaTy
OIICHKHA OT4YeTa MPO(ECCHOHATHLHOTO yYaCTHHUKA PBIHKA IEHHBIX OyMmMar neOuTOpcKas 3aJ0JDKEHHOCTHh
OLICHUBAETCS B CyMMeE, OTPaXEHHOW B OTYeTe OpoKepa MO COCTOSHHIO Ha OMKalmiylo [arty,
MPEANIECTBYIONIYIO JIaTe OIICHKH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OMNpEAEseTcs C Y4eTOM
KOPPEKTUPOBKM B COOTBETCTBUHU C MOPSAKOM, IpeaycMoTpeHHbIM 1.8. Ilpu sToM B wHensx Takoit
KOPPEKTHPOBKH KOHTPAr€HTOM MPU3HACTCA KpEAUTHAs OpraHu3aiis/0aHk, B KOTOPor y Opokepa OTKPBIT
CHelHalbHbI OPOKEPCKUM CUerT.

He3aeepmenuble pacuemasl

JlebuTopckast 3aJJ0JKEHHOCTh 110 HE3aBEPILIEHHBIM CAeIKaM ¢ akTuBaMu DoHAa Ipu3HaeTcs B Jary
UCTIOJHEHUs YTpaisiomeid komnanueir @oxaa 00s13aTenbCTB MO JOTOBOPY M BO3HUKHOBEHUS IpaBa Ha
IIOJIy4YEHHUE ICHEKHBIX CPEICTB OT KOHTPArcHTa.

[Ipenonnarel JEHEXHBIX CPEACTB KOHTPAareHTaM II0 JOTOBOpaM OKa3aHUs YCIYT, NMPUOOpETeHHS
LIEHHbIX OyMar, a Tak)Ke WHBIX aKTHBOB, IIPU3HAIOTCS B JATy CIUCAHMS JCHEXKHBIX CPEACTB CO cYeTa
VYpasmstowmen komnanuy OoHa B [0JIb3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.
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CrpaBeanuBas CTOMMOCThH 33J0JDKCHHOCTH B Clydae HEOOXOJMMOCTH OIpPENesSeTCs] ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPSAIKOM, PEAYCMOTPEHHBIM I1.8.

Jlebumopckasn 3a00131ceHHOCIb RO paciemam ¢ IMUMEHMOM 00120801l YeHHOU dymazu

HC6I/ITOpCKaﬂ 3aJ0JKEHHOCTh B OTHOLICHHUU 00513aTEJILCTB OMHUTEHTA II0 BEIIIJIATE KYIIOHHOI'O
J0X0Ja, a TaKKC 4aCTHYHOI'O HMJIM ITOJJHOI'O ITOralliCHMA JIOJITOBOM ILICHHOM 6YMaI‘I/I MPpU3HACTCA B ATy
HACTYILICHUSA 00s13aTeJIbCTBA IMUTEHTA IO OIIATE TAKUX 00I3aTEILCTB.

CrnpaBeasiuBas CTOUMOCTb TaKOW J1€OMTOPCKOM 3aJJ0JDKEHHOCTH IIPU3HAETCS pPaBHOM HOMHHAJIBHOM
CTOMMOCTH IOAJIEKAILEH IOTAIICHUIO 3a10JDKEHHOCTH.

CrpaBeaniuBasi CTOMMOCTh JA€OUTOPCKOM 3a0DKEHHOCTH B OTHOIIIGHUHU 00S3aTENLCTB AIMUTCHTA 10
BBIIUIaTE KYIIOHHOT'O JJOX0/1a, @ TAKXKE YaCTUYHOIO HJIM MOJIHOTO MOTAIIeHHs I0JITOBOW 1IEHHOM Oymaru B
Cllydae HEUCIIOJIHEHUS SMUTEHTOM O0053aTelbhCTBA MO BBILIATE CYMMbI OCHOBHOTO JOJTa, KYIMOHHOTO
JI0X0/1a WJIK CyMMbI 4aCTHYHOTO ToramieHus, mo ucreueHun 7 (Cemu) aHe# ¢ JaThl OKOHYAHHS CPOKa
WCTIOJTHEHUS YKa3aHHOTO 0053aTeIbCTBA, TPU3HACTCS pPABHOU HYITIO.

HperameHHe IMPpU3HAHUA ,HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTHU MMPOUCXOOUT B NAaTy IMOCTYIJIICHUA B
COCTaB AaKTHBOB q)OHI[a JACHCKHBIX CpPCACTB HWJIM HHOI0 HMMYIICCTBCHHOI'O JSKBHBAJICHTA B CUCT
ImoramcHusa y1(a3aHHOﬁ 3a10JI2KCHHOCTH.

6.2. [Ipexpaimenne NpU3HAHUA 1e0UTOPCKOI 3210 5KEHHOCTH U MPeIoIJIaT

Ipusznanue oebumopckoii 3a0o.12icennocmu u npedoniam Ponoa npexkpawaemcs 8 ciyuae:

® JCIOJIHEHHUS 0053aTeNIbCTBA IOJDKHUKOM;

e [Iepelayd COOTBETCTBYIOIIETO MpaBa Ympapiswouied kommnanunedn @DoHma mo JOroBopy
LIECCHH;

e c gnarel BHeceHus B EI'PIOJI cBemenuii o JMKBUOAUUMM KOHTpareHTa B TMOPSIKE,
YCTAHOBJICHHOM JEHCTBYIOLIUM 3aKOHOAATEIBCTBOM, 3a UCKIIFOUEHUEM CIly4asl UCKIIFOYEHUS
HezelcTBytomero opuaudeckoro auna u3 EI'PHOJI,

e 10 ucTteyeHnH | (OAHOTO) rojia ¢ JaThl UCKIIOYEHHS HEJCHCTBYIONIETO IOPUINYECKOTO U
u3 ET'PHOJI;

® T[pOYEro TMpeKpaileHus TMpaBa TpPeOOBaHHS B  COOTBETCTBHU C  JICUCTBYIOIINM
3aKOHOJIaTEICTBOM WJIM JIOTOBOPOM,;

6.3. Onenka 1e0MTOPCKOIi 32/10/ZKEHHOCTH H MPeomiIaT

HenpocpoueHHass Ha JaTy OLEHKH JAeOMTOpCKas 3aJ0JDKEHHOCTh, MOJJIeKallas IMOraleHHIo
JEHEXKHBIMH CPEACTBAMH, CO CPOKOM «JI0 BOCTPeOOBAaHUA», I10 HAJIOTraM, a TaKXKe HENpOCpOYEHHas Ha
JaTy OLIEHKH JeOMTOpCKasl 3aJ0JDKEHHOCTh, MOJIekKallasi MOTralleHuo JICHEKHBIMH CPEJCTBAMHU, CPOK
UCIIOJIHEHUSI KOTOPOW B MOMEHT MEepBOHAYAIBLHOTO Tpu3HaHus He npepbiman 180 (CTa BOCBMUIECATH)
JTHEH, OLIEHUBAETCS] B HOMHHAJIBHON CyMMe 0053aTeNIbCTBA, MOIIEKAILET0 OIUIaTe TOJIKHUKOM.

Henpocpouennass Ha [aTy OIEHKHM JeOUTOpCKas 3aJ0JDKEHHOCTb, MOJJIeXalasi MOTralleHuIo
JIEHE)KHBIMH CPEICTBAMHU, CPOK UCIIOJHEHUS KOTOPOH B MOMEHT IIEPBOHAYAIIBHOTO IPU3HAHMSI ITPEBBIILIAI
180 (Cro BoceMbjecsT) JNHEH, OIEHWBAETCSA IO TNMPHUBEACHHOH K JaTre OICHKM CTOMMOCTH ILIATEka,
PAaCCYMTAHHOM C HCIOIL30BAHMEM PBLIHOYHOM IPOLEHTHOM CTaBKU T, , ,. Dopmyna pacuera
npuBeaeHHoi croumoctu (PV) mpencrasiena B [Ipunoxenun 1 k Hactosimum [IpaBunam.

B kauectBe pBIHO‘IHOﬁ HpOL[CHTHOﬁ CTaBKU B JAHHOM CJIy4ac NPpUHUMACTCA CIICAYIOIlasd CTaBKa:

{rcp_pbm_ + (KCpo. — KCqp), JUISl 3a/]0JPKEHHOCTHU B py06JISIX
T- =
PBIH. Tep.phiss JU151 3a10/KeHHOCTH B foJiapax CIIA u Espo,

eoe:

Teppoin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecsiy HauOosiee ONMM3KMI K JaTe OLGHKH, 10 KPEOuTaM, MPEeIOCTAaBICHHBIM KpEeIUTHBIMHU
OpraHu3alusMi He(UHAHCOBBIM OpraHU3alMsM, B TOM K€ BaJllOTE, YTO M OLEHHWBaeMas JeOuTOpcKas
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3aJI0JDKEHHOCTb, CO CPOKOM IMPEAOCTaBIICHUSI, TMOMAJAIOIMIKUM B TOT K€ HWHTEpPBal, 4YTO U CPOK,
OCTaBIIUICS Ha OTUYETHYIO ATy JI0 MOTalleHUs OLIEHUBAEMOI 3a10KEHHOCTH;

KC, .. - kmo4eBas craBka I[b PO, ycranosieHHas Ha 1aTy OLIEHKH;

KC¢p. - cpennsis ximroueBas craBka [[b PD 3a kaneHxapHbIii MECsILL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.pI:IH.'

Cpennsisa 3a KajJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:
KC. = 2i KCj * T

cp. T ’

eoe:

T - xonuuecTBO JHEH B KaJICHIAPHOM MECsIIIE, 32 KOTOPBI pacCUUTHIBACTCS MPOLICHTHAS CTaBKa;

KC; - xitoueBast ctaBka L1b P®, nelicTBoBaBIas B i-OM IepHO/Ie KaJICHIAPHOTO MECSIIA;

T; - xonMuecTBO JHEW KaJeHAAPHOIO MECSIA, B TEUCHHE KOTOPHIX JACHCTBOBAIA MPOLIEHTHAS CTaBKa
KC;.

HG6I/ITOpCKa${ 3a0JDKCHHOCTD, IMOJICIKAIllasd IMOralleHui0 UMYIIECTBOM, BO3HHUKIIAA IO JOTrOBOpaM
MCHBI, HOBallUKM W JPYruM aHaJIOTMYHBIM JOroBopaM, OLOCHHUBACTCA II0 CTOMMOCTH HMMYHICCTBA,
MoIC)KAECTo MOJIYYCHUIO, B COOTBETCTBUU C MMOPAAKOM OIPCACIICHUSA CHpaBeHHHBOﬁ CTOUMOCTHU TAaKOI'O
HMyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIMMU HpaBI/IHaMI/I.

Hpe,Z[OHJ'IaTBI, COBCPHICHHBIC B COOTBCTCTBHU C HeﬁCTByIOIHHM 3aKOHOAaTCJIbCTBOM Poccuiickoi
d)enepam/m WM AOTOBOPOM, IO KOTOPBIM CPOK HCIIOJIHCHUA 00s13aTeNbcTBa KOHTparcHTta HC MCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUNCIICHHBIX JCHCKHBIX CPECIACTB.

CHpaBe[UII/IBaFI CTOUMOCTDH 3aJ0JDKCHHOCTH B ClIydac HGO6XOZII/IMOCTI/I OIpeaAciICTCA C Y4YCTOM
KOPPEKTHPOBKU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPECHHBIM m.8.

7. IPUSHAHME, IPEKPAIIIEHUE ITPU3HAHWSA U OIIEHKA KPEJJAUTOPCKOM
3AJOJLKEHHOCTH

7.1. Ilpu3HaHue U OLIEHKA KPeIUTOPCKOM 3210/ 15KEHHOCTH

Kpenuropckas 3a10JKEHHOCTh NPU3HAETCS B JaTry, Korja y Ymnpasistouied komnanuu PoHpa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickorn ®enepanuu Wiy 3aKIFOYEHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBAa WM BBIIATE JCHEXKHBIX CPEICTB
KOHTpareHTy.

Kpenuropckass 3aq0JKEHHOCTh, TMOJUIeKallasi MOTAlIeHUI0 MMYIIECTBOM, BO3HHUKAIOWIAs IO
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIYy CYAe0HOr0 aKTa MNepBOid HMHCTAHUMHU, €CJIH MoJaya
aneJJIIMOHHOM 7KaJ100bI He MPeAyCMOTpeHa;

- B MOMEHT BCTYILUICHHSI B CHJIy PellleHHsI Cy1a NepBoil HHCTAaHIUM (B TOM 4HcJje, ecJH Obli1a
NOo/IaHA ane/UIAIMOHHasl »Kaj00a). B cinyyae amessHOHHOrO O0XKaJOBaHMS yKa3aHHOE peElIeHHE
BCTYIAeT B 3aKOHHYIO CHJIy CO JIHS NPHUHATHUA TMOCTAHOBJIEHUS apOUTPaXHOTO CyJa ameJUIsIIMOHHON
WHCTaHIMK (AaTOM NPUHATHS MOCTAHOBIIEHUS CyAa aleUIALUOHHOW WHCTAHIIMM CUYMUTAETCS JlaTa ero
M3TOTOBIICHUS B ITOJTHOM 00bEME).

Hwxe onmcan nopsok Npu3HAHKUS HEKOTOPBIX IPYTMX BUAOB KPEIUTOPCKOM 3aJ0JKEHHOCTH.
Onepayuonnan apenoa

[To moroBopam KpaTKOCPOYHOM OmeparmoHHOW apeHnbl, cpokoM 10 1 (OmHOro) roga, B KOTOPHIX
@oHJ1 BHICTYNAET apEHIATOPOM, KPEAUTOPCKAas 3aJ0JKEHHOCTh TPU3HACTCS:

- ©KEMECSYHO B MOCIEAHUM paboumii IeHb MecsIa B cyMMe 0053aTeIbCTB 3a BECh OTYETHBIN MECSHI] C
yuérom Hepabouux aHel nocine natel onpenenenus CHA donpa;
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- Ha naty ompeneneHus CUA donpga, ecnu Takas gaTa He SBISETCS MOCICAHUM pabOYNM JTHEM
Mecsila, B CyMMe 00s3aTeNbCTB, pacCUMTaHHON 1o (opMylie A pacyeTa BEIHMYMHBI 00s3aTENIbCTB Ha
ONPEACIICHHYIO JaTy BHYTPU MECSLA;

- Ha J1aTy NpeKpalieHus J10roBopa ONnepalioOHHON apeH ibl B CyMMe 0053aTeNbCTB, PACCUUTAHHOM 10
dbopMyIe A pacueTa BEJIMYUHBI 003aTEITLCTB HA ONPE/ICIICHHYIO ATy BHYTPH MECSIIA.

Takum oOpa3om, apeHHas MiaTa IO JOTOBOPY ONEPALMOHHON apeH[bl MPU3HAETCS PAaBHOMEPHO B
TE€YEHHUE CPOKa JOroBOpa apeH/Ibl.

Kpenuropckast 3a0KEHHOCTh MPEKpaIaeT MPU3HABATLCSA B JaTy CHUCAHUS JICHEKHBIX CPEJICTB B
cyeT omaTel 3anokeHHocTH Ponaom. Ecnu apengHas nata ormsiadeHa DOHIOM aBaHCOM, TO
MpeKpalieHue MpPU3HAHUS  KPEAUTOPCKOM  3aJ0JDKEHHOCTH  MPOM3BOJIUTCS  OJHOBPEMEHHO €
MpeKpaIieHueM MpPU3HAHUS OTPAXKCHHOW paHee B KaueCTBE aKTUBA MPEAOIUIATHI MO0 COOTBETCTBYIOIIEMY
aBaHCY.

Dopmyna 0na pacuema 6enUUUHbBL 00A3AMENLCMEA HA ONPEOETIEHHYIO OAMY 6HYMPU MECAUA:

t_t0+1
K3=Ps———
ty—tg+1

20e:

P - apeHJHbII TUIaTeX, OTHOCALLIUNCS K TEKYILIEMY [IEPUOY;
t - 1ara OLICHKH,

to - laTa Hayaja pacyeTHOro IIepruoaa;

tl - AaTa OKOHYaHHA paCuUCTHOTO IIEpruoaa.

[To goroBopam IONTOCPOYHON ONMEPAMOHHON apeHIIbI, 3aKIIOYeHHOW Ha cpok Oosee 1 (OmnHOrO)
rojia, B KOTopbix MOH] BBICTYNAET apeHAATOPOM, KPEAUTOPCKAS 33J0JIKEHHOCTh OLICHUBAETCS
M0 TMPUBEICHHOW K JaTe€ OIEHKM CTOMMOCTH apeHIHBIX TUIATeKEW 10 OKOHYAHHUSA CPOKa apeHbI
COrJJaCHO YCIIOBUSAM JOrOBOpa, MpPU 3TOM TaKOM CPOK HE [OJDKEH MpeBblIaTh cpok I[IpaBui
JIOBEPUTEIIBHOrO yrpaBieHud DoHIa pacCCUNTaHHOM C UCMOJb30BAHUEM MPOLIEHTHOM CTABKU YKa3aHHOU
B JIOTOBOPE, a IIPU €€ OTCYTCTBUU 10 PIHOYHOW MTPOLIEHTHON CTaBKE

Ty .- POpMyna pacdera npusefeHHON ctommocTH (PV) mpencrasnena B Ilpunoxkenun 1 k
HacToamuM IIpaBunam.

B cnydae, ecnm cpok goroBopa apeHabl Oojiee cpoka aeidcTBusi [IpaBmil  JOBEpHUTETHHOTO
VOPABIECHMS, B LENAX pacyueTa CHPABEAJIMBOM CTOMMOCTH CpPOKOM JOTOBOpa apeHAbl IPHU3HAETCA
HanMCHbBIIIasA U3 BEJINYUH.

B kauectBe pBIHO‘IHOﬁ HpOL[CHTHOﬁ CTaBKU B JAHHOM CJIy4ac NPpUHUMACTCA CIICAYIOIlad CTaBKa:

S Teppon. T (KCpo. — KCp), JUISl 3a/]0JPKEHHOCTHU B py06JISIX
PBIH. Tep.pin.s JUIs1 3aJ10/KeHHOCTH B Jlosiiapax CIIA u EBpo,

eoe:

Tep.pos, - CPEJIHEB3BEIICHHAS POLICHTHAS CTABKA, MyOnuKyemas Ha odunuansaom caiite 11b P® 3a
Mecsl, Haubonee ONM3KMIA K Jare OLEHKH, @0 KpeAuTaM, MPEJOCTaBICHHBIM KPEeIUTHBIMU
OopraHmu3aiusIMi He()MHAHCOBBIM OPraHU3AlUSIM, B TOW K€ BaJIOTE, YTO W OLIEHUBAaEeMas KPEIUTOPCKAS
3aI0JDKEHHOCTh, CO CPOKOM IMPEAOCTABIICHUs, MOMAJAOIIMM B TOT K€ HWHTEpPBal, 4YTO U CpOK,
OCTAaBIIMIICS HA OTYETHYIO AaTy JO0 MOTallIeHHs OLIEHUBAEMOM 3aJ0JIKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranosieHHas Ha 1aTy OLUECHKH,
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chp. - cpenHsas kiatoueBas ctaBka b PD 3a kaneHmapHbIi Mecsll, 3a KOTOPBIM ONpEIesieHa CTaBKa
GC.prH.'

Cpenusisi 3a KaJleHAapHbIN MecsIl kitoueBast ctaBka LIb PD paccuutsiBaercs mo ¢popmysie:
KC. - i KC; + T;

Ccp. - T )

eoe:
T - KOIMYECTBO HEH B KaJCHAAPHOM MECSILIE, 3a KOTOPBIM pacCUMTHIBAECTCS IIPOLIEHTHAS CTABKA;
KC; - xioueBast ctaBka 11b P®, nelicTBoBaBIias B i-OM IepHo/Ie KaJICHIAPHOTO MECSIIA;

Ti - KOJIMYECTBO ,Z[Heﬁ KaJICHAAPHOI'0O MECiIla, B TCUCHUC KOTOPBIX HefICTBOBaJIa IIPOLICHTHAasA CTaBKa
KC;
i

He3a8epmelmble pacuembsl

Kpenurtopckas 3aJ0DKEHHOCTh 110 HE3aBEPLICHHBIM ClENKaM IO NPUOOPETEeHHIO HMYIIECTBA B
coctaB akTHBOB DOH/a IPU3HACTCA B IaTy UCIIOJIHEHUSI KOHTPAr€HTOM €ro 0053aTeNIbCTB MO JOTOBOPY H
BO3HUKHOBEHUs y Ynpapistomeid komnanuu Ponna o0s3arenbcTBa MO BBILIATE JACHEKHBIX CPEICTB
KOHTpPAareHTy.

[IpenonnaTel JEHEXKHBIX CPEICTB, NMEPEUYUCICHHBbIC KOHTpPAreHTaMH I10 JOTOBOpaM peaau3aliuu
LIEHHBIX OyMar W MPOYMX aKTHUBOB, MPUHAJICKAMUX YHpaBisionieil kommanuun PoHpa, MPU3HAIOTCS
KauecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUICHUS JIEHEKHBIX CPEICTB Ha PACUCTHBIA CUET
VYnpasnsromeit komnanuu OoHpa.

Hoxo0 no nasm

erI[I/ITOpCKaH 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOJ0B MManIIuKaM MMPU3HACTCA B COOTBETCTBUU C
YCIOBUSAMU HAYUCIICHUA, OIPCACIICHHBIMH B HI[Y, B Jary (1)OpMI/IpOBaHI/I}I COOTBCTCTBYIOILICTO
AOKYMCHTA O pacucTC JOXO0O0B, IMOMJICKAIIUX BBIILJIATE.

Bosnazpascoenusn u pacxoowt

erjll/ITOpCKaH 3a0JDKCHHOCTSD ITIO BBIIIIIATC BOSH&Fp&)KI[CHI/II\/'I H OILIAaTC pacxoa0B IMPU3HACTCA B JaTy
BO3HUKHOBCHUA Y anaBn;IIomeﬁ KOMIIaHHNH (I)OHI[a COOTBCTCTBYIOIICTO 00s13aTeIbCTBA.

OO0s3aTenbeTBa MO OIJIATE PACcXO00B/BO3HATPAXKISCHUN 3a cueT mmymiecTBa DoHAA MPU3HAIOTCS B
pasMepe, HE TPEBHIIIAIOIIUM TMpenedbHO JOMYCTUMBIM  pasMep  pacxoJ0B/BO3HATPAXKICHUH,
ompeneaeHHbIN ucxoas u3 cpennerogoBoii CHA ®onma Ha MOMEHT WX TIPU3HAHUA.

[Ipekparenue npu3HAHUS YKa3aHHOW KPEAMTOPCKOW 3a70JKEHHOCTH OCYIIECTBISIETCS B /ATy
CIMCaHUA CyMMbl BO3HArpaXkJCHHI C pacueTHOro cuera Ympapistomed komrnanuun PoHAa B MOJIB3Y
COOTBETCTBYIOIINX KOHTPAr€HTOB COTJIACHO OAaHKOBCKOM BBIMHCKE.

Hanozu u opyzue ooa3zamensvuvle nniameixrcu

Kpenuropckass 3al0JDKEHHOCTh TIO YIUIAT€ HAJOTOB M JIPYTUX OOs3aTENIbHBIX IUIATeXKEH U3
nmyliectea PoHAa TMpu3HAETCs C JaThl BO3HUKHOBEHUs Yy Ymopaisioued komnanuun Ponzaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIaTe HAJIOTa W/MJIM 0053aTEIBLHOTO TIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Pocculickoint @enepanuu.

[Ipekpaienne npU3HAHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 yIUIaTe€ HAJIOroB M JAPYTUX
00s13aTeNbHBIX TUTaTEeXeW u3 umyniectBa DoHAA MPOUCXOAUT B N1aTy CIHMCAHUS JEHEKHBIX CPEJICTB C
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pacdeTHOro cuera Ympasistomnied komnannu @oHa B OIUIaTy CyMM HAJIOTOB (00s3aTENbHBIX IUIATEXKEH )
WJIM MIPOYEro MpeKpalieHus 00513aTebCTBA B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpeautopckas 3a1015K€HHOCTh 1O YILIaTe HAJIOTOB U APYTUX 00S3aTeNbHbBIX IIATEXKeN MPU3HACTCS B
pa3Mepe pakTUdecKoi 3a0KEHHOCTH Ha naTy pacueta CHA doHpa.

7.2. Ilpexpainenne MPU3HAHUA KPeIUTOPCKOIi 3210/ KEHHOCTH

IIpu3Hanue KpeIuTOPCKOM 3aJ0PKEHHOCTH U IIOJYyYEHHBIX NPEAOIIIaT PEKPaIaeTcs:
® ¢ JaThl UCTIOJTHECHHSI 00s13aTeNIbcTBA Y IIpaBIistomel komnanueit @onnaa;
e c¢ pgarel BHeceHus B EI'PIOJI cBemeHuil o0 JMKBUAAUMKM KOHTpPareHTa B IIOPSIIKE,
YCTaHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEILCTBOM,;
® C JaThl IPOYEro MpeKpaleHus o0s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

7.3. OnleHKa KpeIUTOPCKOI 32/10/KEHHOCTH

Kpenuropckast 3a10;5KEHHOCTh «JI0 BOCTPEOOBAHUS», KPEAUTOPCKAS 3aI0JDKEHHOCTh TI0 HAJIOTaM, a
TaK)K€ WHas KPEAUTOPCKas 3aJ0JKEHHOCTb, IMOJJIeKAIlasi IOTalleHUuI0 JICHEKHBIMU CpPEACTBAMH
OIICHUBAETCA B HOMHHAIBHOM CyMM€ 00s3aTelIbCTBA, MOJJICKAIIETO OIUiaTe Y PaBISIONIeH KOMIaHUuEeH
donpa.

erIlI/ITOpCKaFI 3a10JDKCHHOCTD, IMOJJICKallad MmoramcHuo UMymeCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHBbI, HOBAllUKM W JPYIrUM aHAJIOTMYHBIM JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTH HMYHICCTBA,
nmoayicKauero nepeaadye, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBCILHHBOfI CTOMMOCTH TaKOI'O
HUMyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘{CHHBIG npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

8. NOPAJOK KOPPEKTUPOBKHU CTONMMOCTH

HpI/I BO3HUKHOBCHHUHU CO6I)ITI/I$I, BCAYLICTO K O6CCHCHCHI/IIO, CripaB€ajinBasd CTOUMOCTL JOJII'OBBIX
HHCTPYMCHTOB, B TOM YHCJIC ACHCKHBIX CPCACTB HA CUCTAX M BO BKJIAJaX, CIIPpaBCIJINBAsA CTOUMOCTD
H€6HTOpCKOﬁ 3aJ0JIDKCHHOCTH, B TOM 4YHUCJIE IIO SaﬁMaM, onpeacisICTCA B COOTBETCTBUU C MCTOIOM
KOPPECKTHUPOBKU CHpaBCI[JIHBOﬁ CTOMMOCTH.

Cobvimusi, sedyuyue Kk 06ecyeHeHuIo:
3. B OTHOIIICHWY IOPWIHYECKUX JTUIT

® yXYyAIIECHUE (uHAHCOBOTO MOJIOKEHUS 3aeMIIKa/IeOuTopa/KpeTUTHON
opranuzanuu/6aHka, OTpa3WBIIUECS B JOCTYMHOW (PUHAHCOBOW OTYETHOCTH, & WUMEHHO
CHIDKEHHE CTOUMOCTH YMCTBIX akTUBOB Oosiee ueM Ha 20%:;

® HapylIeHHs 3aeMIIMKOM/IEOMTOPOM YCIIOBUYM TOTAIICHUsS WU BBIIATHl MPOLEHTHBIX
JOXOJIOB TIO aKTWUBY, COCTAaBIAMOIIEMY akTHUBbI DoHIa, a Takxke JII00ro HWHOTO
o0s13aTenbcTBA JIeOMTOpa, B CIIy4ae eCIM JaHHAas WH(OpMAIHS TPSIMO WIH KOCBEHHO
HaOIto/1aeMa yYaCTHHKOM PBIHKA,

e odunuanbHOe OMyOJIMKOBAHHE B COOTBETCTBUU C (pelepalibHBIMM 3aKOHAMHU U HHBIMU
HOPMAaTUBHBIMU TPABOBBIMU akTaMu Poccuiickoil @enepanuu WIA HHOCTPAHHBIX
rocynapcTB HHPOpPMAIIHUS O TPOCPOUKE UCTIOTHEHHUS SMUTEHTOM CBOMX 00s3aTEIbCTB;

e odunuanpbHOE ONMyOJIUKOBAHHUE PEIICHUS O PU3HAHUN AYMUTEHTA OAHKPOTOM;

e odunuaNbHOE ONMyOJMKOBAHUE PEIICHHS O Hayaje MPUMEHEHHs] K AMHUTEHTY MPOIEIyp
OaHKPOTCTBA — CO JHSI OMYOJMKOBAHHS COOOIIEHUS 10 NaThl, MPEANISCTBYIOMIEH naTe
OMyOJIMKOBaHUS COOOIIEHNsI 00 OKOHYaHUH MPUMEHEHHUsI POIeAyp OaHKPOTCTBA;
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® CHIDKEHHE KPEJUTHOTO pPEHTHHTra 3aeMINUKa/IeOUTOpa/KpEeAUTHONW OpraHu3anuu/O0aHka
(mpu HanMuMK) TUO0 OT3BIB PEHTHUHTA;

e OT3bIB (QaHHYJIMPOBAaHUE) Y KOHTpPAreHTa JIMLEH3UN Ha OCYLIECTBICHHE OCHOBHOIO BUAA
NEsITebHOCTH.

4. B oTHOIICHHH (DU3HYECKHUX JIUII
e oduIUANTbHOE ONMYOITUKOBAHUE PEIICHUS O TIPU3HAHUU JIUIIA OAHKPOTOM;
e oduIUANTbHOE ONMyOJMKOBAHHWE PEUICHUS O Hayalle MNPUMEHEHHS K JHIy MPOIEIyp
OaHKPOTCTBA — CO JHS OMYOJMKOBAHHS COOOIIEHUS 10 NaThl, MPEAMICCTBYIOMIEH naTe
OITyOJIMKOBaHUs COOOIECHUsT 00 OKOHYAHUH IIPUMEHEHUS TPOIeIyp OaHKPOTCTBA.

B ciydae, ecnu npu npoBeCHUHM MOHUTOPHHTA CTAHOBUTCS JIOCTYIHOM MH(OpMAIHs O MpU3HAKaX
o0eclieHeH s, CIIpaBeJInBasi CTOMMOCTb KOPPEKTHPYETCS Ha Ty K€ AaTy.

VYkazaHHbIe COOBITHS OTCIEKUBAIOTCS Ha KXyt faty pacuera CUA Ha ocHOBaHMM WH(pOpMAIIHH,
OIyOJIMKOBaHHOMW B CIIEAYIOIIMX JIOCTYIHBIX HICTOUHUKAX:
1. B oTHOLIEHUM IOPUINYECKUX JINIL

- ynomHoMo4eHHoe areHTCTBO 3A0 «uTepdaxcy https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;

- caut l{entpansHoro banka PO https://fwww.cbr.ru/;

- KapToTeKa apOUTpaxHbIX J1en https://kad.arbitr.ru;

- eIMHBIN (heepalIbHBIA PEECTpP CBEICHHI 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- eauHbIl  (QenepanbHBIl peecTp CBeNeHUH O (akTax ACATEIBHOCTH IOPUIUYECKUX JIUIT
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(uLMaIbHBINA CAaliT KOHTpareHTa/IMUTEHTa/KPEJUTHON OpraHU3allky;

- CepBUC  TpeAoCTaBlieHHs  Oyxraatepckoil  (romoBoi)  ordyetHoctd  Poccrata -
http://www.gks.rufaccounting_report;

- TOKYMEHTBI, ITOJIyYE€HHBIE OT Y IIPaBJISIONIEH KOMIIAHUU.

2. B ortHOomeHuu GU3NYECKUX JIULL

- KapToTeka apouTpaxHsix fen https://kad.arbitr.ru
- eIMHBIN (henepallbHBIA peecTp cBeneHui o ObankporcTse https://bankrot.fedresurs.ru
- uznanue «Kommepcanty - https://bankruptcy.kommersant.ru

[lpy Hanmuyuu yka3aHHON BbIIC WHGOPMAIMK O MPEANOIAraéMbIX KPEIUTHBIX PHUCKaX, IS
KOPPEKTUPOBKH CIPABEJTUBON CTOMMOCTH aKTHBOB HMCIIOJIB3YETCSl METOMKA OICHKHA KPEJAUTHOTO PUCKA
(ITpunoxxenue Ne2).
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9. HIPU3HAHMUE, IPEKPAIIEHUE ITPUBHAHUSA U OUEHKA HEABU/KUMOCTH

ObveKkm HedBUNCUMO20 umywecmea npusnaenics 6 Kadecmee akmuea Ha 0amy:

® JlaTa rnepcaadun 00beKTa HEABHM>KHUMOCTHU anaBnﬂIomeﬁ KOMITIaHHUH (DOH,Z[a 10 aKTy Ipucma-
nepeaadu;

B cnyuae, ecau OOBEKT HEIBMKMMOCTH BO3HHMKAET B pe3yibTaTe pasjelia JApyroro oObeKTa
HEJIBIYKUMOCTH, BXOMSIIETO B cocTaB uMyinecTBa POHIa, BHOBb BO3HHUKIIMKA OOBEKT MPH3HAETCS B
Ka4yeCTBE aKTHBA, a 00OBEKT HEIABMIKUMOCTH, KOTOPBIN MOJICKAT pa3zeiy, MpeKpaiacT mpu3HaBaThCs B
KayecTBE aKTHBAa C MOMEHTAa BHECCHMs IAHHBIX O HEM B €IUHBIA T'OCYIapCTBEHHBIM peecTp MpaB Ha
HCIABUXUMOC I/IMYH_ICCTBO U CACJIOK C HUM HpI/I YCJ'IOBI/II/I HaJIM4Yusgd OTUCTA OILICHIIMKA Ha pa3l[eﬂeHHBIe
00beKThl. B ciydae, ecin 00beKT HEIBMKMMOCTH BO3HHUKAET B PE3y/IbTaTe OOBEAMHEHHS HECKOJIBKHX
O6T)€KTOB HEABMXXKUMOCTHU, BXOAAINIMX B COCTaB I/IMyHICCTBa CDOHIIa, BHOBb B03HI/IKHII/Iﬁ 06T)€KT
[IPHU3HAETCS B KQUECTBE aKTHBA, a 00beJUHEHHBIE 00BEKTHI HEIBUKMMOCTH IIPEKPAINAIOT [IPU3HABATLCS B
Ka4yeCTBC aKTHMBa C MOMCHTA BHCECCHHA HNAaHHBIX O HEM B eI[I/IHI)If/'I FOCYIIapCTBCHHI:Iﬁ peeCTp HpaB Ha
HEJIBHYKAMOE MMYIIECTBO M CAEIOK C HUM IPH YCIOBUU HAIMYMS OTYETA OLCHIIMKA HA 00BhCTUHEHHBIH
O0OBEKT.

IIpexpawenue npuznanus NPoU3BOOUMCs 8 HAUOOIee PAHHION U3 CLEOVIOWUX Oam.

e jara mepenaun o0beKTa HeABWKUMOCTH POHY O aKTy IpueMa-repeaadn;

® Jara FOCy[[apCTBeHHOf/'I perucTpanmun JIMKBU AT HEABUXHNMOI'O HMYyHICCTBA,
IIOATBEPKAEHHAS JTOKYMEHTOM, BBIIAHHBIM PErMCTPUPYIOLIUM OpPraHOM C OTMETKOM O
PETUCTPALIIOHHOM JICHCTBUH,

® JlaTa JIOKYMEHTa, IMOJTBEPIKIAIONIETO YTPaTy/THOENbh OOBEKTa HEABUKMUMOTO HMYIIECTBA,
BBIJIAHHOT'O OPTaHOM KajacTpa 1 KapTorpapuu.

OneHka o00beKTa HEIBMKMMOCTH IPOU3BOAUTCS OLEHIIUKOM B CpPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSAM JEUCTBYIOLIETO 3aKOHO/1aTEIbCTBA.

IIpu oueHke crpaBeIMBOIl CTOMMOCTH OOBEKTa HEABMKUMOCTH, HAXOJAIIEroCs B ONEPALMOHHOM
apeHzie, o KoTopoi Ympapmstomas komnanuss DoHna ABIAETCS apeHI0JaTeNeM, YCIOBHS apeHIHOIo
JIOTOBOpA JIOJKHBI OBITH OTpa)kK€Hbl OLEHIIMKOM B oTueTe 00 oueHke. OTIeNbHBIM aKTUB WU
0053aTeIBCTBO B OTHOLIEHHUH J0rOBOPA ONEPAllMOHHON apeH bl 00bEeKTa HEIBUKUMOCTH HE IIPU3HAETCS.
IIpu sToM B cIpaBeUIMBYI0 CTOMMOCTh OOBEKTa HEJBI)KMMOCTH HE BKIIIOYAETCS MpenoriaTa HIu
HA4YMCIEHHBIN 32 UCTEKIIUI Nepro/1 JOX0/I O JOTOBOPY ONEPallMOHHON apeH/Ibl, KOTOpPBIE IPU3HAIOTCS B
Ka4yecTBE OT/EIbHOTO 00s3aTebCcTBa (33J0JDKEHHOCTH 10 MOJYYEHHBIM MpPEeAoIuIaTaM B COOTBETCTBUH C
n.8.1 nactosmmx [lpaBmn) mnm akThBa (AEOMTOPCKOM 3a0DKEHHOCTH B COOTBETCTBUHM € 1.7.1
Hacrosuwmx [IpaBm).

10. MPU3HAHMUE, NPEKPAIIEHUE MTPU3HAHUSA U OLIEHKA TOI'OBOPA APEH/bI,
1O KOTOPOMY YIIPABJIAIOIIASA KOMITAHUA ®OHJA ABJISAETCA
APEHJIATOPOM

Ecnu cripaBeminBasi CTOMMOCTD JIOTOBOpa apeH]Ibl 36MEIBHOTO Y4acTKa, Ha KOTOPOM PAaCIOI0KEHO
HCIBUXNMOC I/IMYHICCTBO - AKTHUB q)OH)Ia, BKJIFOYCHA OLCHIIIMKOM B CHpaBeJIHI/IBYIO CTOUMOCTB DOTOTO
HEJIBIDKUMOTO MMYILIECTBA, TO MPU3HAHMS OTJCILHOTO aKTHBA WM 0053aTEILCTBA B OTHOIICHUU TaKOTO
JIOTOBOpa HE MPOUCXOTHUT.

JloroBop orepalMOHHOW apeHApl YHIpaBisdromed komnaHuun QPoHAA 3E€MENBHOTO Yy4acTKa, Ha
KOTOPOM paCIOJIOKEHO HEIBM)KMMOE MMYIIECTBO - akTMB QOOHJIA, KOTOPbIM HE BKJIOYEH B
CIIPAaBEIUBYIO CTOMMOCTB 3TOTO HEABMKUMOIO UMYLIIECTBA, & TAKXKE MPABO MOJIb30BAHUS HEIBUKUMBIM
MMYILECTBOM, BOSHHUKIIIEM HA OCHOBAaHUU JIOTOBOPA apEH/Ibl, IPU3HAETCS aKTUBOM HJIU 0053aTEIHCTBOM B
MEPUOJl C AaThl BCTYIUIEHUS B CHJIYy JOTOBOpa OINEPALMOHHOM apeH/bl 0 NaThl MPEKpallEeHUs NpaB U
0053aTeNLCTB MO JJOTOBOPY B COOTBETCTBUU C JCHCTBYIOIIUM 3aKOHOAATEILCTBOM MJIH JOTOBOPOM.
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CHpaBC,ZUII/IBaH CTOUMOCTBb OOroBopa apCHAbl 3CMCJIBHOI'0 y4acCTKa, KOTOpBIfI HC BKIIIOYCH B OTUYCT
OICHIIWKa IIpHU IPOBCACHHWHN OLCHKH PACIOJIOKEHHOI'O Ha HEM HCIABMIXXHMMOI'O HMMYIICCTBA, a TaKXKC
IIpaBO IIOJIB30BaHUA HCABUKHMOI'O MMYIICCTBA, BO3HUKIICIO Ha OCHOBAHUU JOTrOBOpa apCHIAbLI paBHA
HYJIIO B CJICAYIOIINX ClIydadaX:

® cClId CPOK JOroBopa apeH bl He mpeBbimaet 1(Oaun) roxm;

OHCHKa CHpﬁBGI[JIPIBOfI CTOUMOCTH O0roBopa apCHAabl MOPOU3BOAUTCA OLCHIIMKOM B CPOKH,
COOTBCTCTBYIOIIUE Tpe6OBaHI/IHM HeﬁCTBYIOIHeFO 3aKOHOJaTCJ/IbCTBA. Ecmu OLICHKa CHp&BCI{J’IHBOﬁ
CTOUMOCTH HPOU3BOJUTCA N0 AAThI, KOTAAa CTAHCT AOCTYIIHBIM HGpBBIfI OTYCT OLCHIIMKA, CIIpaBCJIMBasA
CTOUMOCTB A0I'0OBOpa IPUHUMACTCA paBHOﬁ HYIIIO.

B citydae BKIIIOUEHUS OLEHIIMKOM 00513aTeIbCTB MO apEHE B CHPABEIJIUBYIO CTOMMOCTD IIPaBa apeHIbl
00bEKTa HEABMKMMOI'O MMYIIECTBA, BOSHMKAIOIIETO HAa OCHOBAHMM JIOTOBOPA JOJITOCPOYHOM apeHbl,
TaKOM aKTHB OLEHUBAECTCSI MO CIPABEIJIMBON CTOMMOCTH YKa3aHHOH B OTYETE OLICHIIMKA, NPU 3TOM
IPU3HAHUS OT/AEIBHOIO 0053aTeNbCTBA B OTHOIIEHUM TaKOro JOroBopa HE Mpoucxoaut. Tekyiue
apeHJHbIE IUIATEXHU MPU3HAIOTCA U PACCUUTHIBAIOTCSA KaK IJIATEKU IO KPAaTKOCPOUHOM onepannoHHON
apeHse.

11. MIPU3HAHUE, MPEKPAIIIEHUE IPU3HAHUSA U OIEHKA ®UHAHCOBOM
APEH/IbI

JloroBop ¢QuHAHCOBOI apeHnabl, MO KOTOpoMy YmpaBiswoomas komnaHuss @donnga BbICTymaer
apeHaojaTeNeM IMPU3HACTCS B JaTy BCTYIUIEHUs €ro B cwily. MmyiecTBo, sBisronieecss npeaMeToM
JIOTOBOpA, MpEeKpalaeT IPU3HABATBCA C JaTbl BCTYIUIEHUS B CHJy JOrOBOpa U IIOANKMCAHUSA AKTa
npueMK-niepenadn. Jlebutopckass 3aJ0JDKEHHOCTh B BHJE OyAYIIMX IUIaTeXKEH NpPHU3HACTCA U
OLICHUBAETCA B COOTBETCTBUM C NIPaBWIAMU NPU3HAHUA U OLEHKUA CIPABEUIMBOM CTOMMOCTH
NeOUTOPCKON 3aJ0J’KEHHOCTH, OITMCAHHbBIX B pasjelne 8 HacTosimux [IpaBui.

JloroBop (uHAHCOBOI apeHIpl, MO KOTOpOMYy VYmpamiswoomas komnanus @OOHIAa BBICTyMAeT
ApCHAATOpOM, HNPHU3HACTCA B JAaTy BCTYIUICHHA €ro B CHITY. I/IMYHIGCTBO, ABJIAIOIICCCA MPEAMETOM
JIOTOBOpA, MPHU3HACTCSA M OIICHUBACTCS B COOTBETCTBHU C INPABHIIAMH TNPH3HAHUS U OIEHKH OOBEKTOB
HEABUXHUMOCTH. er]lI/ITOpCKaH 3a10J2KEHHOCTh B BUJIC 6YILYHII/IX IaTexeu IMMPU3HACTCA U OUCHHUBACTCA
B COOTBETCTBUU C TPaBUIAMU TPU3HAHUS U OLEHKU KPEIUTOPCKOW 3aJI0JDKEHHOCTH, OIMCAHHBIX B
paznene 8 Hacrosimux [IpaBui.

HpaBo q)HHaHCOBOﬁ ApCHJbI B KAUCCTBC aKTUBA donpa NPpHU3HACTCA B JATY:

e repenayd 0ObEKTa apeH Ibl 0 aKTy MpUEMa-Tepeiadu OT apeH10/1aTeNs;
® YCTYIKH IPaBa apeH bl B COOTBETCTBHH C YCIOBHUSIMH JOTOBOPA YCTYIIKH.

JlaToli mpekpalieHus Npu3HaHUA (PUHAHCOBOM apeH/lbl B KauyecTBE aKTHBa SIBISIETCA OJHA U3
CJIEYIOLIUX J1aT:

e J1aTa aKkTa nmpuéma-nepeaaqn (Bo3BpaT UMYIIECTBA apeHI0IaTEeNI0);

e JlaTa JIOTOBOpA YCTYIKH MPaBa apeH bl TPETheMY JIHILY;

e JaTa TPOYEro TpEKpalieHWss TpaB M 00s3aTeIbCTB IO JOTOBOPY B COOTBETCTBHUH C
JCHCTBYIONUM 3aKOHO/IaTEIHCTBOM HITH JIOTOBOPOM.

12. ONPEJEJIEHUE PYBJIEBOI'O SKBUBAJIEHTA CITPABEJJIMBOM CTOUMOCTH,
OIIPEJEJIEHHOM B BAJIIOTE

CropaBe/uinBasi CTOMMOCTb aKTHBOB M 00£3aTeNbCTB, ONpEAEICHHAs B BaliOTe, OTJIMYHON OT
poccuiickoro pyOJsi, MOAJEKUT MepecyeTy B pyOau mo OupikeBoMy Kypcy Ha naty pacdera CHA. B
KayecTBe OMPIKEBOro Kypca IPUMEHSIETCs CIIeAYIoIIas [ieHa
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[IEHa 3aKPBITUS 1O CHEJNKaM CHOT IO COOTBETCTBYIOLICH BaliOTe, pacCuMTaHHas OWp)Ked Ha Aary
omnpeneneHuss CHA 1o cocTOSHMIO Ha BpeMs OKOHYaHMsS TOPrOB B CHUCTEMHOM pexuMme (WIM Ha
nocyeHui OMKalImii TOProBeId JIeHb, eciau aaTta omnpeneneHuss CUA sBisieTcst He TOPTrOBBIM JTHEM)
IIPY yCIOBUM IOATBEPXKICHUSA €€ KOPPEKTHOCTH. lleHa 3aKkpbITHsI IPU3HACTCS KOPPEKTHOH, €Cin
PacKpbITHI JTaHHBIE 00 00BEME TOPTroOB 3a JIHb U 00BEM TOProB He paBeH HyIo ¢ npoBepkoil (CLOSE)
<>0.

B Ttom cnyuae, eciau Kypc BalIOTHI HE YCTaHOBIIEH, JUISl Iepecuera B pyOSM HCHOJIb3YyeTCs KpOcCC
KYpC, ONpeAeIsieMbIi CIEAYIOUIMM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
eoe.
USD/RUR - 6upxeBoii kypc mosuapa CIIIA, Ha naty pacuera CUA;

CUR/USD - kypc BaiioThl, B KOTOPO# BbIpaskeHa CrpaBeiuBas cTouMocTbh, K Jlommapy CIIA,
MOJIyYEHHBIH 110 1aHHBIM HH(OpManoHHOTro areHTcTBa biymbepr (Bloomberg).

13. HOPSAJTOK PACUYETA BEJIUUYUHBI PE3EPBA HA BBIILIATY BO3HAT'PAXKIEHUA

PesepB Ha BbIIaTy BO3HArpaxaeHUs (OpPMHUPYETCS OTIACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpaXACHUs YIpaBIsOLIe KOMIAHMM M B 4YacTH pe3epBa Ha BBIUIATY COBOKYIHOIO
Bo3HarpaxxaeHus Crienuaan3npoBaHHOMY JETIO3UTApUIO, ayAUTOPCKON OpraHu3aly, OLEHIINKY H JIHUILY,
OCYILECTBISIONIEMY BEJCHHE pPEecTpa BIaJEJbIIeB MHBECTULMOHHBIX IMaeB (GoHAA (Oanee umeHyemcs
peseps Ha npoyue B03HASPANCOEHUS).

Pe3epB Ha BbIIIaTy BO3HArpaXkACHUM MpHU3HAETCs (HaYMCIseTcs) B cocTaBe o0s3aTenbeTB PoHa
¢ HauOosee no3aHen u3 2 (/IByx) ciaeayronmx aar:

e JaTa Hayasla KaJeHJapHOro roja;
e Jara 3aBepiueHUs (OkoH4aHus) GpopmupoBanus Poxpa.

[Tpexpaiienre npru3HaHUS pe3epBa Ha BBIILUIATY BO3HATPaKACHUN MPOUCXOAUT MPHU HACTYIJICHUN
OJIHOM U3 CIEAYIOIIUX JaT:

e JlaTa OKOHYAHUS KaJIEHIAAPHOI0 T0/1a BKIYUTENIBHO;

e JaTa BO3HUKHOBEHHUS OCHOBaHHMS Ui MpekpaiieHuss PoHaa (BKIOYMTENBHO) B YacTH
pe3epBa Ha BBIIIATY BO3HATPaXI€HUs Y IPaBIAIONIeH KOMIIAHUY;

e JaTa, Ha KOTOpyl cocraBisercs bamanc wumymectBa, coctasistoniero ®oua
(BKJIIOUMTENBHO), B CBSI3U ¢ MpekparienneM PoHpa.

BennuuHa peszepBa Ha BbIIUIATY BO3HarpaxacHuil B MOHIE HauucIseTcs HapacTaOIUM UTOTOM
KaX/IbIi ocneiHuil pabounii 1eHb KaJleHAapHOTo MecsIa B TeUeHUE KaJICHIapHOTo roJa.

BenmnunHa TeKylero HAaudWCIEHWs pe3epBa Ha BBIUIATY BO3HarpaxaeHuii B DoHzae
paccuMThIBaeTCs Mo clieaytomen popmyse:

d-1

d-1
ZCth+Ad—Od+ZPOt 4

_ * t=1 t=1 Xo . .
Pd = Okpyen (X * (oxpyen ( YI(1+ —),2),2) - Z P,
D D =1

eoe:
P - cymma o4epeqHOro (TEKYIIEro) HauMCIIeH s pe3epBa B aary pacuera CUA;
X - mpolEeHTHasl CTaBKa, COOTBETCTBYIOIIAS:

e cCciaM IPOM3BOJAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisaoLIieH
KOMIIAHUM - pa3Mepy BO3HArpakKIeHUs YIpaBiAOed KOMIIAHUU OTHOCHUTEIHHO
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cpeaHerogoBoii CUYA, ycraHoBieHHoMmy IlpaBuiamMu [OBEpUTENBHOIO YIPABIEHUS
DonHaoM;

® CCJIM NPOU3BOJUTCA pacyeT CyMMBI PE3€pBa HA IPOYUE BO3HATPAXKICHHUS - COBOKYIITHOMY
pasMepy Bo3HarpaxiaeHud Crnenuaiu3upoBaHHOMY  JEMO3UTAPUIO,  AYAUTOPCKOU
OpraHu3aly, OLEHINMKY U JIUIY, OCYLIECTBIISIOLIEMY BEICHUE PEECTpa BIIAJIEIbLEB
MHBECTUIIMOHHBIX MaeB Donga, orHOcuTenbHO cpeanerofoBoii CHA, ycTaHOBIEHHOMY
[IpaBunamu goepurenbHoro ynpasieHus OoHaom;

C44
- CHA 110 cOCTOSIHUIO Ha KOHEI[ KaXI0ro padouero aHs t, 32 uckiodenuem s d. Eciu Ha

pabounii nens t CHA He ompeneneHo, oHo npuHHMaeTcs paBHbIM CYA 3a mpenmiecTByOmuil IHIO t
paOouuii JeHb TEKyllero KajeHaapHoro rosga, a eciu pacuer CYA B KaleHIapHOM TIoOJy He
MIPOU3BOINIICA - HA TIOCIIETHUHA pabouuil IEHb MPEIBbIAYIIETO ToAa;

Ad - cTOUMOCTB aKTHBOB Ha aaTy pacuera CUA;

04 - crouMoCTh 0053aTeNLCTB Ha AaTy pacyera CUA;
D - KOJIIMYECTBO PabOUMX JHEH B TEKYIEM KaleHIapHOM TO1Y;
t - mopsAnKoBBIE HOMEp pabouero JHs, TpUHUMaroMi 3HaueHus oT 1 10 d. t=d — mopsakoBbIH

HOMep pabouero JHs HauUCIIeHus pesepra ¢ ;

Pot. cymma pe3epBa Ha BO3HArpakIcHHE YIPABISIONICH KOMIAHMM M pe3epBa Ha MPOYHE
BO3HArpaXJICHUs, HAUMCICHHAs ¢ Hayalla TeKYIIero KaJeHaapHoro roja, He Bkitouas gaty pacuera CHA;

Xo -cyMmapHast ~IpOLIEHTHAas CTaBKa BO3HATPAXKIAECHUS  YIPABIAIOIIEH  KOMIOAHUM |
Bo3HarpaxaeHuil Crienagau3upoOBaHHOMY JCTIO3UTAPHIO, AyIUTOPCKON OpraHU3alMH, OLUEHITUKY U JIHUILY,
OCYILECTBIIAIOIIEMY BEICHUE PEECTpa BIAACIbLEB UHBECTULMOHHBIX nTaeB DoHa.

Pt- cymma pesepBa, COOTBETCTBYIOLIAS:

e cCciaM IPOM3BOAUTCSA pacdyeT CYMMBI pe3epBa Ha BO3HArpaxaeHue YIpaBisaroLieH
KOMIIaHUM - CYMME pe3epBa Ha BO3HArpaXkJIeHNUE YIIPaBIIAIOIIECH KOMIIAHUY, HAYUCIEHHON
C Hauaja TeKyIIero KaJeHJapHoro rojia, He BKJtoyas naty pacuera CHA;

®  €CIM IPOU3BOJUTCS PacueT CyMMBbI pE3epBa Ha IIPOYME BO3HATPAXKICHUS - CYMME pe3epBa
Ha MpoYre BO3HATPaKJEHUS, HAYMCIIEHHOM ¢ Haydala TEKYyILEro KaJeHJAapHOro roja, He
BKJItouas aary pacuera CUA.

B cnyuae BcTynneHus B cwily usMeHeHudl B IIpaBuiia noseputenbHOro ympasineHus PoHaowM,
MPEAYyCMAaTPUBAIOIINX HW3MEHEHHE pa3Mepa BO3HATPAXICHHUS YTPABISAIOMIEH KOMITAHWHM  W/WIN
COBOKYIIHOTO  pa3Mepa BoO3HarpaxaeHuid CHenMaau3upOBaHHOMY  JIENO3UTApUI0,  ayAUTOPCKOU
OpraHM3aliM, OLUEHIINKY M JIMIlY, OCYIIECTBISIOLIEMY BEJACHHUE PEecTpa BIIAJICNIbIIEB MHBECTHUIIMOHHBIX
naeB PoHJ1a, B OTYETHOM I'OJTy, POLIEHTHASI CTaBKA PACCUUTBIBACTCS CIEIYIOIIUM 00pa3oM:

T T T."

X =(X'—+ X"—+ ..+ X" —),
T; Ti T;

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

2oe:
X - mporeHTHAs cTaBKa, COOTBETCTBYFOIIIAS
® cCcoM TPOUM3BOJAUTCS pacdyeT CYMMBI pe3epBa Ha BO3HArpaxkaeHue YIpaBiSIOIeH

KOMIIAHUM - pa3Mepy BO3HArpakIeHUs YIPaBIAIOMIEH KOMIIAHUM OTHOCHTEIBHO
cpenneronoBori CYA, ycranoBieHHOMy IlpaBuinaMu [1OBEPUTEIBHOTO YIpPaBICHUS
donaoMm;

® ECJIM NMPOU3BOJUTCA PacyeT CyMMbI PE3€pBa HA MPOYHME BO3ZHAIPAKICHUS - COBOKYITHOMY
pasmepy  BO3HarpaxiaeHud  CHeuuaJu3upoBaHHOMY  JIETIO3UTAPUIO,  AYJAUTOPCKOMN
OpraHu3aliy, OLEHIIMKY U JIUIy, OCYIIECTBISIOIIEMY BEIECHUE PEECTpa BIIAJIEITbIEB
MHBECTUIIMOHHBIX MaeB PoHAa, OTHOCHUTENBbHO cpenHeroqoBoii CUA, yCTaHOBIEHHOMY
IIpaBunamu gO0BEpUTENBLHOTO yrpasieHuss oHIoM;

X'~ mpoueHTHas cTaBKa X , IeMCTBOBaBIIIAs C HAavalla OTYETHOTO TO/Ia;
X" - y3MEHEHHAas MMPOIIEHTHAs CTaBKa X |
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n

- IEVCTBYIOILIAsl IPOLIEHTHAs CTaBKa X
T N T . ,
' = KOJIMYECTBO pa60q1/1x JTHCU Hepnona ! , B TCUCHHUC KOTOpBIX JCHUCTBOBAJIA CTaBKa X ,

T, . T. . "
' - KOJINYECTBO pa6oq1/1x JHCHU Iepuoaa ', B TCUCHHUEC KOTOPBIX ACHMCTBOBAJIAa CTaBKa X ;

n n

T, o T, o
' = KOJIMYECTBO pa60‘II/IX JHEU 1epuoja ', B TCUCHHEC KOTOPBIX ACUCTBOBAJIa CTaBKa

CpenneronoBas CHA ®onna Ha J11000i JIeHb olpenensercs, kak oTrHoumeHue cymmbl CHA Ha
KaKIbI pabouyuii JIeHb KajeHJapHoro roja (ecim Ha pabouuii neHb kajdeHaapHoro roga CYA He
onpeJensiach - Ha MOCACAHUN JEHb €€ ONPECIICHHS, TPEAIIECTBYIOIMNA TAKOMY JIHIO) C Havyana roja (c
JaThl 3aBepieHus (okoHdanus) hopmupoBanus PoHaa) 10 matel pacyeta cpeanerogopoi CUA k uuciy
pabounx AHEH B KAJICHAAPHOM TOJTY.

Pasmep cdopmupoBaHHOrO pesepBa Ha BBILIATY BO3HATPAXKIEHUS YMEHBIIAETCS HA CYMMBbI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXKACHHS  YNIPABISIIONIEH  KOMITAHHH,
Creunanu3upoBaHHOMY  JENO3UTApUIO0,  OIEHINMKY, ayJAWTOPCKOM  OpraHu3alud W JUIY,
OCYIIECTBJISIONIEMY BEJICHHUE PEECTpa BIIAJIEIIbIIEB MHBECTUIIMOHHBIX TacB MoH1a.

Heucnonbs3oBaHHblli B TEYEHHE KaJEHAAPHOTO TOJla pe3epB Ha BBHILIATY BO3HATPAXKICHUIA
MOJJIe’)KaT BOCCTAHOBJICHUIO B TMOCJICAHHN KaJlCHAAPHBIA JCHb KaJCHAAPHOTO T0Jla, a YyKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs mpu nepBoMm ompeneneHnn CUA B KaneHAApHOM TOAY, CIEAYIOIIEM 3a
KaJICHAApHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpOBaH.

14. MOPSIIOK PACYETA CPETHEIOJIOBOI CYA ®OHJIA Y ONPEJIEJEHUS
PACYETHON CTOMMOCTH MHBECTULIMOHHOTO MASI ®OHJIA

CpenneronoBass CUA donpa Ha mr000W JeHb ompenaenseTcs, kKak oTHouleHne cymmbl CUHA Ha
KaXJIbI pabouyuii JIeHb KaJeHJapHOro roja (eciw Ha pabouui neHb KaineHgapHoro roma CYA He
ompezensiigach — Ha MOCIEAHHH IeHb ee OmpeeNieH s, TPEIIeCTBYIONINI TaKOMY JHIO) C Hayana rojaa (c
naThl 3aBepiieHus (okoHyaHus1) popmupoBanus Oouaa), BKIOUas Aaty pacdyera cpeanerogopoii CHA, k
quciy pabo4nx JHEH B KaleHAAPHOM TOJY.

Y cud

t=1

crey4d = —
D

2oe:

D - xonnyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TO1y;
c44 , - CYA, paccuntaHHas B COOTBETCTBMM C HacTosummu llpaBunmammy, BKIIOWas J€Hb pacuera

t
cpenneronioBoii CYA. Ecimm Ha paboumii neHp t CHA He onpenerneHa, oHa mnpuHumMaercs paBHoit CUA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOTO rofia, a ecii pacueT CHA B KalleHIapHOM TOfy,
BKJIFOYas JIeHb pacueTa cpenueroyioBoid CHA, He Mpou3BOIMIICS — Ha MOCIETHNI paboumii IeHb TPEeIbLIyIEro
rozia. 3HaUYeHUE OMPECISIETCS ¢ TOYHOCTHIO 70 2 (/IByX) 3HAKOB IMOCIIE 3aITSATOM.

Pacu€rHas ctouMOCTh MHBECTUIIMOHHOTO Mass PoHJa OnpenenseTcss Ha KXy Jary, Ha KOTOPYIO
onpeaensierca CHA donpma, nyrem nenenuss CHA ®DoHa Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAaEB IO
JaHHBIM peeCTpa BJIaACIIBIIEB HWHBCCTUIIMOHHBIX I1aCB CDOHIIa Ha z[aTy onpeneneHmI pvaéTHOﬁ
CTOMMOCTH.
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[Tepepacuér cpeanerogoBoit CHA ®onpna u pacy€THON CTOMMOCTH MHBECTHUIMOHHOTO Tasi MAaeBOI0
MHBECTULIMOHHOTO DOH/Ia OCYIeCTBIsAETCS B ciaydae nepepacuéta CHA.

15. HOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILUIATY UHBECTUIIMOHHBIX ITAEB

CrouMocTh HMMYHIIECTBa, IEPEIaHHOTO B OIUIATy WHBECTUIMOHHBIX IIA€B, OMpeleseTcs B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUAMU
Vkazanus u [Ipasui.

[[aTa, IO COCTOSAHUIO Ha KOTOPYRO OHPEACIACTCA CTOMMOCTb HUMYIICCTBA, IICPCAAHHOTO B OILIATY
MHBCCTUIMOHHLBIX IIacB CDOHI[a, HE MOJKET OBIThH paHeC OaTtbl nepeaavyu TakKOoro MMymieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIYy4aCB OIPCACICHUA CTOUMOCTU UMYILICCTBA, [ICPCAAHHOI'O B
OIJiaTy MHBCCTUIIMOHHBIX naés CDOHIIa, Ha OCHOBAaHHWM OTYETA OLICHILMKA.

JlaTa, 10 COCTOSHHIO Ha KOTOPYIO OIIPENENAEeTCS CTOMMOCTh MMYLIECTBA, IEPEJAHHOrO B OIUIATY
WHBECTHIIMOHHBIX TaéB PDoHAAa, HA OCHOBAHMU OTYETA OIEHIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALIeB 1O JAaThbl IepeJayd TakKoro HMMYyIIecTBa B OIUIaTy HWHBECTULMOHHBIX NaéB. CTOMMOCTH
HMMYILECTBA, MEPEJAHHOr0 B OIUIaTy MHBECTULMOHHBIX maéB DoHma, onpenensercss Mo COCTOSHHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBeTCTBUHU ¢ [IpaBunamu noseputenbHoro ynpasieHuss @onjgom Ha 23 4. 59
MUH.

16. IIOPSIIOK YPEI'YJIMPOBAHMSI PA3HOI'JIACU MEJKY YIIPABJIAIOIIEA
KOMITAHUEU U CIIEHNUAJUN3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONTPEAEJIEHUN
CHA

17.1. Ilpouecc ceepkun CUA

VYnopasisomas koMnaHus M CHenMaau3upOBAaHHBIN NEMO3UTApUM HAa [JaThl, IPELyCMOTPEHHBIE
IeBATHIM a03ameM paszzgena 2 Hactosummx IlpaBwir, ocymecTBisioT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOT'O MHBeCTHLMOHHOro mast ®onna. i sroro Ympasmisomas KoMoaHus GopMHupyeT U
nepenaet B Crnenualn3upoBaHHbIN AETIO3UTAPHUI CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Criennanu3upoBaHHBIN jAeno3utapuil ocymecTisier cBepky CHA 1 pacd€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTO nasi PoHJa, paCCUNTAHHBIX YIIPaBISAIOUIeH KOMIaHuel, ¢ COOCTBEHHBIMH pacuéTaMu
JAHHBIX [TOKa3aTelIel.

[IpaBunvHoCcTh onpenenenus CYA u pacu€THONW CTOMMOCTH OJHOTO MHBECTULMOHHOTO mnast PoHja
TTOATBEPIKIAETCS MOMUCHIO YIIOTHOMOUYEHHOTO Juiia Crenuain3upoBaHHOTO JISTTO3UTAPHUS U 3aBEPACTCS
nevyaThio Crenuain3upoBaHHOTO AEMO3UTAPHs Ha CIPABKE O CTOMMOCTH YUCThIX akTUBOB DoHA.

B cinywsae oOHapyXeHHs CyLIECTBEHHBIX pAacXOXJIECHUM, BBISBICHHBIX B IIPOLECCE CBEPKH,
Crenanu3upoBaHHbIM  JEMO3UTAPUI  HANpaBiseT YIpaBisomled KOMIAaHUM HH(pOpMaIuio ¢
pe3ylbTaTaMu IO CBEpKE JNaHHBIX yuéTa umyniectBa DoHAa ¢ yka3aHHEM MO3MIMMA, 0 KOTOPBIM ObLIH
OOHapy>KEHBI TaHHBIE PACXO0XKICHHS.

B cnyuae ecnu pacxoxx/ieHusi He ObUIM YCTPaHEHBI 10 HCTEUEHUS] HOPMAaTUBHOTO CPOKa HalpaBJICHUS
OTYETHOCTH, (hakT oOHapykeHus pacxoxaeHuit pukcupyercs B [Ipotokone o cBepke CHA u cTouMocTH
uHBecTHMonHoro nas (manee — [Iporokon o cBepke). [Tpu sToM CrielHaTn3upOBaHHbII IEMO3UTAPUIl HE
3aBepsieT CrpaBky o CHA [IN®, xotopas Hampasisercs B bank Poccun ¢ npunoxenuem [Iporokona o
CBEpKE.

17.2. BoisiBJieHUE pacxoxkaeHuil B mpomecce cBepku CUA

[Ipu BbIsIBIIEHMH pacxXOokAEHUA MO cocTaBy akTUBOB mnpu pacu€éte CUA donpma Ympapisromas
komnanus U CrHenuanu3upoBaHHBIA JIENO3UTAPUN OCYIIECTBIIAIOT CBEPKY aKTHBOB M O0S3aTENBLCTB, IO
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KOTOPBIM BBISIBJIEHBI PACXOXKIEHUS, HA TPEAMET MPaBUILHOCTH UX Y4E€Ta B COOTBETCTBUU C KPUTEPUSIMU
WX MpU3HaHUs (MpeKpalleHus MPU3HAHUS).

IIpu oOHapyXeHUM pacXx0KJIE€HUH 110 CTOMMOCTH akTUBOB Ipu pacu€ére CHA donna Ynpasisiouas
komnaHus 1 Criennanu3upoBaHHbIN J1ETIO3UTAPUI OCYILECTBIIAIOT CIEAYIOLINE JeHCTBUA:
e cBepka MH(OpMAIUK, HCIIOIB3YEMOM AJISl ONpeieTeHNus CIPaBeUIMBON CTOMMOCTH aKTHBOB
(oOsi3arenbeTB) DoHIA, B TOM YKCIE, €€ HCTOYHUKOB U MOPSIIKAa UX BbIOOpa,
® CBEpKa MOpsAJKAa KOHBEPTAL[MM BEJIMYMH CTOMMOCTEH, BBIPAKCHHBIX B OJHOW BajlOTE, B
APYTYIO BAJIIOTY.

[locne ycTpaHeHuUs BBISIBICHHOHN NPUYMHBI pacxoxkaeHuil B pacuete CHA Ymnpasistonias KOMIIaHUS
n Cnenuanu3upoBaHHbIA Jeno3uTapuil MOBTOPHO OCYLIECTBISIOT AEHCTBUSL, IPEIYCMOTPEHHBIE B a03.2-3
n.17.1 nactostmux [paBu.

17.3. BeisiBienne omuoOku B pacuere CHA ¥ CTOUMOCTH OTHOTO HHBECTHIIHOHHOTO Mas

B cnyuae BwigBieHus omunbku B pacuéte CYHA M CTOMMOCTH OJHOTO WHBECTULMOHHOIO IMas
Crenuanu3upoBaHHbIN Aeno3uTapuil u Ynpasistomas komnanus He no3anee 5 (Ilatu) padounx nHei ¢
JaThl BbISABICHUS OMIMOKM ogopmisitor AKT BblBiIeHUs omubOku B pacu€ére CUHA u mpoBogsT
COOTBETCTBYIOLIYIO IPOLIEypY KOPPEKTUPOBKH OLINOKH.

B ciydae, ecnu Ha nary, IO COCTOSIHUIO Ha KOTOPYIO BBISBJIEHA OLIMOKa, OTKIIOHEHHE CTOMMOCTH
aKkTuBa (00s13aTeNIbCTBA), UCIIOIB30BAHHOM B pacuére, cocrapisieT menee, yeM 0,1% xoppextHoit CUA, u
orkionenne CYUA Ha 3TOT MOMEHT pacuera coctaBisier menee 0,1% xoppektHoit CUA  (Oazee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa U BbISIBICHHAs OMKOKa K
OTKJIOHEHM:IM, cocTaBiisrommm 0,1% u 6omee ot koppektHoit CHA, B mocneayronmx 1atax.

Ecnn paccuntaHHble OTKJIOHEHHMS B Kaxayr u3 gar coctaBwin menee 0,1%, nepepacuér CHA n
CTOMMOCTH OJHOTO HMHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAMUTCS. YNpPaBIAMOIIAs KOMIAHUS H
Crenuanu3upoBaHHbIM JeMo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBIE MEpbl Ul MPEeJOTBpAILCHHS
MMOBTOPEHHUS OIMIMOKU B OyayIIIEM.

B cnyuae, korza B kakyro-nmu6o u3 1at o6a OTKIOHEHHs MM 0J1HO M3 HuUX coctasiser 0,1% u Oonee
koppektHoll CUYA, Vmpasnsromas komnanus u Crnenuaau3upoBaHHBIM JI€TIO3UTApU OCYLIECTBIISIFOT
nepepacu€r CYA n CTOMMOCTH OJIHOTO MHBECTULIMOHHOTO nasi @oHja 3a BECh NEPUOA, HAUMHAS C J1aThl
JOMYIIEHUST OIIHOKH.

B ciyuae, ecnu ¢ MOMeHTa jomylieHus: omMOKH, mpuBeamei k nepepacuéry CHA u ctoumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYIIECTBISUIMCH OINEpalMd IO BbIaYe WJIM IOTallEeHUI0
MHBECTUILMOHHBIX IIa€B, TO YIPAaBIAIONAs KOMIAHMS OCYIIECTBISET pacdy€Tbl C BIAJENbIAMU
WHBECTUIIMOHHBIX mMaeB @oHJa MO BO3MEUIEHHIO yiepda B COOTBETCTBUU C TpPEeOOBAHMSIMU
JEMCTBYIOILIETO 3aKOHO1AaTENbCTBA.

[Ipn weoOxommmoctn Ympamistomas kommanus ¥ Crenuaau3upoBaHHBIN JIETIO3UTApUd BHOCAT
HCIPABJIEHUS B PETUCTPHI YUETA.
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IHpunootcenue Nel

TEPMHUHOJIOI' UL

AHanornyHasi o0JIMranmsi - oOJUranusi, OTHOCSIIASCS K TOMY )K€ CErMEHTY, YTO M OLICHHBacMas
Oymara.

I[OXOIIHOCTL K IIOraleHuIo - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTAallICHUIO.

Kpurepun npusHaHus cAeJIKHM, COBEPIICHHOH Ha 100pOBOJILHOM OCHOBEe - CJEJIKa IPU3HAETCS
COBEPLIEHHONM Ha J00pOBOJILHOM OCHOBE, €ClIM 3TO OupKeBas CJelKa, 3aKIIYEHHas B pEeKUME
0e3aIpecHBIX TOPTrOB JIU0O0, €CTIH OHA COOTBETCTBYET CIIEAYIOIIMM KPUTEPHSIM:

e crenka OblJa 3aKJIIOYEHa HA OCHOBHOM MJIM IIPU OTCYTCTBMM OCHOBHOI'O Ha Hauboiiee
BBIFOJIHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS NMalinkoM DoHaa WU ABISIOICHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e C/elKa HE 3aKJIIOYEHAa C KOHTPAreHTOM, HE HaXOJSALIMMCSA B COCTOSHUU OaHKPOTCTBA WIIM
KOHKYPCHOT'O YIIPaBJIEHUS, WM B COCTOSIHMM OJM3KOM K OaHKPOTCTBY MM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKEH TPOBECTH JIAHHYIO OTIEPAIIHIO);

e cjeiKa He ObUIa 3aKiI0YeHa, YTOOBI BBIIOJHUTH TPEOOBaHMS PErYIUPYIOLUIMX OPraHOB WM
JeWCTBYIOLIETO 3aKOHOIaTeNIbCTBA B OTHOILIEHUH OJIHOM U3 CTOPOH I10 CHIEJIKE.

IMoramenne - Gmxaiiiee gocpouHoe (Hampumep, odepra) norameHue (He YaCTUUHOE) OOIUralu
WM TIOTAIlIEHHE OOJHraluy B CiIydae, €clH JOCPOYHOE IMOTallleHHne He MPEJyCMOTPEHO SMHCCHOHHBIMU
JOKYMEHTaMH.

CermeHTanus 00JMramuii B ILEIAX OLEHKH OCYILECTBISETCS C HCIOJIB30BAHMEM MAaTPUUYHOIO
MI0/IX0J1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY 00pallleHus U TUIY SMUTEHTA!

a. I'pynnupoéxa no peimunzy Imumenma (€CId OSMHUTEHT HUMEET PEHTUHT HECKOJIBKUX
PEUTHUHTOBBIX ar€HTCTB, TO JUIS TPYIITUPOBKU UCIIOJIb3YETCS MAaKCUMAIbHBINA PEHTHHT):

BBB peiitunr, He 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 Boimie (BB+) Standard & Poor's, Fitch Ratings , (Bal) Moody's Investors Service

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

NR peirtunr, ke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's Investors
Service win pedTHHT OTCYTCTBYET.

b. I'pynnupoexa no orwpayuu (DURATION) obnucayuu:

Menee | roga  Aropanus MEHbIIIE WK paBHA 365 nHEN;

Ot 1 no3 ner  mroparus 6onbiie 365 qHEH, HO MeHbIe WK paBHa 1095 gHei;
Ot 3 mo Sner  mioparus 6onbmie 1095 nHel, HO MeHbINE WK paBHa 1825 nHei;
bonee 5 ner mropanust ooineie 1825 nueil.

C. I'pynnuposéka no muny smumenma:

- JUTSl OOJIAT Al POCCUHMCKHUX 3MHUTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHBIE OOMHUTAINY;

KopnioparuBHbIe 00Hranum;

MyHunumnagbHble 00JIUrauu U oonuranuu cyosekToB PO.
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- JUTsL €BPOOOJIUTAIINN POCCUNCKUX SMUTCHTOB:
I'ocyaapcTBeHHBIE €BPOOOIHTAIINHT;
EBpoobnuramnuu 6aHKOB;

EBpooGiuranun HepuHAHCOBBIX OPraHU3aLHIA.

d. I'pynnupoexa no sanome.

¢ dexkTHBHAS CTABKA J0XO0JIHOCTH JI0JIrOBOM EHHO OyMaru oT 1eHbl P onpenensercs: ucxoas
W3 YpaBHEHUSA:

N

CF,
P+ NKD = z —
= (1+YTM)365

eoe:

YTM - uckomas 3¢(HeKTUBHAS CTaBKa JOXOIHOCTH;

P - uena, ot KOoTOpO# paccunThiBaeTcs 3QPeKTUBHAS CTaBKA JOXOJIHOCTH JOJITOBOI 1IEHHOH Oymaru;

NKD - HakOIUICHHBIM KYMOHHBIM AOXOJ Ha JaTy OLEHKHU (MpubaBiseTcs B TOM ciyyae, eciiu 1eHa P
He BiroyaeT HK/);

N - KOJIMYeCTBO OCTABILIMXCS HA JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHOM CYMMBI J0Jra
IO JTOJITOBOM IIEHHOU Oymare;

CF; - BennuuHa i-T0 IJIaTexa,

t; - mara i-ro riarexa;

top - JaTa OLICHKHU.

dopmyna pacuyera IIPUBEIACHHON CTOUMOCTH (PV):
N
CF;
PV = s
i=1 (1 + T‘) 365
eoe:

T - CTaBKa JUCKOHTUPOBAHUS,
N - KOTMYECTBO OCTABIIMXCS HA JATy OLEHKH IUIATEeXeH MPOIIEHTOB W/MIIM OCHOBHOW CYMMBI JIOJITa
10 JIOTOBOPY (ZIE€MO3UTY, TOIATOBOM IIEeHHOM Oymare);
CF; - BennumHa 1-TO 1iaTexa;
t; - mara i-ro miuaTexa;
to - JaTa OLICHKHU.
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IHpunoosrcenue No2
METOJAUKA OLHEHKU KPEJAUTHOI'O PUCKA

1. Hesn u onpenesieHust

Hacrosmas meroauka CiayXUT Uid OLEHKM KpeauTHOro pucka KOHTpareHta, B TOM YHCIE IpU
pa3MelIeHUH JICHEXHBIX CPEJCTB B JICTIO3UTHI M HAa CUETa C YCIIOBUEM HECHHKAEMOI'O OCTaTKa B KPEIUTHBIX
OpraHu3alMsIX.

Kpeoumnwiii puck — pUCK BO3HMKHOBEHHSI YOBITKa BCJIEICTBHE HEHCIIOJHEHHS KOHTPAareHTOM
0053aTeNBLCTB 1O 002060py, a TaKXKe HEOIIAaThl KOHTPAreHTOM OCHOBHOIO JOJra W/WMIU MPOLEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJICHHBIN T0TOBOPOM CPOK.

Kpeoumnviii petimune — MHEHUE HE3aBUCUMOTO PEHTUHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JMIIA MCTIONHATh MPUHATHIE HAa ceOs (UHAHCOBBIE 0053aTENbCTBA (0 €r0 KPEIUTOCTIOCOOHOCTH, (PHMHAHCOBOMN
HAJEKHOCTH, (PUHAHCOBOW YCTOWYHBOCTH), BBIPRKEHHBIM C HCIIOJb30BAHHEM PEHTHHTOBOM KaTErOpuu IO
OTpeIeNICHHOW PEeUTUHIOBOM IKale. B 1ensx mpuMeHeHUus HacTOSIIeH METOJUKHU HCHONB3YIOTCS PEUTHHTH
CJIEYIOIUX PEHTUHTOBBIX ar€HTCTB!

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

e PeiitunroBoe areHTcTBO RAEX («Okcnept PAY).
2. MeToabl OLIEHKN KPEAUTHOI0 PUCKA

Merton 1.
CrpaBennuBas CTOMMOCTh aKTHBa, TPpU BO3HHUKHOBEHHHM TIPU3HAKOB oOeciieHeHus (3a
UCKITIOUEHHEM (DaKTHUECKON MPOCPOUKH), OMPEAEIeTCs 10 METOAY MPUBEICHHONW CTOMMOCTU OYAYIINX

JCHCKHBIX IIOTOKOB, YUYUTHIBASA KPEAUTHBIC PUCKH YEPE3 KOPPEKTUPOBKY CTABKU JUCKOHTHUPOBAHMS

N
=
VT L (14 Ty(p) + PD % LGD)Pn/365
n=1

20e

PV ., — CTIpaBeIMBasi CTOMMOCTH OOECIIEHEHHOT'O aKTHBA,;
N - KOJTUYeCTBO JIEHEKHBIX MOTOKOB J0 JAThI MOTAIICHNs aKTUBA, HaYuHAas ¢ AaTbl onpeneneHuss CHA;
P, - cymMa n-oro IeHEXHOTO MOTOKA (TIPOIIEHTH M OCHOBHASI CyMMa);

N - TOPSAKOBBIM HOMEP ACHEKHOTO MOTOKA, HAUMHas1 ¢ JaThl onpenenenus CHA;
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D o
" - KOJIMYECTBO JHEH OT Aarsl onpeneneHuss CHA 10 naTel n-0ro AEHEKHOTO MOTOKA;

Tn(r) - 0e3puckoBasi cTaBKa(M) MUCKOHTHPOBAHUS B MPOIECHTAX ToAoBbIX. [lis meneit ompeneneHus
HACTOSIIIIECH CTAaBKU UCTIOJIb3YETCS:

- B IeNAX OMNpeleNeHHs CTOMMOCTH LEHHBIX OyMar - KpHuBas OecKyNOHHOH goxomHoctm! ¢
COOTBETCTBYIOLIMMH CPOKaMH BBIIUIAT P, ;

- B LEJSIX ONPEAEIIEHUS CTOUMOCTH UHBIX aKTUBOB — KJItoueBas craBka LIb PO.
PD (Probability of Default, BepositHOCTh aedosiTa) — BEpOSTHOCTb, C KOTOPOH KOHTPAareHT B

TEUEHHE HEKOTOPOro CpOoKa MOXKET OKa3aTbcsi B cocTosHuU nedonta. [IpaBuma omnpenenenuss PD
ONHKCAHKI B I1.3 HacTosAlel MeTOIUKN.

LGD (Loss Given Default, morepu mnpm OaHKpOTCTBE) — 1OJII OT CYMMBI, IIOJBEPKEHHOU
KPEAUTHOMY PHCKY, KOTOpasi MOXET OBbITh MOTepsHa B ciydae aedonra koutpareHTa. [IpaBmiia

onpenenenusi LGD onwucans B 11.3 HacTosimer MeToauku.

Merton 2.

1. CopaBemmBas CTOMMOCTb akTHBa Mpu (HAKTHUECKOM MPOCPOUKE 10 BCEMY OOBEMY
00513aTENIbCTB KOHTPAareéHTOM B COOTBETCTBHM C JOTOBOPOM TPOHM3BOJIUTCS OIHHM W3
CJIEAYIOIINX CIIOCOOO0B:

1.1. ITo monenu oxuaeMbIX KpeAuTHbIX yObITKOB (ECL).
ECL = EAD *PD * LGD,

2oe.

ECL (expected credit losses) — Benu4MHAa KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOLIAs JICHEKHBIC
MOTOKH.

EAD (Exposure at Default; cymma, monaBep>keHHas KpEIUTHOMY pPHCKY) — OOHIMIl 00BEM
00513aTeNIbCTB KOHTpareHTa Ha MOMEHT OIEHKH Tepe] KOMIaHWeW (HarmpuMep, CyMMa BIOXCHHHA B
0aHKOBCKHE BKJaJbl (JIETO3UTH) U HECHM)KaeMbl€ OCTAaTKM Ha PACYETHBIX CUETaX, CyMMa BBIIAHHOTO
3aiima).

PD (Probability of Default, BeposiTHOCTh nedosta) — BEpOSATHOCTh, C KOTOPOM KOHTpPAreHT B
T€YEeHHE HEKOTOPOTO CpPOKa MOXKET OKazaTbcs B cocrossHuM aedonra. IlpaBuna ompenenenus PD
OITMCaHHI B I1.3 HacTosAmed MeTo k.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — J10Jii OT CYMMBI, I0/IBEP>KEHHOU
KPEIUTHOMY pHCKY, KOTOpas MOXeT ObITh MoTepssHa B ciydae aedonra konTpareHrta. IlpaBuia
onpeaenenuss LGD onucansb! B 11.3 HacTosmen MeToauKH.

1.2. Tlo Momenu oOeclieHEHHUs, OCHOBAaHHOW Ha CTAaTUCTHYECKUX JAHHBIX YIPaBJISIONMICH

KOMITaHUU. MoJiesiL onucaHa B II. 5 HacTosAnie MeTOIUKH.

! Kpupas 6ecxynonnoii moxomsoctu (KBJI) paccumTeiBaeTcs M MyOIMKyeTcsi HA OCHOBAHMM OMpIKeBOH MH(DOPMALMH H
YTBEPKICHHOW METOIWKH, COOCTBEHHHUKOM KOTOPBIX siBisieTcss MockoBckass bupxa. Mndopmanus o KB]l pasmeniena na
caiitre MockoBckoii bupsku 1o aapecy: https://www.moex.com/a3642 .
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2. B cnywae, ecnu HacTymuia JAaTra NMPOCPOUYKH KO uacmu 00A3amenbCcme, NPEeTyCMOTPEHHBIX
JOTOBOPOM, 10 (OopMyJie IPUBEACHHON CTOMMOCTH JCHEKHBIX MMOTOKOB, CKOPPEKTUPOBAHHBIX

Ha BEJTMYMHY KPEITUTHBIX YOBITKOB!
N

P, * (1 — PD, * LGD)
PVgev = 2 D,/365
n=1 (1 + rn(f))

I'ne:

PV4ey — CpaBeyinBasi CTOMMOCTD aKTHBA,

N - KOJIM4YeCTBO JEHEKHBIX MOTOKOB JI0 AAThI MOTralleHusl akTHBa (003aTeNbCTBA), HAUMHAS C JIaThI
onpeneneHust CHA;

P, - cyMMa n-oro I€HEeKHOTO MOTOKA (TIPOLIEHTHI M1 OCHOBHAS CyMMa);

n- HOpH,I[KOBLIﬁ HOMCEpPp ACHCIKHOI'O IIOTOKA, HAYMHAA C JaThbl OIIPCACICHUA CqA,

D o
" = KOJIMYECTBO JHEH OT AAThl OIIPCACICHUA CUHA J0 AAaThl N-0ro ACHCXKHOI'O IIOTOKA,

Ty - O€3pHCKOBas CTaBKa JMCKOHTUPOBAHMS B IPOLEHTAaX TOMOBBIX (yCTaHABJIMBAETCA B
[IpaBunax onpenenenust CHA); Jlns neneit onpeaencHus HACTOSIIEH CTaBKU UCIIOJIb3YeTCs:

- B OCIX OIPCACIICHHUA CTOMMOCTH HICHHBIX 6yMar - KpuBas 6CCKYHOHHOﬁ JTOXOJHOCTH! ¢
COOTBCTCTBYHOINIUMHU CPOKAMHU BBIILJIAT Pn,

- B HCJIIX ONPCACIICHHUA CTOUMOCTH NHBIX dKTUBOB — KJIFOUYCBAA CTaBKa L[E P®D.

PD (Probability of Default, BeposTHOCTh aedosiTa) — BEpOSATHOCTb, C KOTOPOH KOHTpAareHT B
TEUYEeHHE HEKOTOPOTO CPOKAa MOXKET OKa3aTbCcsid B COCTOSHHM Jedonra, MOPSJOK ONpPEeAeTeHUs
KOTOPOH yCTaHOBJIEH B II. 3 Hactosiero [lopsnka;

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — J0OJS OT CYMMBI, MOABEPKEHHOU
KpPEIUTHOMY PHUCKY, KOTOpas MOXeT ObITh MOTepsHa B ciydae JedoiaTa KOHTPAreHTa, MOpsIoK
ompe/ieleHus] KOTOPOH ycTaHOBIIEH B 11. 3 HacTosmiero [Topsika.

KonuuecTBeHHass oOmeHKa KPEAUTHOrO PHCKa IS OMNpeleeHUsl BeJIUYHUHBI pe3epBa MNOJ
oleclieHeHUE OMpeeNsieTcs 0 MOAEIN 0XHUIaeMbIX KpeauTHbIX YObITKOB (ECL) B cooTBeTcTBHMHU C TI.

1.1 . 2 nacrosmero ITopsiaka.

3. IMopsinok onpenenenusi PD u LGD

BepositHocts nmedonrta (PD) xonTparenta Ha ropu3oHTe | Toa ompenenseTcss CICTYIONUMHU
METOIaMU:

1) B cayyae HaJIM4YMsi Y KOHTpareHTa PeidTHHra OJIHOr0 W3 MeKIYHAPOIHBIH PETHHIOBBIX
areHTCTB - HAa OCHOBAaHUM MYOJHMYHBIX JOCTYIHBIX JAaHHBIX MO BeposTHOCTIM nedonra (PD)
OJTHOTO W3 MEXKIYHApPOJHbI PEUTHHIOBBIX areHTCTB B cleayromeM mopsake: Moody's,
S&P,Fitch, mybnukyembIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €XKETOIHOTO OTUETa
C MPUMEHEHHEM COOTBETCTBHUSI YPOBHEW PEUTUHIOB (B Cllydyae HAJMYMs Yy KOHTpareHTa pedTHHTa
WHOTO PEUTHHTOBOTO areHTCTBA, BXOMSAIIUX JIMOO B PEECTP KPEAUTHBIX PEHTHHTOBBIX areHTCTB,
anbo peectp (QuUIMATOB W MPENCTAaBUTENBCTB HMHOCTPAHHBIX PEUTHHIOBBIX AareHTCTB,
nyonukyembIx Ha caiite banka Poccun) mo tabnure 1.
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2) B cllyyae HaJIM4Hs Yy KOHTPAarcHTa pedTHHra HHOTO PEHTHHIOBOr0 areHTCTBA, BXOIIIIUX JIHOO
B peecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JUOO peecTp (WINAIOB U IPEICTaBUTEIbCTB
MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMBbIX Ha caiite banka Poccun) o Tabmure 1.

3) B cilydae OTCYTCTBHSI Y KOHTPAreHTa PeHTHHIa W HAJIWYHS BBINYCKOB OQJMTrammi - 1o
OLICHKE COOTBETCTBHUSI YPOBHIO pEUTHHIa uepe3 KPEAUTHBIM Cop3a oOJurauuii JaHHOTO
KOHTpPareHTa, ONMMCaHHBINA B 1.4 HacTosmed Meroauku. JlJist onpeneneHus BEpossTHOCTH edoTa
UCIIOJIb3YETCS] MAKCUMAJIBHBIA PEUTUHT B KAXOU IPYIIIIE.

4) B ciy4ae OTCYTCTBHMS Yy KOHTpareHTa pEWTHHra M OTCYTCTBHSI BBIMYCKOB OOJHMranuii — B
COOTBETCTBUH CO CTaTUCTHKOM, YKa3aHHOU B M. 5 Hacrosmeil Mmeronuku. BepostHocTh nedonra
onpenensiercss kak mnpousBeneHue kodpdunuentoB K1, K2 m K3 ana cioydaeB oTcyTcTBUS
MIPOCPOYKH.

B cnyyae, ecinu cpok norameHus Aem03UTa/3a10JKEHHOCTH/LIEHHON OyMaru MeHee rojia OT JaThbl
OLIEHKH, HCIIOJIb3YETCS BEPOSITHOCTD JieoiITa KOHTPareHTa Ha CPOK, OCTABIIMKCS JI0 MOTAIICHUSI.

Ecnu cpok noramenus 00osbliie roaa, To IpUMEHsIETCs BepoATHOCTh Aedosita Ha 1 rof,

BepositHocts aedonta (PD) Ha cpoku, oTiuuHble OoT 1 roja, oLleHMBAETCSA MPONOPLUOHAIBHO
CPOKY OT BEPOSITHOCTH Jie(oiITa Ha rOpU30HTE 1 rox.

I[J'IH pacucTa BEPOATHOCTHU )Ie(bOJ'ITa Ha CpOK MCHEEC roga NCIoJib3yemM CJ'IGI[YIOH_II/Iﬁ noaxond.

D
PD; = PD *—

rae,
PD — BeposatHOCTh AedoiiTa SMUTEHTA/Ae0UTOpa Ha TOpU30HTE 1 Tox;
D — xonu4ecTBO KaJeHJapHBIX HEH 10 norameHus/opepTsl;
T — KOJIMYECTBO KaJE€HIAPHBIX JTHEW B oAy, B KOTOPOM OCYIIECTBIsIeTcsa pacyeT PD;.

Ta6aunna 1. CoorBeTcTBHE HIKAJ PEliTHHIOB

Moody's S&P Fitch
AKPA Okcneprt PA Mesxaynapoanasi | MexayHapoanasi | MesxayHapoaHas
KaJIa HIKAJ1a IKAJ1a
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

[Topsimox oTGOpa pEeUTHHIOB CIE YOI

IIpu onpeneneHMKM KpeAUTHOrO PpEUTHHra HSMUTEHTA/eOUTOpa MCIOJB3YIOTCS KPEIUTHBIE
PEUTHHTH MEXTyHAPOAHBIX PEUTHHTOBBIX areHTCTB, BXOAIIUX JHOO0 B PEECTp KPEIUTHBIX PEHTUHTOBBIX
areHTcTB, MO0 peecTp QWIMAIOB M TPEACTAaBUTEILCTB HMHOCTPAHHBIX PEUTHUHIOBBIX AareHTCTB,
nyoimkyembix Ha caiite banka Poccum. IIpu OTCYyTCTBHUM KpEeIMTHBIX PEHTHHIOB MEXTYHApPOIHBIX
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PEUTHUHIOBBIX areHTCTB HCIIOIb3YIOTCS KPEAUTHBIE PEUTUHIM POCCUMCKUX PEUTHHIOBBIX areHICTB B
YKa3aHHOM HMJKE IIOPSIKE.

[Ipu onpeneneHUH KPEOUTHOTO PEHTHHra AIMHUTEHTA/eOUTOpa B Clydyae HAJUYUS HECKOJIBKHX
KPEIUTHBIX PEUTUHIOB OT MEXKIYHApOIHBIX PEHTHHIOBBIX areHTCTB (POCCUHMCKHMX PpEHTHHIOBBIX
areHTCTB) BBIOOpP pEHTHHTra OCYIIECTBISIETCSs B JABa dSTama. Ha mepBoM 3Tame ONpenensiorcs ABa
KPEIUTHBIX PEHTHHIA OT MEKAYHAPOIHBIX PEHTHUHIOBBIX areHTCTB (POCCUICKMX PEHTUHIOBBIX areHTCTB)
¢ HauboJsee HU3KUM ypoBHeM PD; Ha BTOpOM 3Tare u3 HUX MPHOPUTET OTAAETCS TOMY, B COOTBETCTBUU C
KoTopbIM PD mnonyuaercs Gonee BbICOKMM. B cilyuae Hamuuusi TOJNBKO OJHOTO KPEIUTHOIO pEHTHHIa
MEXYHapOJAHOIO areHTCTBa (POCCHMCKOIO AareHTCTBA) KPEAWTHBI pPEUTHUHI yCTaHaBIMBAaeTCSd Ha
aHAJIOTUYHOM YPOBHE.

ITpu 3TOM B LIENSIX JaHHOW METOAMKH NPUMEHSIOTCS cJIeAylolme peiTHHIH:
1. Mynuc:
* Long-Term Issuer Ratings (lonrocpounblii pedTUHT SMUTEHTa — JUIsl aKTUBOB B MHOCTpPaHHOMU
BaJIIOTE)
* Local Currency Long-Term Issuer Ratings (Jlonrocpounsie peWTHHIH SMHUTEHTa B
HaIIMOHAIHLHOM BaJIIOTE — JIJIT AKTUBOB B HAITMOHAJILHOW BATIOTE).

2. Outu
e Long-Term Corporate Finance Obligations Ratings (uist akTHBOB B MHOCTPaHHOM BaJIIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (mwis akTuBOB B

HAIIMOHAILHOM BAJIFOTE).
3. Standard & Poor's

e Long-Term Issuer Credit Raitings (11 akTHBOB B MHOCTPaHHO BaJIIOTE)

e Local Currency Long-Term Issuer Credit Raitings (a1 akTHBOB B HAI[MOHAJIBHOM
BAJTIOTE).

IIpu cooTBeTCTBHM OJHOMY YPOBHIO PpeHTHHIa HeCKOJIbKHMX BeposiTHOCTeH jaedonTa

HCMOJIb3YETCS MaKCUMallbHOE 3HaUeHue PD.

ITorepu npu 6ankporcTBe (LGD) onpenenstorcs caenyromumm o6pazom:

LGD=1-RR,
eoe:
RR (recovery rate) — o>xuaeMblii IPOIICHT BO3BPATA 110 MPOCPOUYCHHBIM BBITIATAM.
4, OmnpenesieHue COOTBETCTBUS YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIH cripex o0Juranui

ITopsanox onpeneneHus COOTBETCTBHSI YPOBHIO PEUTHHIA HA 1aTy OLICHKU:
1. Omnpegnenserca TOXOIHOCTh K MOTAIIEHUIO IO OOJUTalUsIM JaHHOW OpraHu3aluu cpokoM Ooree 1
roga u meHee 3 ner. [Ipu oTcyTcTBUM OOMUTanUii CO CPOKOM MeHee 3 JIeT MOXKHO HMCIOJIb30BaTh
COp3 C HMHJIEKCAMH COOTBETCTBYIOUIeH cpouHocTH. Ilpn Hamuumm oOmurauuii co CpokoMm

MOTaIICHNUsI TOJIBKO MeHee | roga mjid pacdyeTra KpCAUTHOIO CIpdaa MOIr'yT HCIIOJIbB30BAaThCA
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oOnuranuu JIpyrux SMHUTEHTOB (KaK MHUHUMYM 3-X), MMEIONIUX KaK OJHM3KHE 10 CPOKY H
JIOXOJIHOCTH OOJIUTAlIUHY, TaK M 0OJIUrauu co cpokom 1-3 roza.
Omnpenensiercsi, JOXOJHOCTH KaKOTO M3 HWHAEKCOB IOJyYeHHas JJOXOAHOCTh IO OOIHUramuu
HanboJiee COOTBETCTBYET, B KAUECTBE MEphl OJIU30CTU HCIIONB3YETCSl CPEIHUN KPEAUTHBINA CIIPA.T
ob6muranmit' ¢ G-CUrVE B CpPaBHEHHMM C KPEIMTHBIM CIIP3JOM YKA3aHHBIX HIDKE HHJIEKCOB.
Kpeautnslii cips pacCUUTHIBAETCS KaK pa3HUIIA MEXAY JOXOJHOCTBIO K MOTalleHUuI0 00IUrainuu
Ha Cpok ee MoauduuupoBaHHOW mopauuu U G-CUrve Ha 3TOT CpoK. B ykasaHHBIX memsxX
WCTIOJIB3YIOTCS CIEAYIOIINE NHICKCHI:
e llHaekc kopnopatuBHbIX obauranui (1-3 roxa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue unaekca - http://moex.com/a2197.

ApxuB 3nauenmuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

e Munekc koprmopaTuBHbBIX oburanuii (1-3 roga, BB- < pelitunr < BBB-)
Tuxep - RUCBITRBB3Y

Onucanue uHIekca - http://moex.com/a2196

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

e lHaekc kopnopatuBHbIX oomurammi (1-3 roxa, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y

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

ApxuB 3HaueHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/
[To cnenyromeir Tabnuue omnpenensercs, Kakod YpPOBEHb pPEWTHHra HCHOJb30BaTh IIpU

oTpesieNIeHUH BEpOSITHOCTH AedonTa:

Moody's

MesxkayHapoaHasi Huzexc

HIKaJa

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal

Ba2 RUCBITRBB3Y

Ba3
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B1

B2 RUCBITRB3Y

B3

i Cnoco6 YCpE€AHCHHUA KPCAUTHBIX CIIP50B YCTAHABJIIMBACTCA KaK CPEIHEC apI/I(i)MeTI/I‘IeCKOG.

5. Moaeanb o0eciieHeHUsI HA OCHOBE CTATUCTHYECKHUX IAHHBIX YNIPaBJIsIIOIIe KOMIAHUU
B cnyyae Hanmuuus NpU3HAKOB OOECIIEHEHHUs, 3a UCKIIOYCHHEM (DAKTHUECKONH MPOCPOUKH,
BEPOSITHOCTH JIe(OIITa OTPENEISIECTCS CISAYIOIINUM 00pa3oM:

PD=K1*K2*K3,

rue:

Kn — mpoueHT KOHTpareHTOB (B KOJMYECTBEHHOM BBIPAXXEHHH), KOTOPBIA MEpPEeXOAUT U3
IpebIayIIel B KaXIy0 CIeIyIOLIyI0 IPYIILY 10 CPOKY IPOCPOUYKH B COOTBETCTBUHU ¢ Tabnunei 2.

Yposenb LGD ornpenensercs no KaxaoMy COOTBETCTBYIOLIEMY CPOKY IPOCPOUKH.

B ciydae BO3HMKHOBEHHs (DAaKTUUECKOH MPOCPOUKH HCIIOJHEHHUs 00s3aTelbCTBa AKTHUB
00eCIIEeHMBAEeTCsl UCXOAS U3 CPOKa MPOCPOYKH, C YYETOM KPEIUTHOTO pHUCKa KOHKPETHOIO JIeOuTOopa.
Pacuer oOecrieHeHUsT OCHOBBIBA€TCS HA CTATHCTUYECKUX JaHHBIX YIPABJSIOMEH KOMIAaHMH,
MOATBCPKAAIONIUX CTCIICHDB 06CCIICHGHI/I$I B 3aBUCUMOCTHU OT CpOKa IMPOCPOYKHU, KPECAUTHOTO KadueCTBa
ne0UTOpa U 0XKHUIAEMBIX K MTOJYYEHHIO IEHEXKHBIX TOTOKOB.

CymMMa JI€HEXHOro IOTOKAa, OINpeesieHHass B COOTBETCTBMM C YCJIOBHSIMHM JIOTOBOpa, Jara
KOTOPOTo paBHa WM MeHee Aathl onpeneneHuss CHA (10 ¢pakTuueckoil 1aThl miaaTexa), OLeHUBAeTCs 1o
dbopmyre:

CF = (CF,_,) *= (1 — BD/100),

rje:
CFaom — dakTUyeckas CcyMMa JCHEKHOTO MOTOKA;
BD _ MPOLIEHT OOECIICHEHHUSI, OTIPEACIIIEMBIii CIEeIYIOIIINM 00pa3oM:
Tabmuma 1
Cpoxk npocpouxku Koy¢ppuunent BD
Jo 30 gueit K2* K3
Ot 30 no 180 mueit K3
Cspize 180 nueit 100%
rJie:
Kn — mpoueHT KOHTpareHToB (B KOJMYECTBEHHOM BBIPAKEHHH), KOTOPBIM MEPEXOJUT U3
MpenbIAyIIel B KaKIYI0 CISAYIOUIYIO TPYIITY [0 CPOKY MPOCPOUKH:
Tab6muna 2
I'pynna nmo cpoxy npocpoyku Kosddpuumnent K
OTCcyTCTBHE IPOCPOUKHI
Jo 30 gueit K1
Ot 30 no 180 nuei K2
Caeimie 180 queid K3

Kn u LGD onpenensitorcsi Ha OCHOBE CTaTUCTHYECKHUX JAHHBIX YTPABIAIONIEH KOMIAHUM T10
KaX/10i OJJHOPOJHOM rpyIie KOHTPareHToB ((hu3ndeckue Juia, IOpUIUYECKUe JINIA, UHIUBUIYaIbHbIE
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NPEINPUHIMATENN) TI0 COOTBETCTBYIOIIEMY BUAY ACATEIBHOCTH B pa3pese JOrOBOPOB (JIOTOBOPHI KYILIH-
MIPOJAXKH HEJBUKUMOCTH, TOTOBOPBI aPEHIbl HEABUKUMOTO UMYILIECTBA, I0rOBOPHI 3aiiMOB, IIPOYHE).

[TpocpoueHnas neOUTOpPCKas 3a10JKEHHOCTh MOKET BO3HUKHYTD IO PSAY MPUYMH, OHU MOTYT
ObITh PAa30BBIMU W CHUCTEMAaTHMYECKUMH, OCO3HAHHBIMH M HENPEABUACHHBIMH, 3aKOHHBIMH H
HE3aKOHHBIMH.

VYrpapaistomeld KOMIIAHUM JUIsl  TIOJOTBOPHOM W 3P hEeKTHBHOM padoOThl ¢ JAeOMTOPCKOMN
3aJJ0JDKEHHOCTBIO BaKHO KJIACCHU(HUIMPOBATH MPUYMHBI HEBO3BpaTa, MUCXOIAIINE HEMOCPEICTBEHHO OT
JOJDKHUKA KaK HalpuMep,:

- HECBOEBPEMEHHOE IIOJYYCHHE WJIM 3asBJICHHE Ha OIUIaTy CYETOB M CIy4yalHbIE pa30OBbIE
MHUUICHTHI, CBSI3aHHBIE C HE3HAUUTEIbHONU TPOCPOUKOM.

- OTCYTCTBUE Yy AeOUTOpa BO3MOKHOCTEH MOTallIeHHs J10JITra;

- OTCYTCTBHE Y 1eOUTOpA JKETaHUs TOTalleHUs J0ITa.

VYrpasnstonias KOMIaHus TPyIIUPYET IPOCPOUCHHYIO 3aJ0JKEHHOCTD 10 CPOKaM:

- 10 30 gHeil — KaK pa3oBYI0, CIy4alHYIO, BBIHOCUTCS MPEANOI0KEHUE O TOM, YTO 3aeMIIUK
MMEET BPEMEHHbIE, HE3HAUUTENbHbIE TPYAHOCTH. Takxke, IpOrHo3 MPOCPOUKH IIJIATEXKEH, MPEBbIIIAIOIIEH
30 gueit, ynomunaercst B MCPO (IFRS) 9, mynkr 5.5.11. kak «3ana3asiBatonmii mHauKatopy (‘backstop
indictor'), MO3TOMY M MOCIY>KWJ OCHOBOM IS OINpeAeTeHHs MEePBOro Mopora 3HaYEHUsS] MPOCPOUYCHHOU
3aJI0JKEHHOCTH.

B »stom cnyuae, VYmnpasismonias KOMIAHUS NPEANPUHUMAET JACUCTBUS K B3BICKAHHUIO
3aJI0JKEHHOCTH IIyTEM HallOMUHAHUs, [IEPErOBOPOB, HAPABICHUS MUCEM JOJLKHUKY U T.J.

- o1 30 10 180 aHeii - cpox HEOOXOAMMBIN NIl aHATN3a U BBIABICHUS Y 3a€MIINKA CEPhE3HBIX
(UHAHCOBBIX, IOPUAMYECKHX H JPYrUX MpoOsieM, KOTOpble MOTYT TIPUBECTH K  IOTEpe
IJIATeKECIOCOOHOCTH. A TakKe MpOBeNeHUs NoCyAeOHON U cyaeOHOM mpoueayp MO B3BICKAHUIO
MIPOCPOYEHHON AEOUTOPCKOM 3a0KEHHOCTH.

UucneHHble 3HAYEHUs KojuyecTBa AHEH mpocpoukun oT 30 mo 180 nHel ompeneneHsl Ha
OCHOBaHMU MMemoIerocs B OpraHu3anuu onbiTa padoThl ¢ KJIMEHTaMU. Tak, COrJacHO CTaTUCTUKU 3a
2016, 2017 u 2018 roasl 4ncio HaOMOJAEMbIX CIy4aeB MIPOCPOUKH HA KOHEI| KaKIO0ro rojia MpHu cpoke
ot 31 go 90 mmeit u or 90 no 180 nmHel mpUMEPHO paBHBI, a MpU Cpoke OT 181 gHS Bo3pacTaroT
3HAYUTENbHO (MpUMepHO B 2 pasa Oombiue, yeM mpu cpoke 31-180 nueit). Ecnu »tM mapamerpbl
OTIPENICTUTh CIUIIKOM Y3K0, Hampumep oT 31 mo 90 mned, 3To mpuBEAET K TOMY, YTO (DMHAHCOBBIC
MHCTPYMEHTHI 4acTO NEPEMEUIAIOTCS Ha Pa3HbIX CTAIUAX, YTO HE OTPaXKacT 3HAYUTEIBHOIO M3MEHEHHUS
KpPEAUTHOTO PUCKA.

- cBpimie 180 nHell - OCHOBBIBAsACH HA MPEABIAYLIUI ONBIT, YTPABIAOLAs KOMIAHUSA JEJIaeT
MIPENIOJIOKEHUE O TOM, YTO B Cllyyae, €ClIM J0 3TOr0 CpoKa 3aJ0DKEHHOCTH HE BO3BpallleHa, TO
BEpOSITHEE BCETO TaKas 3aJJ0JDKEHHOCTh He Oy/IeT BO3BpallleHa U B 0oJiee MO3AHUN CPOK U BEPOSITHOCTD €€
BO3BpaTa 0e3 JOMOTHUTEIbHBIX BIOXKEHHH M0 B3bICKAHUIO - MUHUMAJIbHA.

BepositHocTh aedoara (Probability of defaultusim PD) —onienka BeposSTHOCTH HEMCHOTHEHUS
3aeMIUKOM JIFOOOT0 M3 B3ATHIX Ha ce0s (PUHAHCOBBIX OO0S3aTENbCTB, HE YUYHUTHIBAIONIAS pa3Mep
00513aTeNIbCTB M BO3BPATHOCTh CPEZACTB B cllydyae JieonTa.

Cratuctuyeckue TaHHbIE COOMpPAIOTCS YTIpaBisIOIIEH KOMIIAHWEH 3a TpexXJIETHUH Mepuon,
NPEIIECTBYIOUIMA TOAy MNpUMEHeHUs Kodp¢unueHntoB no BceM DoHIaM, HAXOAAUIMMCS O
yrpaBiieHHEM YTIpaBiIsIoLIeil KOMIIAHUN B COBOKYITHOCTH U BKJIFOUAIOT B ce0s JaHHBIE Ha!

TO — 01 auBaps nepBoro roja, BKIOYEHHOTO B TPEXJIETHUI IEPUOLT;

T1 — 31 nexabpst mepBOro roja, BKJIOYEHHOTO B TPEXJIETHUN IEPUOS;

T2 - 31 nexabps BTOPOro roja, BKIOUYEHHOTO B TPEXJIETHUH NEPHOL;

T3 - 31 nexalps TpeThero roja, BKIOUYEHHOTO B TPEXJICTHUM TTEPUOI.

Hopsinok pacuera ko3dduunenton K1, K2, K3

Pacuer koad¢unmentoB mpousBogutTcs MetonoMm Roll rates u mpepcraBiseT YHIpoIICHHYIO
Moaudukauioo Meroga Markov matrices, TpU ONpEETICHHBIX OrPAHWYCHUSIX Ha HMMEIONTYIOCS
CTaTHCTUKY O MUTPAIUU 33JJ0JDKCHHOCTH.

Pacuer meromom Roll rates mpeamonaraer HamuuMe HCTOPUYECKUX JAHHBIX O MUTPALUU
NeOUTOPCKON 3a/I0JDKEHHOCTH TaKMM 00pa3oM, YTO MUTPAIUS MEXAY PUCK - TPYNIaMH MPOUCXOTUT
TOJIBKO B CTOPOHY YXYJIIEHHs pUCK-TPYIIIBI WK B HYJEBYI0 puck rpynmny (Rg0).
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CraTucTU4ecKre JJaHHbIE COCTOST U3 pa3OMBKM KOHTPAreHTOB IO THUIIAM KOHTPAreHTOB
(ropunuyeckue nuua, GU3NYECKUe WA, THAUBUYaIbHbIE MPEANPUHUMATEIN) U 110 TUIIAM JOTOBOPOB
(apeHzia WM CEpBUTYT, 3alMBbI, IOTOBOPHI KYIUIU-IIPOJIAXKH, MPOYHE JIOTOBOPHI B CIy4ae UCTOPUUYECKOTO
HaJIM4usl), UMEIOIINX 33/10JKEHHOCTh Ha rpymmbl N:

N1 - KOJHMYECTBO KOHTPAr€HTOB, KOTOPBIE MPOCPOUMIIA 3aJ0JKEHHOCTh, KOT/IAa CPOK HX
MPOCPOUKH He npeBbicuil 30 gHEH .

N2 - KOJIM4eCTBO KOHTPAreHTOB, KOTOPHIC MEPEILIN B CISAYIONIYI0 KaTerOprio, KOTla CPOK UX
MPOCPOUYKH paBeH WK npesbicuil 30 gHel u He npebicui 180 aHel.

N3 — KOJIM4eCTBO KOHTPAreHTOB, KOTOPbIE MEPELUTH B CIEAYIOIIYI0 KaTeTOPHIO, KOT/la CPOK MX
MIPOCPOYKHU paBeH WM npeBbicui 181 neHb

N — oO1iee KOJIMYECTBO KOHTPAreHTOB, UMEIOIIUX CalbJ0 Ha KOHEI mepruoja (BKIoyaroliee B
TOM YHCJIE KOJTUYECTBO KOHTPAreHTOB, HE UMEIOLIUX MPOCPOUYECHHOM 3a0JIKEHHOCTH ).

CpoK npoCpOYKH OIpEAEIISIeTCs] KaK MOJOKUTENbHAS Pa3HUIIA B KOJMYECTBE KaJICHIAPHBIX JTHEU
Mexay natoit (Tn) u naroit morameHus 1eOUTOPCKON 3a/I0JKEHHOCTH IO JIOTOBOPY.

['pynnupoBka KOHTPAreHTOB IO MPOCPOYKE OIMpPEAENseTCs] IMyTeM COCTaBJICHMSI TAOJHUIBI IO
dbopme Tabmurel 3, B KOTOPOH TOCTPOYHO OTPAKAOTCS KOHTPATCHTHI B KAXKIOW TPYIIE O CPOKY
npocpouku. [lo uroram TabIUIbI Ui KaXKIOTO0 KOHTPAareHTa 3a BECh TPEXJICTHUH MEpHOJ| OMpeesieTcs
OJIHa HauXY/IIasi TPyNia MpoCcpoUYKu (T.e. U3 BCEX aHAIM3UPYEMBIX AT BBIOMPAETCS 3aJ0JIKEHHOCTH C
HauxyAlel kareropueii). BeiOop B CTOpOHY ynydlIeHHs TPYII HE JOMYCKAeTCsl.

Tabmuua 3
= TO TO TO T1 T1 T1 T2 T2 T2 T3 T3 T3
E
>
2~
=
2 &
T < <
S B I E
25 5 &5 | KOMM | KONM | KONM | KONMM | KONM | KOJIM | KONM | KONM | KONM | KOJIM | KOJH | KOJIK
= E g ;E §. YECTB YCCTB YECTB YECTB YCCTB YCCTB YECTB YCCTB YCCTB YCCTB YECTB YECTB
CIJ % S % =l e 0 0 0 0 0 0 0 0 0 0 0
& |ZEg | g M N2 N3 N1 N2 N3 N1 N2 N3 N1 N2 N3
Kontr | N2
pared
Tl
Konr | N1
parex
T2
Kour | N3
pareH
T3

®opmyiibl pacueTa KO3PPHUIMEHTOB:

Jlns pacueta BaxkeH caM (akT mepexoja B CIEAYIONIYI0 KaTeropuio Mpocpoyku. B obmem Bune
(bopMyIIBI IPEACTABIAIOT cOO0M B KOJIMYECTBEHHOM BapUaHTE, KOJIMYECTBO MEPELISIIINX B CISIYIONIYIO
IpyNIy IPOCPOYKH / U3HAYATIBbHOE KOJIMYECTBO IEOMTOPOB B 3TOM IpyIIe MPOCPOUKH, TIIe:

K1 - nonst Bcex KOHTpareHTOB, KOTOpPbIE NMPOCPOUMIIH 3a/10JKEHHOCTh, OT OOIIEro KOJIMYecTBa
KOHTPareHTOB.

K2 — nond KOHTpareHTOB, KOTOpBHIE MEPENUIM B CIEAYIOIIYI0 KaTErOpHI0, KOIrZa CpPOK HX
npocpouku npesbicuil 30, HO He npeBbick 180 AHEH, OT KOHTpareHToB yYTEHHBIX B K1.

K3 — nonsg KOHTpareHToOB, KOTOpbHIE MNEPELUIM B CIEAYIOIIYI0 KaTErOpHio, KOIJa CpPOK HX
MPOCPOUYKHU PaBEH WM NpeBbICKII 181 1€HBb, OT KOHTPAreHTOB YYTEHHBIX B K2.

BepositHocTh K1 paccunteiBaercs mo ¢popmyiie KJIacCH4ecKOro OnpeesieHus! BEpOSITHOCTH:

K1=(N1+N2+N3)/N

BepositHocTs K2 paccunteiBaercst mo (opmyine BepOSTHOCTH 3aBUCHMOIO COOBITHS C YYETOM
TOTO0, YTO Ha nepuoA pacuera TO HEKOTOpbIe KOHTPAreHTHI yke HaxoAsaTcs B rpynne N2 , a He nepenuiu B
Hee u3 rpynmbl N1 B TedeHUN BHIOPAHHOTO NEPHO/A.
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K2 = (N2+N3) / (N1 + N2+N3)
Bepostaocts K3 paccuntsiBaercs mo Gpopmyse BEpOSTHOCTH 3aBUCUMOTO COOBITHS:
K3 = (N3)/ (N2+N3)

Pacuer ko3¢ punuenta LGD

LGD (Loss Given Default, norepn npm 6aHKpoTrcTBe) — 105 OT CyMMBI, 1OJBEPKEHHON
KpPEIUTHOMY PHUCKY, KOTOpasi MOXKET OBbITh IOTEPsIHA B cllyyae Je(oaTa KOHTpareHTa.

LGD - paccuutbiBaeTcs MO KakJOW OAHOPOJHOW IpyIIle KOHTPareHTOB (FOpUAMYECKHE JIMLA,
¢usnveckue nMIa, MHIUBUAYATbHbIE NPEANPUHUMATENIN) 0 COOTBETCTBYIOIIEMY BUIY ACSITEIBHOCTH
(1oroBOpPHI KYIUIM-IIPOAAXKH HEJBMXKUMOCTH, JIOTOBOPHI apeH[Ibl HEJBMKUMOI'O MMYILECTBA, JOTOBOPHI
3aiiMOB) B I[€JIOM, IO BCEH JEOMTOPCKOW 3a/JI0JDKEHHOCTH JAHHOTO THIIA KOHTpareHTa / JIOTOBOpa IO
JAHHBIM PETUCTPOB y4eTa.

®opmyna ans pacuera LGD:
COBOKYITHBI OCTaTOK JIEOMTOPCKOW 3aJ0JDKEHHOCTH Ha naty T3 / (COBOKYHHBIH OCTaTOK
neburopckoit 3anomkeHHocTH Ha naTy T0 + gebetoBsiii 060poT 3a nepuoxa T3-TO).

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

Koadpduuuentsr u mnokaszatenu, coOpaHHble Ha OCHOBAaHMUM CTATUCTHYECKUX JAHHBIX

VYnpasinsmomeil KOMIIAHUU, IPUMEHSIOTCS JUIsl pacyeTa KPEAUTHOI'O PUCKA IPU ONpPENEICHUH CTOUMOCTH
YHUCTBIX aKTUBOB KO BceM (POHJAM, B TOM uuciie c(OPMUPOBAHHBIM W/UIM NMPHUHATHIM MOJ YIpaBJieHUE
mnociie mojacyera KO3(PQPUIMEHTOB Ha TEKYIIMH KaleHJIapHbId TOJ, C IeJbl0 €IWHOTr0 MNoaXoja K
IIPUMEHEHHIO pacuyeTa CTOMMOCTH YUCTBIX AKTHBOB.
000 «YK «lIparma Kanuram» nomyckaer yrouHeHUE pacueTa METOJIUKH KOA(p(UIMEHTOB, UCIIOJIb3Ys
Oonee cexxue (OONbIINE) MACCUBBI JAHHBIX JUIA OOJiee TOYHOTO ONpe/eTeHUs BEpOSTHOCTU aedosira.
YTouHEeHHBIE METOJIMKHM pacuera KOod(p(UIMEHTOB YTBEP)KIAIOTCS K NPUMEHEHHIO C JaThl BHECEHHUS
TakuX W3MeHEeHHH. CTaTUCTHYECKHE [aHHBIE HCIIOJIB3YIOTCA 3a mepuoi, HauuHas ¢ 2016 roma u
MOJJIeXKAT €XKEeroJHoMy nepecuery. CBeJeHHS O pPAaCCUMTAHHBIX KOA(Q(ULMEHTaX MPelOCTaBISAIOTCS
VYhopasisoomel KOMIaHWEH B CIENMAIU3UPOBAHHBIN JAEMO3UTApUM HAa JaTy Hadajga HPUMEHEHMS
Hactoauux [IpaBun u ganee He nozaHee 31 siHBaps roja, CAeAYOLIEro 32 OTYETHBIM

B cnyyae BO3HUKHOBEHHS (PAKTHUECKOM MPOCPOUYKM HCIOJHEHHUS 00s3aTeiabcTBa MO 3aiiMam
BBIIAHHBIM CIIPaBEJINBAsi CTOMMOCTD IIPOLIEHTOB 10 POCPOUYEHHOMY 3aliMy ITPU3HAETCS] PABHOM HYIIIO.
[Tox matoit mpocpoUKy AJIs OIpeieTICHUs MIPOIICHTa OOECIIEHEHUS B IAHHOM ITYHKTE MTOHUMAETCS
pabouwuii 1eHb, CIeIYIOUINH 3a JaToi, KOrja Jo/bKHA Oblia OBITH MOTalleHa 3a0KEHHOCTh 10
MPOLIEHTaM HJIH OCHOBHOMY JIOJNTY.
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Ilpunoostcenue Ne3

ITopsinok pacyera JeHeKHBIX MOTOKOB 00JIMTAlMM € HeoNpeleJJeHHbIM KYyIIOHOM B Oy/1ylleM B
cjIy4yae OTCYTCTBHUS LeHbI 1 ypoBHA

[lo obnuranusM ¢ MEpeMEHHBIM KYINOHOM JUIsl OLEHKH OYAYIIHMX JEHEXKHBIX MOTOKOB, BEIMYUHA
KOTOPBIX HE OIPEEIICHA HA MOMEHT OLICHKH, UCIIOJIb3YIOTCS Pa3JIudHbIe MOAXOBI IS ABYX CIIy4acB:
e [lo BBIMyCKY/3SMUTEHTY HE MPOUCXOIUIIO PE3KOT0 U3MEHEHHs KPEAUTHOIO KaueCTBa;
e [lo BBIMYCKY/3MHUTEHTY IPOUCXOANUIIO PE3KE N3MEHEHUS KPEAUTHOIO KayecTBa.

1. Io gvinycky/smumenmy ne npoucxoouno pe3Kozo usmeHeHus Kpeoumnozo Kauyecmada.

MeTtopl, yKa3aHHbIE HUXKE, IPUMEHSIOTCS B MEPAPXUUECKOM MOPSIIKE.

1.1. [Ipu Hamuuum nporHo3za MOP mo 6a30BoMy moKa3aTesro, MCIOJIb3YeMOMY JUIsl OINpeesIeHus
BeIMYMHBI KyrnoHa (Hampumep, MIIL]), BenuunHbl KYyITOHOB Ha CPOKH, UMEIOIIUECS B MPOrHO3E
MOP, paccunThIBarOTCS HA OCHOBaHUU JaHHBIX NporHoza MOP. Eciau npornoz MOP umeercs He
Ha BECh MEPUOJI, TO OCTABIINECS KYIIOHBI OIIPEIEISIOTCS 10 METOIaM, YKa3aHHBIM HIDKE.

1.2. Tlpu Ham9Iu# XOTSI ObI OJTHOTO BBINTYCKA aHAJIOTHYHBIX OOJIUTAIMKA (CPOK, 00BEM BBITTyCKa) TOTO
K€ DMHUTEHTA, 110 KOTOPHIM Ha JIaTy OIIEHKHU €CTh IIeHa aKTUBHOTO PBIHKA, JUIsSl pacyeTa BeIUYUHbI
KYIIOHOB 1I€Ha PUHUMAETCS paBHOM LIeHe, JAl0IIei J0X0JHOCTh 110 aHAJIOTMYHBIM OOJIUTaIUsIM.
B mensx pacuera BeNMUMHBI KaXJOTO OTAEIBHOrO OyAyIIero KyMOHa OHU HMPUHHUMAIOTCS
paBHBIMHM Ha BECh HEONpPEIENEHHBIN OCTaBLIMIICS 10 MoramieHus nepuon. B cioyuyae Hanmnums
0ojee OAHOrO BBITYCKa AHAJOTUYHBIX OOJMralHil TOro e SMHUTEeHTa (OJUHAKOBBIM CPOK M
00BEM), 10 KOTOPHIM HA JIaTy OLEHKHM €CTh 1IeHa aKTUBHOI'O pBIHKA, JJIS pacyeTa BEJIUYUHBI
KYIIOHOB 1I€Ha IPUHUMAETCS] paBHOM cpe/iHel 1IeHe TaKUX BIITYCKOB.

1.3. [Ipx OTCYTCTBMHM IIEHBI AaKTHBHOTO PBIHKA JIsi aHAJIOTWYHBIX OOJMTaluid TOTO K€ SMHUTECHTA
UCIOJIb3YETCs MOJXO0 COXpaHEHUs! KPEIUTHOTO CIIP3/ia.

1.3.1. Ecnu meHa akKTHBHOTO PBhIHKA IO JAHHOW OOJWTAllMK MOTJIa OBITH OIpeNeieHa He Ooee
gem | (omgwH) Mecsil Ha3al, TO HAa KaXIbIi JEHb C OMpEIeNIeMOl IEHOW PacCUUTHIBACTCS
pasHHIIAa CTAaBOK MEXKIY JOXOJHOCTHIO K MOTAIIEHUIO N0 TAaHHON OONUTaly U cTaBkoil B G-
kpuBoii mo O®P3 Ha cpok, paBHBIN Mopauun obmuranuu. Crpsa onpenenseTcs Kak cpeiHee
3HAUEHUE MEXIy ITUMM pasHULIaMH. J[7s pacueTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB IIEHA
MIPUHUMAETCS PaBHOM IIE€HE, AAOIIEeH JOXOJHOCTh, paBHYIO (r+Spread) Ha AaTy OLICHKH, T'IE:
I' — cTaBKa KpUBOH OecKynmoHHOH noxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpeauumii cpa.
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1.3.2. Ecnu 1ieHa akTUBHOTO PbIHKA OOJUTAIlMM HE MOTJa OBITh OmpejaesieHa He Ooiiee yeMm |
MeCAIl Ha3ajJ, TO B Ka4eCTBE KPEAUTHOTO CIIPA/aa NMPUHUMACTCS YCPEIHCHHBIH KPEAUTHBIN
CIp3 3a OJMH MecsAll He Oojiee YeM IO TPEeM JAPYTUM OOIHMTalusM TOTO K€ SMHUTEHTA C
HanOoJsiee ONM3KUMHU K OIEHHBAEMOMY MJropanusMu. KpemuTHBIH CHpd]i pacCUMTHIBACTCS
agajgoruyso 11. 1.3.1.

1.3.3. Ecnu SMHUTEHT HEe UMEET APYTrux OOJUTaIuii, UMEIOIINX 1IEHY aKTUBHOTO PhIHKA B TEYCHHUE
MPEABIAYIIEr0 MecsIa, TO Il OICHKM HEW3BECTHBIX KYIOHOB MPHUMEHSETCS IMOAXOJ
«OIIEJIOHOB» KPEAUTHOTO PHCKA IO PEUTUHTY IMUTEHTA. J[0XOIHOCTh IPUHUMACTCS PaBHOM
JOXOAHOCTH TIO  COOTBETCTBYIOIIIEMY  HWHIEKCY  OOJHMTanuii, COOTBETCTBYIOIIEMY
PEUTHHTOBOM TPYIITE, K KOTOPOH OTHOCUTCS OIICHWBaeMasi OOIUTaIus:

B 3aBucMMOCTHM OT KpEAWTHOIO pEWTHMHra Yy BbIIYCKa JOJrOBOM IEHHOM Oymaru
(KpeAUTHBIM PEUTHHT B BAJIIOTE HOMHHANA), a B CIydae €ro OTCYTCTBHUSI - PEUTHHTa
SMHUTEHTa WIK NOpy4uTens (rapaHTa) JA0JIFOBOM LieHHOM Oymaru, JoJiroBas IieHHas Oymara
MOKET OBITh OTHECEHAa K OJHON U3 4eTblpeX peUTHHroBbIX TIpymnm. I[lpu Hamumuuu
HECKOJIbKUX PEUTHHIOB, BIOMpAETCs HauOOJIBIIMN U3 UMEIOIINXCS AKTYaJIbHBIX KPEIUTHBIX
peiitunroB. Eciin mopyduTeNnsCTBO MO BBITYCKY JTOJTOBOW IIEHHOW Oymarum oOecrieunBaeT
UCIIOJHEHUE 0053aTeNIbCTB B IMOJHOM O00bEME M (MJIM) TrapaHTHs BbIJAHa Ha CyMMY
HOMUHAJIBHOW CTOMMOCTH M TMPOLEHTOB IO TAaKUM JOJTOBBIM LEHHBIM Oymaram, TO
BbIOMpaeTcsi HauOOJBIIMKA M3 UMEIOIIUXCA AKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB BBINyCKa
JIOJITOBOM 1IEHHOH Oymaru u nopy4urens (rapanra).

5 Moody's S&P Fitch Peit
AKPA ch,l:pr Mexnynapoanas | MexayHapoanas | Mesxxaynapoasas crTnHronast
rpynmna
HKaJja HKaJa HIKaJa
Baal BBB+ BBB+ 5
Baa? BEB BBB PelitunroBas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ”:f‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
Bg_B(f(LIJR)(J) ruA-, Ba3 BB- BB-
ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ )
ruBBB-, PeiiTunroBast
BB+(RU) rUBB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
bonee HU3Kuit peUTHHT / PEUTHHT OTCYTCTBYET PeliTunrosas
P P YTCTBY rpynna IV
e Pelitunrosas rpynma [
Wupekc koprmopaTuBHBIX oburanuii (1-3 roaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;
e Peittunrosas rpymmna II
Wunekc kopropatuBHbIX oonuranuii (1-3 roma, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;
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e Pelitunrosas rpynma I11
Wupgekc kopropaTuBHbIX obnmranuii (1-3 roga, B- < peiituar < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpynma [V
BbIOMpaeTcst IHaeKe B 3aBUCUMOCTH OT KOTUPOBAJIbHOIO YPOBHS, B KOTOPBIM BXOAUT AOJITOBast
neHHasg Oymara: MHIekc KOTUpOBaJIBHBIX JMCTOB (KOTUPOBAJIBHBIA ypoBeHb 2) miau Munekc
KOTHUPOBAJIbHBIX JIUCTOB (KOTUPOBAIbHBIN YPOBEHH 3),
Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

1.3.4. Eciu SMUTEHT HE IMEET PEHUTHHTA, TO UCIIOJIB3YETCS MOIX0] «PEHTUHTA 110 JOXOTHOCTI.
Jy1st 3TOTO Ha MOCJEIHIO J1aTy, HA KOTOPYIO UMEETCs 1IeHa aKTUBHOTO PhIHKA (WM Ha JaTy
OTIpe/ICTICHUs] TIOCJICIHEr0 KYyIOHA WM TocieaHeld odepTsl), ompenensiercs HauOosee
ONMM3KUI 10 JOXOJHOCTH HHJAEKC OOJuraiuii, oOJMramusi B JaJbHEHIIEM CUHMTACTCS
IIPUHAUIEKALIEH K 9TOM KaTErOpUU PEUTHHIOB.

2. Ilo amumenmy/o6nuzayuu npoucxoouo pe3Koe usmeHeHue KpeOumHno2o Kauecmaea.

2.1. Ecnmu mpow30nuIo yIydlleHHE KpPEIUTHOTO KadyecTBAa B CIEACTBUU IOKYIKH DSMHUTEHTA
KOMIIaHUEH ¢ OoJblliel KpeIuTOoCIOoCOOHOCThIO (00jee BBICOKMM PEUTUHIOM), TO IpHU
OIIPEEIICHUN HEU3BECTHBIX KYIIOHOB B IIOPSIIKE, ONHUCAHHOM B II. 1, B Ka4eCTBE aHAJOTUYHBIX
BBIITYCKOB HCIOJIB3YIOTCS OOIUrallud KOMITAHUU-TIOKYTIATEs.

2.2. Ecnmi mpou3onnio yxyamieHHe KPEeIUTHOTO KadecTBa (CHM)KEHHWE PEWTHHTa, KOpPIOpPATHBHBINA
KOHq)J'II/IKT, S3HAYUMBIC TPETCH3HMU KOHTPAIr€HTOB HJIKW TOCYAAPCTBCHHBIX OPraHOB H T.H.), TO
OMPCACIIAIOTCA aHAJIOTUYHBIC CUTyallu C JPYTrMMU SMUTCHTAMH B ITPOLIJIOM. B kaudectBe 0a3nl
AJId ONMPCACIICHUA OOXOAHOCTU IJid pacdeTa BCIWMYHMHBI HCHU3BCCTHBIX KYIIOHOB HCIIOJIB3YCTCSA
OTHOCHTENIBHBIA POCT CHp3/ia TOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBIN
Ha KpPEAWTHBIA CHp3A OIEHHUBAEMOTO OMHUTEHTAa JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeqHero cupi3aa 3a 10 (aecsts)
TTHEW ¢ MOMEHTA CTPECCOBOTO COOBITHSI K CIIPATY JI0 CTPECCOBOTO COOBITHS. [IpH 3TOM B TeueHUH
YKa3aHHBIX JIECSITH JHEH TOJDKHO OBITh HE MEHee S5 (ISTH) JHEH, Ha KOTOpPBIE MO pe3yibTaTaM
TOPTOB €CTh IIEHbI, UCIIOJIb3YyeMbIe JJIs OLIEHKU Ha aKTHBHOM pbIHKE. B ciyuae eciu Takux aHel
MeHee MATH, TO JAJIS pacueTa OTHOCUTEIBHOTO CIIP3/Ia UCIIONB3YIOTCS MEPBhIE TaKUe MATh JHEH.

2.3. Pesxoe wW3MEHEHHWE KpPEAWTHOTO KadecTBA MOXKET TIPH3HABATHCSA B CIEAYIONIMX CIydasx
(BKJIIOYast, HO HE OTPaHUYUBASCH):

e CHIKEHHEe/poCT peUTHHTa BBITYCKa/IMUTEHTA;

e [IpuoOpereHue >MUTEHTa KOMIaHUEH ¢ Oojee BRICOKUM/HHU3KUM KpPEIUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KHM PEHUTHHTOM);

e BxiroueHHE YMUTEHTA B CAHKLIMOHHBIN CIIUCOK;

e (CepbesHblll KOPIOPATUBHBIA KOH(IIUKT;

e 3HauYUTEIbHBIE IPETEH3UN KOHTPAT€HTOB WU TOCYJapCTBEHHBIX OPTaHOB.

OO0 "YK "Mparma Kanutan" OO0 "COK "lapaHT"
Kynuk Omutpuin CTaHucnaeoBuY Ecaynkoea TaTbsiHa CTaHucnaBOBHa
15.11.2019 21:56:03 15.11.2019 21:58:16




[punoxenue 4

MeToauka onpeaecjacHuss KpeauTHoro peﬁTnHra KOHTparedara (3a HCKJIIOYCHUEM erI[HTHOﬁ

1.1.

1.2.

1.3.

1.4.

2.1.
2.1.1.

2.1.2.

2.1.3.

2.14.

2.15.

OpPraHu3aNMHn)
|. OBIIUE ITOJOKXEHUSA

Hacrosmas «MeTtoauka onpeneaeHus KpeaIuTHOTO PeUTUHTa KOHTpareHTa» (naisee — Meroauka)
yCTaHaBIMBAET KPUTEPUU U TIOPSJIOK ONPEIETCHUsI KPEIUTHBIX PEUTUHIOB KOHTPAreHTOB.

Hacrosimas Meroauka OCHOBaHa Ha MNPHHIHUIE KOHCEPBATHBHOCTH: UH(oOpMalus,
UCIIOJIb3yeMasl JJisl IPUCBOCHUS KOHTPAreHTy KPEIUTHOIO PEHTUHTA, JOJDKHA ObITh aKTyalbHOU U
JIOCTOBEPHOM; YeM MEHBIIUM 00bEMOM aKTYyaJIbHOW U JOCTOBEpHOM MHpopMaruu obiagaer YK,
TeM 00Jjiee KOHCEPBATUBHBIM JOJKHO ObITh 3HAUEHNUE BHYTPEHHETO KPEIUTHOTO PEUTHHTA.

Hacrosamas Meroauka paciipoCcTpaHsA€eTCsl Ha BCEX KOHTPAreHTOB, 32 UCKIIOYCHUEM:
e cyObekToB PD 1 MyHHIMTIAIBHBIX 00pa30BaHMIA;
® KpPEIWUTHBIX OPraHU3aLUN;

[Tepeuens uHPOpMAIMK, HEOOXOIUMON ISl MPUCBOCHUSI KOHTPATreHTY KPEAUTHOIO pEeHTHHIa B
COOTBETCTBUU C HacTosmen Meroaukon, npuseaeH B [Ipunoxenun Nel k Hacrosmen Meronuke.

I1. TEPMUHBI M OITPEJEJIEHUS
B pamkax Hactosimeit MeToMKy UCTIONIB3YIOTCS CIEAYIONINE 00IINe TEPMUHBI U OTIPE/ICTICHUS:

KoHTpareHT — ropuanueckoe IUI0, HA KOTOPOE B COOTBETCTBHH C TpeOOBaHHSAMH MyHKTa 1.3
HacToAler MeToankn pacnpoCTpaHsIeTCs €€ IEUCTBUE.

AHATUTHYECKasi OTYETHOCTh — OyXraJrepckas OTYETHOCTh KOHTpAreHTa, HCIosib3yemas s
aHayM3a ero (UHAHCOBOro MpOo(uIIs, COCTaBIEHHAs C YUYETOM aHATUTHYECKUX KOPPEKTHPOBOK. B
ClIy4ae OTCYTCTBHUS AHAJIUTUYECKMX KOPPEKTHUPOBOK AHAIUTUYECKOM OTYETHOCTBIO SIBIISIETCA
IpeloCTaBlIeHHas OyXraiarepckas OTUETHOCTh KOHTPareHTa.

AHaTUTHYeCKHE KOPPEeKTHPOBKHM — HW3MEHEHHs IOKa3arejed OyXrairepckoil OTYETHOCTH
KOHTPareHTa, OCYIIECTBIIIEMbIE B TIIpollecce aHanm3a ero ¢uuancoBoro mpoduast. Llemsio
BHECEHUSI AHAJIUTHYECKUX KOPPEKTHPOBOK SABISETCA OOecreuyeHrue MaKCUMaJIbHO IIOJIHOTO
COOTBETCTBUS 3HAUCHHI (DMHAHCOBBIX TOKa3aTeneld, pacCUYMTHIBAEMBIX Ha OCHOBAaHHH JIaHHBIX
OyXraJTepckoil OTYETHOCTM KOHTpAareHTa, €ero peajbHOMy (HUHAHCOBOMY COCTOSHHIO.
HeoOxomuMocTh BHECEHHSI aHAJTUTUYECKHX KOPPEKTHPOBOK MOXKET OBITh 00ycIOBIIEHA
cneun(ukoil mpuMeHseMbIx cTaHgapToB Oyxranrepckoro yuera (PCBY, MC®O, U.S. GAAP,
yIpaBJIeHYeCKass OTYETHOCTh U [Ip.), CHEHU(PHUKONW YYETHOH IMOJUTHKH KOHTpPAreHTa, a TaKkKe
HaJIMYMEeM OLIMOOK B CHCTEME OYyXTraJTepCKOro yuera KOHTpareHTa.

Kpenutnbiii peiitunr (CRA) KoHTpareHTa — CTaHAapTH3MPOBAHHAS OIEHKAa CHOCOOHOCTH U
JKENaHWsl KOHTPAareHTa CBOEBPEMEHHO M B IOJIHOM OOBEME HCHOJHATh HPUHATHIE Ha ce0s
o0si3aTenbcTBa  (CTAaHAAPTU3MPOBAHHAS —OIEHKA BEPOSTHOCTH HACTyIUICHHs Jnedonra 1o
00s13aTeNIbcTBAM KOHTpareHrta). KpenuTHBI pEeHTHHT NMpHCBaWBaeTCs KOHTPAreHTY IyTEM €ro
OTHECEHMS K ONPEICTICHHON PEUTHHTOBOM KaTerOpuHu.

I'pynna — MaTepuHCKOE NpENpUsTHe M BCE IOAKOHTPONLHBIE €My NpPENNpPHATHS, a TaKKe
KOHTPOJIUPYEMbIC OTHUM JHIOM (JINOO HaXOASAIMINECS O] COBMECTHBIM KOHTPOJIEM HECKOJIBKHX
GU3MYECKUX WM IOPUAMYECKUX JIHI), 2 U OoJiee XO3SIMCTBYIONIMX CYOBEKTa; MPU ITOM
XO3SIMCTBYIONINE CYOBEKTHl (IOPHIMYECKHE JUIa) MOTYT OBITh HE CBSI3aHBI MEXAYy CO00i
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OPUINYCCKUMU WM HHBIMU OTHOUICHUSAMHU, a TAKIKC OCYIICCTBIIATL PA3HBIC BU/IbI OusHeca.

2.1.6. Hdedoat — 10001 BUJ OTKa3a KOHTPAreHTa OT MCIOJHEHUS CBOMX 00s3aTeNIbCTB (B TOM YHUCIIE 10
MOTaIlIEHUI0 OCHOBHOM CyMMBI 3a/I0JDKEHHOCTH, YIJIATe IMPOLEHTHBIX IUIATEKEW UM KOMHUCCHI)
nepen YK. Jlepoar koHTpareHTa (QUKCHpYeTCsl IpPHU HACTYIUIEHUH OJHOIO M3 CJIEIYIOLIUX
00CTOSITENBCTB: 1) KOHTpareHTa HE B COCTOSIHUM MCIIOJIHUTH CBOU 0OSI3aTENIbCTBA IEPE]
KOHTPAareHTOM (IpYIrMMHU KOHTpareHTaMH/3MUTEHTaMH) 0e3 NPUHATHS KOHTPAreHToM (JIpyruMu
KOHTpareHTaMH/SMUTEHTaMH) TaKUX Mep, KaK peanu3anusi o0ecrieyeHus (€ciii TaKkoBOe UMEETCs);
2) xoHTpareHTa Oosiee yeM Ha 30 qHE HPOCPOUYMII UCIIOJHEHHE CBOMX O00s3aTelIbCTB HeEpen
KOHTPAareHTOM (JIpyruMHU KOHTPAareHTaMu/SMUTEHTaMH ).

2.1.7. Texuuueckmuii 1e¢oJT — HEUCTIOTHEHUE KOHTPAreHTa CBOMX 0053aTENbCTB Nepel KOHTPareHTOM
IpU OJHOBPEMEHHOM HAJIMYUM CIEAYIOIUX OOCTOATENbCTB: 1) JUIMTENBHOCTh IPOCPOUEHHOMH
3a/10JKEHHOCTU KOHTpareHTa cocraisieT 30 KajJeHIapHbIX JHEN WM MEHee; 2) y a OTCYTCTBYET
CYXJIEHUE O TOM, YTO KOHTPAreHTa He CMOKET MOJIHOCThIO UCIIOJHUTH CBOM 00s3aTEIbCTBA MEPE]]
KOHTpareHToM 10 uctedeHusi 30 KajeHIapHbIX JHEH C JaThl HACTYIUIEHHMS] CPOKa MCIOJHEHUS
00513aTeJIbCTB KOHTPAreHTa.

2.1.8. KpenuTHbIli pPHCK — BEPOSTHOCTb BO3HUKHOBEHHS Yy  a (DPMHAHCOBBIX IIOTEPh BCIEICTBHE
HEHCIOJHEHUS WM HEHAJUIeXKAIIEero HCIIOJIHEHHS KOHTpPAareHTa CBOMX OO0S3aTeNbCTB Iepe]
KOHTPareHTOM IO TIOCTaBKE JCHEXKHBIX CpPEACTB WIM HHBIX aKTHBOB JIMOO CYyIIECTBOBAHHS
peanbHON Yrpo3bl TAKOTO HEUCIIOIHEHHUS (HEHA JICKAILETO UCTIOTHEHNU ).

2.1.9. dakTop pUcKa — aCIeKT JEATSIBHOCTH (COOBITHE, SBJICHKE), KOTOPBIHA (-0€) MOYKET MOBJIHUATH HA
OILICHKY BEJIMYMHBI KPEIUTHOTO PUCKA (KPEIUTHBIA PEUTUHT KOHTPAreHTa).

2.1.10. BepositHocTh nedponra (probability of default, PD) — orHocuTesnbHBIH TOKa3aTelb,
OTpakaloUMi (B MPOLIEHTaX) BEPOSTHOCTh HACTYIUICHHS Ae(OoiTa KOHTpareHTa Ha 3aJaHHOM
TOPHU30HTE.

2.2. B pamkax Hactosiei MeTOMKH UCTIONB3YIOTCS CIEAYIOIINE COKPAIICHHS:
e EBIT — Earnings before interest and taxes (mpuObLIb 0 BbIYETA IPOIIEHTOB U HAJIOTOB);

e EBITDA — Earnings before interest, taxes, depreciation, and amortization (puObLIH 110
BbIUETA MPOIEHTOB, HAJIOTOB U aMOPTU3AIMOHHBIX OTUHCICHH);

¢ |AS — international accounting standard,;

e U.S. GAAP — Generally Accepted Accounting Principles (United States);
e MC®O (IAS) — MexxayHapoHbIE CTaHAAPTHI (PMHAHCOBOW OTYETHOCTH;
e PCBY - poccuiickue cTaHIapThl OyXTaJITepCKOro y4eTa;

e P® — Poccuiickas ®@enepanus.

I11. OBIME IPUHIMIIBI OIPEAEJIEHHS KPEJUTHOI'O PEUTHHTA (CRA)

3.1.  Ompexenenue KpeauTHOro peiiturra (MMeHyemoro takke CRA, on anri. credit risk assessment)
KOHTpareHTa BKJIFOYACT CIICIYIOIINE OCHOBHBIC ITAIIbIL:

e aHanu3 (AKTOpPOB PHCKA, CBSI3aHHBIX C Ou3Hec-npoduiaem (aHanu3 OuzHec-podus)
KOHTpareHTa;

e aHanu3 (aKTOPOB PHCKA, CBS3aHHBIX C (PMHAHCOBBLIM NpoduiaeM (aHamu3 (GUHAHCOBOTO
npoduIsi) KOHTPAreHTa;

e oImpeaelieHue MPOMEKYTOYHOI0 3HAYEHHSI KPeIUTHOI0 peiiTHHra KOHTpareHra (Ha OCHOBE
aHanu3a OusHec-poduis U (GUHAHCOBOrO Mpouist KOHTpareHTa, uMeHyemoro taxxe BCA,
ot anru. baseline credit assessment);

® QagHaJIu3 CTCIICHHU BJIIMAHHUA JOIIOJIHHUTCIIbHBIX Q)aKTOpOB pHUCKa, CBA3AHHBIX C BO3MOKHOCTBIO
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3.2.

3.3.

4.1.

4.2.

4.3.

MOJIydeHHs]  KOHTpareHToM (UHAHCOBOW  MOAJEPKKH CO  CTOPOHBI  OpPraHOB
rOCYyJapCTBCHHOW BJIACTH U (WJIM) CBOMX COOCTBEHHUKOB, Ha MPOMEKYTOYHBIA KPEAUTHBINA
pelitunr koHTparenta (BCA);

e oOmpejelieHue HUTOTOBOIO 3HAYEHHS KPEIUTHOTO pEHTHHIa KOHTpareHTa (KOppPEeKTHPOBKa
MIPOMEXYTOUHOTO 3HAUYEHHUs KPEIUTHOTO PEHTHHra C Y4eTOM JIOMOJHUTENbHBIX (aKTOpPOB),
CRA.

WHTerpanbHas KOJIMYECTBEHHAs OLIEHKA 110 KaKIOW Tpynne (pakTopoB pucKa MOXKET MIPUHUMATh
3HaueHuss OoT O (UIsi KOHTPAareHTOB C CaMbIM HU3KUM YypOBHEM HajexHoctu) ao 100 (mms
KOHTPAareHTOB C CAMbIM BBICOKUM YPOBHEM HaJeKHOCTH). VIHTerpaabHas KOJINYeCTBEHHAs! OLIEHKa
10 KaXIO0H rpymie (HakToOpoB pUCKA MOTYYAeTCs MyTeM CYMMHUPOBAHUS OLIEHOK IO OTIEIbHBIM
nokasareasiM (pakTopaM pPHUCKa), YYacTBYIOLUIMM B pacdere, W IMOCIEAYIOUIeH KOPPEKTHUPOBKH
NOJYYHMBIICHCS ~ BEIMYUHBI  TPU  BBIABJICHUU  JIOTIOJIHUTENBHBIX  (DAaKTOpOB  pHCKa,
IIPEIyCMOTPEHHBIX  Hacrosied Meronukoid. B cioydae ecnmm B pesynapTate  ydera
WH/IMBUIYAIBHBIX (DAKTOPOB pHCKa 3HAYEHHWE MHTETPATHHON KOJMYECTBEHHOW OLEHKH IO KaKOM-
a10o u3 rpynn (GakTopoB pHucka Hoiayuusaock MeHbine 0 miau Oonbme 100, To MHTErpaibHas
KOJIMYECTBEHHAs OLICHKA 10 JaHHOW Tpymme (akTopoB pucka npuHumaercs pasHod 0 wiu 100
COOTBETCTBEHHO. B ciydae oTcyrcTBUs MH(pOpMAIMK JUIsl OLEHKH OTIENbHBIX (PaKTOPOB pHUCKa,
NEPEYHCIICHHBIX B HacTosMIeH MeTouke, OaJuTbHask OlIEHKA TaKUX (PaKTOPOB pUCKA IPUHUMAETCS
PaBHOU HYIIIO.

[Ipu nprcBOEHUU KOHTPAreHTYy BHYTPEHHEr0 KPEJUTHOTO PEHTHHTA JOJIKHA MCTIOIB30BaThCs BCS
uMmeromiascs (goctymnHas) uHbopManus O KOHTpareHTe U ero JAestenbHocTH. Mcmombzyemas
nH(opMaIusa TOJDKHA YAOBIETBOPATh KPUTEPHUSM aKTYaJbHOCTH, JTOCTOBEPHOCTH M TOJHOTHI.
Hcnonp3oBaHue MaHHBIX, HE TOJATBEPKICHHBIX JOKYMEHTAIbHO (B TOM YHCIE CBEICHHI,
MOJIYYSHHBIX U3 CPEICTB MaccoBOM MH(pOpMaIuu, u3 cetu MHTepHeT, a TakKe HEeMOCPEACTBEHHO
OT KOHTpAareHra), CieayeT OCYIIECTBISATh C YYE€TOM HUX BO3MOXKHOM HEIOCTOBEPHOCTH U
HEOOBHEKTHBHOCTH.

1V. AHAJIU3 BUBHEC-IPO®WJISI KOHTPATEHTA

Ounenka OusHec-mpodu/si KOHTpareHTa NPEANoJiaraeT aHajiu3 KadecTBa KOPIOPaTUBHOIO
YIOPABIECHUS, KOHKYPEHTHON CTpAaTETuH, IMOJIOKEHUS KOHTPAreHTa Ha PbIHKE M €ro JEeJOBYIO
pernyTaiuio, a TakKe aHajau3 (akTopoB, 00YCIABIMBAIOIINX JIOJITOCPOYHYIO MPUBJIEKATEIHHOCTD
orpaciu. OueHka OusHec-poduiisi 0CO0EHHO AKTyaJibHA Il KOHTPAreHTOB C OOJBIINM
CPOKOM HCTIOJTHEHHUSI 0053aTEIIBCTB, KOTOPHIE MOTYT CTOJIKHYTHCS C TPYITHOCTSIMU C UCTIOJTHEHHUEM
00s3aTeNLCTB B CHIYy JUHAMHUKA M IUKIUYHOCTHIO CIpOca Ha TNPOAYKIHIO, CE30HHBIMU
KOJICOAQHUSIMA aKTUBHOCTH, CMEHOW TEXHOJIOTMM W TPEANMOYTEHUH TMoKynaTene u T.1. Ecim
pucku OusHec-po(dUist BBICOKH, ITO SIBISETCS OCHOBAaHHEM I CHIDKEHHUS MPOMEKYTOYHOTO
KpeauTHOTrO peiitunra kouTpareHta (BCA).

Onenka Ou3Hec-Mpo(UIsS KOHTpareHTa IPOBOJUTCS Ha OCHOBE aHalU3a IPeloCTaBIsIeMbIX
KOHTpareHTa CBEeICHUM, OMyOJMKOBAaHHBIX B SMUCCHOHHBIX JIOKYMEHTaX, a Takke MH(OpMaluu,
MIOJIYYEHHOM W3 OTKPBITBIX HMCTOYHUKOB O COCTaBE AKIMOHEPOB, MEHEIKMEHTE, IOJIO)KEHUU
KOHTpareHTa Ha PbIHKE U €r0 JIeJI0BOM peryTalyH.

ITokazatenu ((axkTopbl pHcKa), UCHOJb3yeMble IJs aHanu3a Ou3Hec-npoduisl KOHTpareHTa, H
COOTBETCTBYIOIIME UM OasIbHbIC OLIEHKH NpuBeeHbl B Tabuuie Nel.

Tabnuya Nel
Ne
i HanmenoBanue noka3zarens Cymma GamioB
OO0 "YK "Mparma Kanutan" OO0 "COK "lapaHT"
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KnaccudukaIus oTpaciiv o ypoBHIO PUCKa':
®  OTpaciy, OTHOCSIHUECS K KaTeropuu A,
e OTpaciy, OTHOCSIIHUECS K Kareropuu B, 127(?5
e oTpaciy, oTHOcsIuecs K kareropuu C, 15
e OTpaciu, oTHocAlLmecs K kareropuu D, 12,5
e OTpaciii, OTHOCSIIHUECS K Kareropuu E, 10
e OTpacii, OTHOCSIIUECS K Kareropuu F, 765
e OTpaciu, OTHOCsIIUecs K kareropuu G, 25
e OTpaciu, OTHOCSIIUECS K Kareropuu H.

Pazmep OusHeca KOHTpareHTa (OIpPENENAETCS Ha OCHOBAHHWM pa3Mepa

BBIPYYKH KOHTpareHTa 3a nociennue 12 mecsiies)'
e csoimre 3 000 mupa. pyo., 5
e [1920 mapa. py0.; 3 000 mupa. pyo.], [17’5(;) 20]
e [1080 mapa. py6.; 1920 mupa. pyo.], [15; 17,5]
e [480 mupa. py6.; 1080 mupa. pyo0.], [12,5; 15]
e [240 mupa. py6.; 480 mupa. py6.], [10; 12,5]
e [90 mipa. py0.; 240 mapa. py0.], [75'_5;7150]
e [45 mapx. py6.; 90 Mpa. py6.], E2:5;’5}
e [0 mupa. py6.; 45 mupa. py6.].
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OrieHKa PBHIHOYHBIX MMO3WIIMI KOHTpareHTa (IOJMM KOHTpareHTa Ha
pbiHKe)":

pBIHOYHAs J0Jsl KOHTpareHTa II0 COOTBETCTBYIOIIEMY BHIY
JIeATEeIbHOCTH B MUpe npeBbiiaeT 20% win KOHTPAareHT BXOAUT
B TOP-5 kpynHelmux B MUpPE 110 JAHHOMY BUIY JI€ATEIbHOCTH,
pBIHOYHAs J0Jsl KOHTpareHTa II0 COOTBETCTBYIOIIEMY BHIY
JeATeTbHOCTH B Mupe npeBbiaeT 10% min KOHTpareHT BXOAUT
B TOP-15 xpynHeWmmux B MHpe II0 JaHHOMY BHIY
JESTEIIBHOCTH,

pBIHOYHAs J0Jsl KOHTpAareHTa II0 COOTBETCTBYIOIIEMY BHIY
JesATeTbHOCTH B Mupe mnpebimaer 0,5% Wi KOHTpPareHt
BxoauT B TOP-30 kpynHeWmmx B MHpe O JaHHOMY BHIY
JESTEIIBHOCTH,

pPBIHOYHASI 70l KOHTpAareHTa I0 COOTBETCTBYIOLIEMY BUAY
JIESITEJIBHOCTH B CTpaHe 0a3WpOBAaHMsI KOHTPAreHTa MPEBBIILIACT
30% wunu koHTpareHt BXoauT B TOP-3 kpynHedmmx B cTpaHe
[0 JaHHOMY BUAY AEATENbHOCTU (IPU ATOM PEHUTHHI CTpaHbI
BEJICHUS NIEATEIbHOCTU COOTBETCTBYET MWJIM BBIIIE KATErOpUU
BBB mno knaccudukanmuu MeXAYHApPOIHBIX PEHTHHIOBBIX
arcHTCTB),

pPBIHOYHAs JA0Jsl KOHTpAareHTa II0 COOTBETCTBYIOIIEMY BHIY
JIeSITeIbHOCTH B CTpaHe 0a3sMpoBaHMs KOHTPAreHTa MpeBbIIIACT
10% wnnm konTpareHT BXoAuT B TOP-5 kpynHeHmmx B cTpaHe
[0 JIaHHOMY BUJY J€ATENbHOCTU (TPU 3TOM PEUTHHI CTPAaHbI
BEJICHUs JEATEIbHOCTH  COOTBETCTByeT Kareropun BBB wu
BBINIE 1O KJAacCU(DHUKAIMKA MEXIYHAPOJHBIX areHTCTB) JHOO
pPBIHOYHASI OISl KOHTpareHTa I0 COOTBETCTBYIOLIEMY BUAY
NeSITebHOCTH B CTpaHe 0a3upoBaHMsI KOHTPAreHTa MpeBbIIIAeT
30% wnnu xkoHTpareHT BXoauT B TOP-3 kpynHeHmmx B cTpaHe
10 JJAHHOMY BUJAY JAEATENbHOCTU (MPU 3TOM PEHTHHI CTPaHBI
BEJICHUE JACIATEIBbHOCTH COOTBETCTBYET Kareropuu BB u Bwime
Mo KJ1accu(UKAIMU MEXTYHAPOAHBIX PEHTHHIOBBIX areHTCTB),
pPBIHOYHAs JA0Jsl KOHTpAareHTa II0 COOTBETCTBYIOIIEMY BHIY
JeSITeIbHOCTH B CTpaHe 0a3upoBaHMs KOHTPAreHTa MPEBbIIIACT
5% win xoHTpareHT BxoauT B TOP-10 kpynHeimux B crpaHe
[0 JIaHHOMY BUJY J€ATENbHOCTU (TPU 3TOM PEUTHHI CTPaHbI
BEJICHUS JIeATEIbHOCTH COOTBETCTBYET Kareropuu BB u Beie
Mo Kiaccu(pUKaMKU MEXTyHapOIHBIX PEUTHHIOBBIX areHTCTB)
anb0 pBIHOYHASL JOJS KOHTpareHTa IO COOTBETCTBYIOIIEMY
BUAY JIEATENbHOCTH B CTpaHe O0a3upoBaHMS KOHTpareHTa
npesbiiaer  10% wunm koHTpareHt Bxomgut B TOP-5
KPYIMHEHIINX B CTpaHe MO JAHHOMY BHIY ACATEIBHOCTH (TIpH
TOM PENUTUHI CTPaHbl BEACHUE NAEATEIBHOCTU COOTBETCTBYET
Kateropud B u Bblle MO KJIacCUPUKALMKU MEXKITYHAPOIHBIX
arcHTCTB)

pBIHOYHAs J0Jsl KOHTpAareHTa II0 COOTBETCTBYIOIIEMY BHIY

20

17,5

15

12,5

10

7,5
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Onenka auBepcuukanuy OM3Heca KOHTPAreHTa o OTAEIbHBIM BUAAM

NeATENBHOCTH (GM3HEC-CerMeHTaM)'

* KOHTpAareHT TMpEJACTaBI€H B 4YeThlpex M 0Oonee CcerMeHrax,
cOaIaHCUPOBAaHHBIX 110 pa3MepaM (JO0Js BBIPYYKH B KaXKJIOM

cermenTe cocrapiseT He 6omee 20-30% COBOKYIMHOMN BBIPYUKH). v

* KOHTpAreHT MPEJCTaBIICH B TPEX CErMEHTax, COaTaHCUPOBAHHBIX 110

pasmepam (J10J1s1 BBIPYUKH B Ka)KJJOM CEIMEHTE COCTaBIIsieT He Ooliee 5

30-50% coBOKYIHOMN BBIPYUKN).

* KOHTpAreHT MPEJCTABIEH B ABYX CEIMEHTaX, COaJJaHCHPOBAHHBIX 110 3
pasmepy (H0JIS BBIPYYKH B KaXKIOM CETMEHTE COCTaBIIIET He Oojee

85% COBOKYIHOM BBIPYYKH). 0

* KOHTpPareHT IpeACTaBICH B OJHOM CErMEHTE; JMOO KOHTPAareHT

IIPEJICTaBJIEH B HECKOJIBKUX CETMEHTaX, IPU 3TOM Ha OJUH CETMEHT

npuxoautcs 6omee 85% BBIPYUKH.

Onenka auBepcU(UKalMM TPOJAX KOHTpAareHTa I10 pEeruoHaM u
perMoHaNbHOM MPUHAIIEKHOCTH KOHTpareHta (ompenenserca Ha
OCHOBaHUU Pa3Mepa BBIPYUYKU KOHTPAreHTa 3a NOociaeIHuEe 12 0TYETHBIX
MecsIIEB MM TOCTIeHHI 3aBEPIICHHBIH (HHAHCOBBIH TON)":

e peamn3anus  npoaykuuu  (paboT, yciayr) — KOHTpareHra
OCYLIECTBIISICTCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIew He
npesbiiiaeT 20% BbIPYUKH, 10

e peanmu3anus  mpoaykuuu  (paboT,  yciIyr) — KOHTpareHTa
OCYLIECTBIISICTCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He
npesbiiiaet 30% BbIPYUKH, 7,5

e peanmuzanus  mpoaykuuu  (paboT,  yCIyr) — KOHTpareHTa
OCYLIECTBIISIETCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He 5
npesbiiiaet 40% BbIPYUKH,

e peanuzauMs  Opoaykuuu  (pa®oT,  ycIyr) — KOHTpareHTa 2,5
OCYLIECTBIISICTCS B pPa3HbIX CTpaHax, JIOJIsI KpyNHEHIIen He
npesbiiiaeT 50% BbIPYUKH,

e peanuzanMs  Opoaykuuu  (pa®oT,  yclIyr) — KOHTpareHTa 1,25
OCYLIECTBISIETCS B pPa3HbIX CTpaHax, JOJIsI KpyNHEHIen He
npesbiiiaeT 60% BbIPYUKH, 0

e peanuzanMs  Opoaykuuu  (paboT,  yclyr) — KOHTpareHTa
OCYLIECTBIISIETCA B Ppa3HbIX CTpaHax, [JOJIsI KpYIHEWIen
npesbiiaer 60% BBIpYUKH
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44.

Onenka auBepcudukanuy cObITa KOHTPAreHTa.

ns 6cex konmpazenmos, Kpome op2aHu3ayuLl pO3HUYHOU MOP20GIU.

* Ha 10 KpynHEHIINX HEe3aBUCUMBIX MOTPEOHUTENEeH IPUXOAUTCS MEHEE
10% coBOKYNHOI BBIpYYKH KOHTPAr€HTa, PU 3TOM Ha CBSA3aHHBIC
CTpYKTypel mnpuxoautcs wmeHee 30% COBOKYNMHOW BBIPYYKH
KOHTpPAareHTa,

* Ha 10 KpynmHEHIINX HE3aBUCHUMBIX NOTPEeOHTENCH MPUXOAUTCS OT
10% no 25% cOBOKYITHOM BBIPYYKM KOHTpareHTa, NpU 3TOM Ha 13
CBSI3aHHBIE CTPYKTypbl mpuxoautcs wmeHee 30% COBOKYIHOM
BBIPYYKH KOHTPAreHTa; 10

* Ha 10 KpynmHEHIINX HE3aBUCHUMBIX NOTPEeOHTENCH MPUXOAUTCS OT

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

* Ha 10 KpynHEUIMX He3aBUCUMBIX TOTPEOUTENEH IPUXOAUTCS MEHEE
65% COBOKYIHOW BBIPYYKH KOHTpareHTa, IpHU 3TOM Ha CBS3aHHbBIC 2
CTpYKTyphl mnpuxoautcs wmeHee 30% COBOKYIMHOW BBIPYYKH 1
KOHTpPAareHTa,

* Ha 10 kpynHeHIIMX HE3aBUCUMBIX NOTpeOUTENEeH TPUXOAUTCS Oosee
65% COBOKYITHOM BBIPYYKH KOHTPAreHTa;

* Ha 10 xkpynHeHIIMX HE3aBUCUMBIX NOTpeOUTENEH TPUXOAUTCS Ooee
80% COBOKYITHOM BBIPYYKH KOHTPAreHTa;

* Ha CBSI3aHHBIE CTPYKTYphl mnpuxonutcs Oonee 30% COBOKyIHOM
BBIPYYKH KOHTpareHTa.

Ounenka nauBepcU(UKALUKM TOCTAaBOK OCHOBHBIX BHJOB  CBIpbS

(MaTepHanoB) KOHTpareHTa':

* OCHOBHBIE BMJIbI CHIpbsI (MaTepHajoB), MPOAYKIUHU, pabOT, yCIyr
nproOpeTaloTCsl Ha OTKPBITOM pbIHKE, U (WJIM) KOHTpareHra He
3aBUCUT OT KOHKPETHBIX IOCTaBIIMKOB (PBIHOK ITOCTaBIIMKOB
XapaKTepu3yeTcs: BICOKON KOHKYpeHIMeN), U (WIM) 10Jis 3aTpaT Ha
Celppe (MaTepuanbl) B CTPYKType ONEpPAlMOHHBIX pPaCXO0J0B
KOHTpareHTa He3HaunTelbHa;

* YHCIO TIOCTAaBUIMKOB OCHOBHBIX BHJOB CBIpbSl (MaTepuasoB),
IOPOAYKIMH, PaboOT, YCIyr OTPaHUYEHO, Y KOHTPAreHTa CyIIeCTBYET
3aBHCHUMOCTh OT HECKOJBKHMX MOCTaBUIMKOB IO KaKOMY-THOO BUIY
ChIpbs (MaTepHanoB), MPU JTOM PA3PhIB JETOBBIX OTHONICHHH C
OCHOBHBIMHM IOCTABIIMKAMHM MOKET HETaTUBHO IMOBJIMITH Ha
OIIEPALIMOHHYIO I€ATEIbHOCTh KOHTPAreHTa,

* BBICOKAs 3aBUCHUMOCTb KOHTpareHTa OT OJHOTO IOCTaBIIMKA I10
KaKoOMY-JINOO OCHOBHOMY BHUY CHIpbSi (MaTepHajoB), MPOAYKIHUH,
pabor, yciyr;

* OCHOBHBIE BHUBI CHIpbA (MaTepuajioB), MPOAYKLIHH, paboT, yciayr
MOCTABIAIOTCA ~ KOMMaHUsSMH  ['pynmbl WM CBA3aHHBIMHU

CTPYKTYpaMHu.

10

ba3oBasi oneHka Ou3Hec-mpoduJIA KOHTpPAreHTa ONpeAeIeTcsl B COOTBETCTBUU ¢ Tabmuieit Nel
yTeM CYMMHUpPOBaHHs 0aJIOB, HAOPAHHBIX MO YKa3aHHBIM B TabnuIile mokazarensm. UtoroBas
olleHKa Ou3Hec-MPodUIs KOHTPAreHTa OMPEEIETCs MyTeM KOPPEKTUPOBKH 0a30BOW OIICHKHU
Ha UHIUBHUYaJbHBIE (PAKTOPHI pUCKa, puBenEHHBIC B Tabmuie Ne2.

Tabruya No2
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5.1.

Onenka
Ne
[Toka3zaTenb U KPUTEPHH OLIEHKU B
n/n Gasiax
CpOK JeATeNbHOCTH KOHTPAareHTa Ha PhIHKe':
* wMeHee 1 rona -10
1.
* MeHee 3 ser -6
* MeHee 5 Jier -2
KoHtpareHT o005a7aeT yHMKaJIbHBIMH KOHKYPEHTHBIMH IIPEUMYIIECTBAMU
2. | (Openn, mpaBa, TULIEH3UH, 000PYIOBaHHUE, TEXHOJIOTHH, TUCTPUOBIOTOPCKAS CETh 5
U T.J.).
B Tedenue mocneaHero rojga pacTOprHyT OJUH M3 KIIIOUEBBIX KOHTPAKTOB
KOHTpareHTa ¢ MOKyNaTeIsIMH WU MOCTaBIIMKaMH (1101 KJIFOYEBBIM KOHTPAKTOM
3 | TIOHMMAETCs KOHTPAKT, obOecneunBaromuii He MeHee 30% COBOKYIHOM BBIPYYKHU 5
" | (3aKymoK) KOHTpareHra); u (Ujan) UMeeTcsl BBICOKHI PUCK PACTOPIKEHHUS TaKOTO
KOHTpPaKTa; U (WJIK) B TEYEHHUE IOCIEAHEro roja HaOIIoAaeTcs CYLIECTBEHHOE
(1a 30% u 6osee) cokpallleHue KOHTPAKTHOM 0a3bl KOHTpPAareHTa.
HNmeercss mapopmanus o0 yXyAmeHHH (UHAHCOBOTO COCTOSHHS KPYITHEHIIHX
4. | nokynarenei (3aKa3uMKOB) KOHTpAreHTa, YTO MOXET MPHUBECTU K 3aJepiKKe -3
IIJIATEKEN C UX CTOPOHBI.
OneHka KauecTBa pacKpbITUsd HHGOpPMALMU O CTPYKType COOCTBEHHOCTH
(KOHEUHBIX GeHe(hUIMapax) KOHTPareHTa':
* CTPYKTypa COOCTBEHHOCTH KOHTPAreHTa PacKpbiTa, HH(POpMALUs O CTPYKTYype 0
S, COOCTBEHHOCTH SIBJISI€TCS MTYOJINYHOM; -5
* CTpPYKTypa COOCTBEHHOCTH KOHTpareHTa HOCHUT "HENpo3pauHbId" XapakTtep,
TEM He MeHee, PaKTUUeCKHUEe COOCTBEHHUKH KOMITAHUU U3BECTHBI PHIHKY; -10
* CTPYKTypa COOCTBEHHOCTH KOHTpPareHTa He pacKphITa.
B oTHOIIEHUN nenoBoil pemyTanuu KOHTpareHTa, ero pykoBOAMUTENEeH U (WMJIN)
6. | BmagenbieB U (WiIM) COOCTBEHHUKOB (OeHEepHUIIMApOB) BBIABICHA HETaTHBHAS -10
nH(popmManus (HanpuMmep, BO30YKIEHHE YTOJIOBHBIX Jel).
PykoBonsmmii cocraB KOHTpareHta HectaOuieH (3a mocieaHue 2 roja Oosee
7. | AByX pa3 MEHsUICS eAMHOJIMYHBIM MCIOJHUTENIbHBI OpraH yHpaBlIeHHS -5
DMHUTEHTA).
5 Nmeercs wuHpopMmanuss O HaIMYUM K KOHTPAareHTy MCKOB Ha CyMMY, 3
" | npeBpimatontyto 10% ero akTMBOB Ha MOCJIEAHIOK OTYETHYIO JaTy.
OneHKa BONATHIEHOCTH BBIPYUKH':
® CPEIHHIA TEMIT POCTA BBEIPYUYKH MPEBHIIIACT CPESIHUIA YPOBEHb MH(IISAINH; 0
e CpeoHHMH Temm pocTa BBIPYYKM HE TPEBBIIIAET CPEAHEr0 YPOBHSA -5
9. UH(ISAIAN; -10
-20
® CpeaHMii TeMI CHMKeHUs cocTaBuia 10 20% BKIIOUUTENBHO;
® CpEeIHUI TeMIT CHIDKEeHUsI cocTaBuil 6omee 20%.

V. AHAJIN3 ®UHAHCOBOI'O MPO®WJISI KOHTPATEHTA

Ouenka (puHAHCOBOTO NPOoPuIIs npecJaeayer Heib onpeaeJeHns: CTeneHu
KPeAUTOCHOCOOHOCTH KOHTPAareHTa Ha OCHOBE MOKa3aTeliel, XapaKTepU3yIOIUX:
pEHTa0EIBHOCTD;

JIUKBUTHOCTD;

JIOCTAaTOYHOCTh KaIruTania;

o0CTyKMBaHUE JTOJITA.

Eciu puckn ¢uHaHCOBOro mnpoguisi BBICOKH, ITO TaKkKe SBJACTCH OCHOBAHHEM IS
CHHIKEHMS MPOMEKYTOUHOI0 KPeIUTHOro peiiTuHra kouTparenta (BCA).

OO0 "YK "Mparma Kanutan"
Kynuk Omutpuin CTaHucnaeoBuY
15.11.2019 21:56:03

OO0 "CIK "TapaHT"
Ecaynkoea TaTbsiHa CTaHucnaBOBHa
15.11.2019 21:58:16



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

5.2.

5.3.

Pacuer ¢uHaHCOBBIX KOI(OUIMEHTOB, WCHOJB3YEMBIX s aHanu3a (PUHAHCOBOTO MPOQUIIL
KOHTPareHTa, M OIICHKAa JOMOJHHUTENbHBIX (DAaKTOPOB PHUCKA, XapaKTEPU3YIOUIMX (HHAHCOBBIH
npodmib KOHTPAreHTa, OCYLIECTBISETCS HAa OCHOBEe JAHHBIX (PUMHAHCOBOW OTYETHOCTH
KOHTPareHTa, CKOPPEKTHPOBAaHHOW (MpH HEOOXOAMMOCTH) C Y4EeTOM TPeOOBaHHMH HACTOSIIETO
paszena, a TakkKe MHOH MH(POPMALIUH, TIOTYYEHHOH KOHTPAreHTOM IS LeNiel OLIEHKH PUCKOB 110
JIAHHOMY KOHTpAreHTy'.

[Toka3zarenu, ucmonb3yemble ISl pacueTa (PUHAHCOBBIX KOI(D(OUIIMEHTOB, XapaKTEPU3YIOIIUX
(dbrHaHCOBBIN TPO(HIIb KOHTPAreHTa, 1 OCHOBHBIE aHAIUTHYECKUE KOPPEKTHPOBKH, IIPUMEHSIEMbIC
JUIS pacueTa JaHHBIX MToKaszarene, mpuBeaeHbl B Tadmuie Ne3 u Tabmmie Noe4 cOOTBETCTBEHHO.

Kynuk Omutpuin CTaHucnaeoBuY
15.11.2019 21:56:03

Tabnuya Ne3
OcHoBHOM
Ne HanmenoBanue
HACTOYHUK Onucanue rnokasareis
n/m MoKazaress
JAHHBIX
3HaueHWe pasaena OajlaHca «UTOTO0 AKTHBBDY /
1. | AkTuBBI bananc
«OanaHey.
3HaueHue paszena 0anaHca «00OPOTHBIE AaKTHUBbBI»
2. | OGoOpOTHBIC aKTUBBI bananc
/ «TeKyIe aKTHUBBI».
. 3HadeHune paszzena OajaHca «UTOTO KamuTal |
CoOcTBeHHBIN
3. CALLTaL bananc pe3epBbl» / «UTOro Kamurtam» (BKIOYas JOJIO
HEKOHTPOJIUPYIOLIUX AKIIMOHEPOB).
CoBokynHast BEJIMYMHA 00513aTeNIbCTB
KOHTpareHTa 1o MOJIyYeHHbIM 3aiiMaM, KpeIuTam,
. BBINYILIEHHBIM  JIOJITOBBIM  IIEHHBIM  OyMaram
4. | ®uHAHCOBBINA JOIT bamanc ym . 1 Y
(Bktoyast Bekcens), ()MHAHCOBOMY JIM3UHTY,
HAUYUCIIEHHBIM IMPOIEHTaM K YIUIaTe, a TaKke IO
BBIJIAHHBIM MOPYYUTEIbCTBAM TPETHUX JIUIL.
CoBokymnHas BEJIMYMHA 00513aTeNIbCTB
KOHTpareHTa 1o MOJIyYeHHbIM 3aiiMaM, KpeIuTam,
KpatkocpouHsrii BBINYILIEHHBIM  JIOJITOBBIM  IIEHHBIM OyMaram
6. | mpsaMoil (pUHAHCOBEII banmanc (Bkroyast Bekcens), ()MHAHCOBOMY JIM3UHTY,
J0JT HAUUCIIEHHBIM TPOLIEHTaM K YIUIaTe, CpOK
WCTIOJTHEHUSI KOTOPBIX HACTyIaeT B TeueHue 12
MECSIEB NIOCIIE OTYETHOM ATHI.
OO0s3aTenbCcTBa, CPOK  HMCIOJIHEHHUSI  KOTOPBIX
Kparkocpounsie
7. bananc HacTynmaeT B TeueHue 12 MecsaneB mocie
00s13aTeNbCTBA -
OTYETHOM JaThl.
Ortuer o Boipyuka oT peanuszauuu npoAykuuu (pador,
8. | Boipyuka npubbUIIX M | yenyr) (6e3 ydera Hajmora Ha J00aBICHHYIO
yOBITKax CTOHMMOCTb).
[TpuGblIb OT ONMEpaLMOHHON AEATeNbHOCTH, 0e3
yyeTa JOXOJI0B M pacxo/0oB, HE CBS3aHHBIX C
OT4et o OCHOBHOMH JI€ATEIIbHOCTBIO, (PMHAHCOBBIX JOXOJI0B
9 OnepanmonHas nonGeusix | A PACX0NIoB (B TOM uUuCle TOJY4EHHBIX U
" | mpubbLTL (EBIT) P SLITKAX YIUIAYEHHBIX TPOLEHTOB, KYPCOBBIX pa3HHULI),
Y JI0XOJIOB OT y4acTHs B KalUTajaX TPETbUX JIULL, a
Takke Oe3 ydera IUIaTeXed IO HaJIOry Ha
MPUOBLITE.
Otuer o
Cymma onepaumonHoi npubsumn (EBIT) u
10. | EBITDA npubHIAX H | pall pHt (EBIT)
aMOPTHU3aLMOHHBIX OTYUCICHUM.
yOBITKax
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5.4.

OTuer o Pafzxonm Ha yIJIaTy MPOLIEHTOB [0 NOJYyYEHHBIM
11. | TipomeHTHBIC pacxobl | MPUOBLIIX M 3aiiMaM, KpeOuTaM, BbIIYIIEHHBIM JOJTOBBIM
yBBITKAX LIEHHBIM Oymaram (BxITIOUAst BEKCeJIs),
(hMHAHCOBOMY JIU3UHTY.
OnepauuonHbiii Otuer o Bennunna JACHEKHBIX  CPEJICTB,  MOMY4CHHBIX
12. | nemexcbit HoTok | ABHKEHHH | OPraHH3ALMEH 1O ee OCHOBHOM JEATENbHOCTH 32
(CFO) JEHEXKHBIX | pacCMaTpUBAeMblil IEPUO.
CPEICTB
Otuer o BenuunHa JEHEXHBIX CPENCTB, HAIPaBIECHHBIX
13 Kanuranbhsie JIBW>KEHUU | opranuzainued Ha nokynky OC u HA, a Takxke
pacxonbl (Capex) JICHEXKHBIX | OJIEH B IPYTUX KOMIIAHUSAX 34 paCCMaTpUBAaEMbIi
CPEICTB HEPUOJI.
Tabauya Ned
Ne HaumenoBanue Coneprxanne KOPPEKTUPOBKH MTOKA3ATES
n/m
[lokazarenb  yMmMeHbIIAETCS Ha  BEJIUYUHY  CKHJOK
OnepanuonHas pHGELT (6onycon), MPEAO0CTABICHHBIX MOKYTIaTesIM, u
1. (EBIT) YBEJIMUMBAETCS HA  BEIMYMHY CKHJIOK (OOHYCOB),
MOJIYUEHHBIX ~ OT  MOCTAaBIIMKOB  (IIsI ~ TOPTOBBIX
OpraHu3aluii)
OnepannoHHast npuObLIb | [lokazarens yBenWYMBAETCS Ha BEIMYMHY IPOLEHTHBIX
2. | (EBIT); [IporieHTHBIC | pacX0JI0B, KallMTAIU3UPOBAHHBIX B CTOMMOCTH OCHOBHBIX
pacxobl CPEJCTB
IToxazarens yMeHbIIAETCS HA BEIWYMHY COMHMTEIBHOU M
Oe3HaeKHOM K B3BICKaHUIO JeOUTOPCKOM
33[JOJDKEHHOCTH, BEJIIMYMHY HEJIMKBUAHBIX 3alacoB U
BEJIMYMHY HEJIUKBUAHBIX (UHAHCOBBIX BIJIOKEHUH, IIO
MarepuanbHbie AKTUBBI
3. (Tangible assets) KOTOPbIM He c(OpMHUpPOBaHBI pE3epPBbBI HAa BO3MOXKHBIE
NOTEpU;  BEIMYMHY  33J0DKEHHOCTH  aKI[MOHEPOB
(Y4acTHHKOB) MO BKJIaJJaM B YCTaBHOM KamUTAaIl; BETUYHHY
ryaBuia  (JeloBoM  pemyTauuu), HE  MMEIOILEro
HKOHOMHUYECKOr0 000CHOBaHMS
[Tokazarenb yMeHbILIAeTCs Ha BEIMYMHY COMHMTEIBHOU U
0e3HaeKHOM K B3BICKAHHIO neOuTOpCKON
3aJI0JDKEHHOCTH, BEJIMYMHY HENMKBUIHBIX 3alacoB U
4. | OGOpOTHBIE AKTUBHI BEIMYMHY HEJTUKBUAHBIX (DMHAHCOBBIX BIIOKEHUH, IO
KOTOPBIM HE C(OPMHUPOBAaHbI PE3EpPBbl HAa BO3MOXKHBIE
NOTEpH;  BEIMYMHY  33J0JDKEHHOCTH  aKIMOHEPOB
(Y4acTHHKOB) IO BKJIaJIJaM B YCTaBHOM KanuTal
KpatkocpouHbie [Toka3zarens yBeTUUMBAETCS HA BEIHMYMHY OO0S3aTENBCTB,
i OTpaKEHHBIX B COCTaBE€ JIOJITOCPOYHBIX O0S3aTENbCTB,
5. O6H3aTeHBCTBa’u ., | CPOK TmOrameHusi KOTOpBIX HAcTymaer B TeueHue 12
Kparkocpounsrii MIPSIMOU .
(pMHAHCOBBIH 10T MecSIIeB MOcJie OTYETHOM JAaThl, JMOO MO KOTOPBIM
YCTAHOBJICHBI (haKThl HAPYIIEHUs] (PMHAHCOBBIX KOBEHAHT
[Tokazarenb y4WUTHIBAET BCE MPOLEHTHBIE JOXOABI H
6 OnepalluOHHBIA  JIEHEXKHBIN | pacXo/bl, BHIJIAYCHHbIE U TOHECEHHbIE KOMITAHHEH 3a
" | morok (CFO) paccMaTpuBaeMblii  MMEpUOA, a TaKKe TIOJyUYCHHYIO

BEJIMYMHY JTUBUIEHIOB

B crydae ecnu 3HadeHHe MMOKa3aTens, XapaKTePU3YIOIIEro OTACTbHBIN (AaKTOp PUCKA, TTOMAIACT B
JMara3oH 3HAYCeHWH, MMEIONINX WHTEPBAIBHYIO OaUIbHYIO OIEHKY, pacdeT TOYHOTO 3HAYCHUS
Oayuta 11 TAaHHOTO TTOKa3aTelsl OCYIIECTBIISIETCS 0 (popmyiie:
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i (K

X — 3Ha4YEHHUE OKA3aTes;

y(x)_

X

X

KOJIMYECTBEHHASA OLICHKA ITOKAa3aTeNsd CO 3HAUYCHUEM X |

1 — HYDKHSAA I'paHrlla MHTEpBaia 3HAYCHHI IIOKa3aTelIs,

2 — BEPXHs I'paHULa UHTEPBaJia 3HAYCHHI IIOKa3aTelIs,

Y1 — HKHAS rpaHuLa MHTEpBala KOJIHYECTBEHHOM OLEHKH TT0KA3aTeNs;

Yo — BCPXHAA I'PaHHULIA HHTCPBAJIA KOJIMYECTBEHHOM OIIEHKU MOKa3aTeNsl.

55.  ®unHaHCOBBIC KOIPPHUIMCHTHI, UCTIOIB3YyEMbIe TSl aHAIM3a (PMHAHCOBOTO MPOQUISI KOHTPATCHTA,
MOJIPa3eNAI0TCS Ha CIEAYIOIINe KaTerOpuu:
¢ K03 UIHMEHTHI, XapaKTEPU3YIOIIHUE COOTHOIIEHHE COOCTBEHHBIX CPEJICTB U 0053aTEIbCTB
KOHTpPAreHTa;
¢ K03 UIUEHTHI, XapaKTESPHU3YIOIIUE JINKBUIHOCTh KOHTPATCHTA;
¢ K03 UIIUEHTHI, XapaKTEPHU3YIOIIUE YPOBEHbD JOJITOBON HArpy3KH KOHTPAreHTa;
e K03 UIHEHTHI, XapaKTEPHU3YIOIIHE PEeHTA0eTbHOCTh OM3HECa KOHTPAreHTa.
55.1. dunHaHCOBBI KOAI(DPUIIMEHT, XapaKTEPU3YIOIMIUNA COOTHOIIEHHWE COOCTBEHHBIX CpPEICTB U
0053aTenbCTB KOHTpareHTa, npuseieHsl B Tadmuie NoS.
Tabauya No5
Ne Onucanue nokasaremns Kpurepun Ouenka 5
/1 OIICHKH Oammax
>0,9 2.5
[0,8;0,9) [5; 7.5]
0,7;0,8 7.5;10
Koaddumuent dunancoBoro peryara. Ompepensercs Kak EO 50 7; [[10 12 5]]
1. | otHomieHne (UHAHCOBOTO JIOJITa K CyMME COOCTBEHHBIX [O’ 4f 0’ 5) [12’5. 1'5]
CPEICTB B (PMHAHCOBOTO JOJTA. [O: 3; O: 2) [ 15; 1’7. 5]
[0,2;0,3) [17.5; 20]
<0,02 20
5.5.2. ®uHAHCOBBIA KOIPPUIIMCHT, XapPaKTEPU3YIONIUH JMKBUIHOCTh KOHTpPAreHTa, IPHUBEIACH B
Tao0mmie Neb.
Tabnuya No6
e Onucanue mokasaresis Kpurepuu Onenia B
/11 OIICHKH Oatax
>2 10
1,75;2 8.75; 10
Koaddumuent Tekymeit nukBumHoctu. Omnpepensercs Kak [Z[L 51 72) [[7 58 75]]
OTHOIICHUE OOOpPOTHBIX aKTHBOB K  KPAaTKOCPOYHBIM e e -
[1,25;1,5) [6,25; 7,5]
1. | oGs3aTenbCcTBaM 3a BBIYETOM JIOXOJIOB OyMYIIMX MEPUOIOB U [1:1,25) [5: 6.25]
pE3€pBOB IPEACTOSIIINUX PACXOIOB. [017’5; 1) [3:75’; 5]
[0,5;0,75) [2,5; 3,75]
[0,0,5) [0;2,5]
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5.5.3. ®unHaHCcOBble KOIDOHUIUCHTHI, XapaKTePHU3YIOLINE YPOBEHb JOJITOBOI HAarpy3KH KOHTpareHTa,
npuBeneHsl B Tabmuie Ne7.

Tabnuua Ne7
Ne Onwucanue moxka3arens Kpurepun Ouenka 5
1/ OIICHKH Oaymax
>7,5 [0; 2,5]
[5,5;7,5) [2,5; 5]
[4,5,5) [5; 10]
1 Honr/EBITDA. Onpenensiercs Kak OTHOIICHHE (PMHAHCOBOTO [3;4) [10; 15]
" | monra k 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]
KoadduumeHT TOKpBITUS MPOLUEHTHBIX H  JIM3UHTOBBIX [[7 4_171)) %558’772}
2. | pacxomoB. Ompenensiercs Kak cootHomeHne EBIT k [Z,é; 2) [é; 6’,2é]
NPOICHTHBIM U JIN3UHTOBBIM PACXO0/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 kak  ornomenue | [0,15;0,25) | [6,25; 7,5]
3. | OomepalMoHHOrO0  JIeHe)XKHOro  motoka  3a  BeraeroMm | [0,05;0,15) [5; 6,25]
KalTUTAIbHBIX BJIOXKCHHUH 110 OTHOIMICHHUIO K JOJTY. [-0,05;0,05) [3,75; 5]
[-0,15;- _
0,05) [2,5; 3,75]
<-0,15 1.25

55.4. ®unaHcoBble KO3((DULINEHTHI,

npuBeeHbl B Tabmuie Ne§.

XapaKTEepU3YIOIIHe pPEHTA0ETbHOCTh

Ou3Heca KOHTPAreHTa,

Tabnuya No8
15(_1)1 Onucanue mokazaresst Kpurepuu onenku Onenka B 6amiax
Pentabensnocts EBIT (EBIT margin).
Onpenensiercst kak otHomenne EBIT k
BBIPYUKE.
JIis  KOHTPareHTOB, OCHOBHBIM BHIOM >0,20 10
JEATENBHOCTH  KOTOPBIX  SIBIISIETCS [0,17;0,20) [8.75; 10]
OCYIIIECTBIICHHE OMITOBOW TOPTOBIIH [0,13;0,17) [7,5; 8,75]
1. [0,08;0,13) [6,25; 7,5]
[0,05;0,08) [5; 6,25]
[0,03;0,05) [3,75; 5]
[0;0,03) [2,5; 3,75]
<0 1.25
>0,65 10
JIis  KOHTPAreHTOB, OCYMICCTBISIONIMX [0,5;0,65) [8.75; 10]
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5.6.

5.7.

5.8.

5.9.

WHBIE BUBI IEATEIHHOCTH [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]
Penrabensnocts EBIT no  axktuBam [0’15f0'24) 7.5 _8’75]
) [0,08;0,15) [6,25; 7,5]
2. | (EBIT/Tangible Assets). Onpenensiercs [0,045:0,08) 5 6,25]
kak otHomrenue EBIT/Tangible Assets. - eTs
[0,02;0,045) [3,75; 5]
[0;0,02) [2,5; 3,75]
<0 1.25

Hns pacuera ¢uHaHCOBBIX KO3 uUIMEHTOB, yka3aHHbIX B Tabmume NoS5 u Tabmume Neo,
UCIIOJIb3YIOTCS 3HaUEHUs OaJIaHCOBBIX MTOKAa3aTelel Ha MOCIIEIHIO OTYETHYIO naTy. /st pacuera
¢dbuHaHCOBBIX KO3(PPHUIIMEHTOB, ykazaHHBIX B Tabnuiie No7, UCIONIB3YIOTCS 3HAUYEHUs 0aTaHCOBBIX
noKaszaresieil Ha MOCIEAHIO OTYETHYIO JaTy, 3HAYCHHS IOKa3zaTellel U3 oTdeTa O MPHOBLIAX H
yOBITKaX W OTYEeTa O JABMXKCHHUU JCHEKHBIX CPEJACTB, PACCUMTAHHBIC MO JaHHBIM 3a 2 roxa (24
Mecsla), MPEAIIECTBYIONIMX OTYETHOM JaTe (MPUHUMAIOTCS CpPeIHUE 3HAYCHUs IOKa3aTesei,
paccuuTaHHbIe MO ABYM T'OJOBBIM JaTaM — 3a HepBblil roxa (12 mecsiieB) 10 OTYETHOM OaThl U
BTOpoil rox (mpenepiaymue 12 wmecsieB) O0 OT4eTHOM nathl). Jlns pacuera (UHAHCOBBIX
K03 PULIMEHTOB, yKa3aHHbIX B TaOnuie Ne§, HCIONB3YIOTCS 3HAYEHUsI M3 OTYeTa O MPUOBLIIX U
yOBbITKaX, pacCUUTaHHBIE 1O JaHHBIM 3a 2 roja (24 mecsua), NpeALlIECTBYIOMINX OTUYETHOW JlaTe
(paccuMTHIBAOTCS CpeJHUE 3HAYEHUs MTOKa3aTeslel o ABYM IroJIOBBIM IEPHOaM).

bannpHast oLeHka 1o Tpynme Tmokas3aTenael, XapakTepu3ylIIUX (UHAHCOBBIA MNpoduib
KOHTpareHTa, MOJAJIEKUT KOPpeKTHUpoBKe ¢ yueToM kodpduumentoB K1, K2, ompenensiembix B
COOTBETCTBUU C HACTOSIIIUM ITYHKTOM.

Koapdpunnent K1 (xoddpdumment, orpaxaromuii KauecTBO (QHUHAHCOBOM OTYETHOCTH
KOHTpPAreHTa, UCIOJIb30BAHHOM ISl IPUCBOCHUS KPEAUTHOTO PEUTHHTA) TPHHUMACTCSI PABHBIM:

e KI=1, eciu 1 NpUCBOCHHS KPSUTHOTO PEHTHHra UCIIOIB30BaIach 0T4eTHOCTH 10 MC®DO'

e KI1=0,9, ecnu u1st IpUCBOEHMSI KPEAUTHOTO PEMTUHTA MCIIOIb30BasIack 0T4eTHOCTL 10 PCHY.

Koyppuunent K2 (xoddpdunment, orpakarouiuii JOCTOBEPHOCTh (PUHAHCOBOW OTYETHOCTH
KOHTpPAreHTa, UCIOJIb30BaHHOM ISl IPUCBOCHUS KPEAUTHOTO PEUTHHTA) TPHHUMAETCS PABHBIM:

e K2=1, ecm ayIuT OTYETHOCTH KOHTPAreHTa 3a MOCIETHUN 3aBEPIICHHBINA 01 (Ha MOCIEAHIO0
OTUETHYIO JIaTy) MPOBEACH ayAUTOPCKUMH KOMITAHUSIMH, BXOSIINMH B «OOJBIIYIO YETBEPKY»
(PricewaterhouseCoopers, Deloitte, Ernst&Young, KPMG);

e K2=0,95, ecnmu ayauT OTYETHOCTM KOHTpareHTa 3a TMOCJIECIHUM 3aBeplleHHBIH rox (Ha
MOCIIETHIOI0 OTYETHYIO JIaTy) MPOBEICH KPYIMHBIMU ayJUTOPCKUMH KOMIIAHUSIMU ',

o K2=0,9, ecnu ayauT OTYETHOCTH KOHTpareHTa 3a TOCIEAHWHA 3aBEpIICHHBIH ToJ (Ha
MOCJICTHIOIO0 OTYETHYIO JIaTy) MPOBECH ayIUTOPCKUMU KOMITAHUSIMU HE YKa3aHHBIMU BBIIIIE;

e K2=0,8, ecnm ayauT OTUYETHOCTH KOHTpAareHTa 3a TMOCJICIHUM 3aBEpIICHHBIA TON (HA
MOCJICHIOI0 OTYETHYIO J1aTy) HE MPOBOAMJICS JUOO ayIUTOPCKOE 3aKIHOYEHHE K OTYETHOCTH
KOHTparcHTa HC IMPEAOCTaBJIICHO JII/I6O AJIL TpUCBOCHHA KPCAUTHOI'O peﬁTHHFa HUCIIOJIb30BaHaA
yrpaBiieHYecKasi OTYETHOCTh KOHTPAreHTa.

[lpr HanuuMKM B ayJUTOPCKOM 3aKIIOYCHHUH K OTYETHOCTH KOHTpareHTa 3aMe4aHuil (OTOBOPOK),
KOTOPBIC CYIICCTBCHHO BJIMAIOT HAa OOCTOBCPHOCTH HpeIIOCTaBJICHHOﬁ OTYCTHOCTH, 3HAYCHHC
kod(ddurmenta K2 ymenpmaercs Ha 0,1.
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5.10. Ilpu OIHOBPEMEHHOM HATUYUHU OTUYETHOCTH, COCTABJICHHON B COOTBETCTBUU C TPeOOBaHUSIMU
MC®O, u otuétHOocTH, coctaBiieHHOW 10 PCBY, onenka ¢unancoBoro npoduiiss KOHTpareHTa
OCYIIECTBIISIETCS HA OCHOBAaHMM JAHHBIX OTYETHOCTH, COCTABICHHOM B COOTBETCTBUHU C
tpeboBanusmMu MCOO.

5.11. JlonomuutenbHble (AKTOPbl pHCKA, Yy4YUThIBaeMble (IPpU HMX BBIABICHUU) I@IpU aHAIU3e
¢uHAHCOBOTO NPOGHIIS KOHTPareHTa, ¥ COOTBETCTBYIOIINE UM OasIbHBIC OLIEHKH, MPUBEICHBI B

Tabmie Ne9.
Tabnuya Ne9
Ne IToka3aTens U KpUTEPUHU OLIEHKH Ouerxa B
/1 PHTEP Oayutax
BennunHa 4MCTHIX aKTUBOB KOHTpAareHTa, pacCYMTaHHasi B COOTBETCTBUU C
[Tpukazom MununcrepctBa purancoB PO NelOn u @enepanpHoil KoMuccHen
1 o neHHbiM Oymaram Ne03-6/m3 ot 29.01.2003 «O06 yTBepKACHUH MOPSIKA .30

OLCHKHU CTOUMOCTHU YHUCTBIX AKTHUBOB AKIMUOHCPHBIX 06HIGCTB»,
OTpULATC/IbHA, HJIM BCJIWMYMHA YHCTBIX A4AKTHBOB KOHTpAarcHTa MCHBIIC
3aKOHOAATCJIbHO YCTAHOBJICHHOI'O MUHUMAJIbHOI'O 3HAYCHU .

Hanuumne BBICOKOH KOHIEHTpAlMM B TMOTamieHne (UHAHCOBOTO J0JTa
(KOHTpareHTty MpEeACTOUT  HUCIOJIHUTH  00s3aTeNbCcTBA B O0BEME,
2. | cocrapusomem He MeHee 30% rofoBOil BBIPYYKHM, B TEUEHHME MEPUOA 5
BPEMEHM, HE MPEBBINIAIOIIETO 3 KaJCHAApHBIX MeEcslla) B TEUYECHHE
ommkaimux 12 MecsIes.

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

6.1. HroroBasi uMHTerpajbHasi KOJU4YECTBEHHAasl OLlEHKA TIO BCeM rpymnmnaMm (QakTOpOB pHUCKa
paccuuThIBaeTCs 1o GpopMmyIie:
TB = Y% ,BG; « WG; /10
re:

TB — urorosas HUHTCIrpaJibHAA KOJIMYCCTBCHHAA OLICHKA 11O BCEM I'pyIIIIiaM (I)aKTOpOB puckKa;

BG; — KonuyecTBEHHas OIEHKA OTJENbHOM Ipynmbl (aKTOPOB pHUCKA, CBA3aHHBIX C OM3HEC-
npodunem (i=1) u ¢uHaHCOBBIM IpoduseM (1=2) KOHTpAreHTa COOTBETCTBEHHO;

WG; — Bec OTJeNIbHOM TpyIIbI (PaKTOPOB PHCKA.

6.2. Beca oTnenbHbBIX Tpym GaKTOPOB PUCKA ONpeNeNatoTcs B cooTBeTcTBHM ¢ Tabnueit NelO.

Tabruya Nel0
I'pynna ¢akTopoB pucka Bec
(akTOpHl pUCKa, CBI3aHHBIX C OM3HEC-IPO(pUIEM KOHTpareHTa 0,35
(daxTOpHI pUCKa, CBSI3aHHBIE C YMHAHCOBBIM NMPO(UIeM KOHTpareHTa 0,65

6.3. OmpezneneHue NPOMEKYTOYHOTO 3HAYCHUS KPeIMTHOro peiituHra koHrparenta (BCA)
OCYIIECTBIIICTCA HMCXOJsl W3 3HAUCHHWS HTOTOBOM HWHTErpaJbHON KOJMYECTBEHHOH OIIEHKH B
cootBercTBUM ¢ Tabnuueit Nell.

Tabnuya Nel 1
KpeauTHblii pedTHHT J{nana3oH peiTHHIOBBIX 0aJ110B
AAA+ >91,0
AAA [88,0; 91,0)
AAA- [85,0; 88,0)
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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 cOoOTBETCTBYeT aHAJOTMYHOMY PEUTHUHIY COOCTBEHHOW KpPEIUTOCIOCOOHOCTH
OpraHM3aly, MPUCBOCHHBIM OJHHUM U3 MEXIYHApOJIHBIX PEUTHHIOBbIX areHTcTB (Moody’s,
Fitch, S&P) Ha ocHOBaHMM NIpOBEIEHHON BaIMAALUMHU pa3paO0TaHHON BBIIIE MOJIEIH.

AHanu3 CTENEeHU BIUSHUS JONOJHUTENIbHBIX (DAKTOPOB PHCKA, CBSI3aHHBIX C BO3MOKHOCTBHIO
MOJIy4YeHHs KOHTPAreHTOM (PMHAHCOBOM MOJJEPHKH CO CTOPOHBI OPraHOB I'OCYJapCTBEHHOMN
BiacTu U (win) ['pymnimel, B KOTOPYIO BXOJUT KOHTPAreHT, U (WiIK) COOCTBEHHUKOB KOHTpareHTa,
Ha KpPEIWTHBIM PEUTHHT KOHTpAareHTa, OCYILECTBJIAETCS B COOTBETCTBHM C TpeOOBAaHUAMMU
Hacrosimero  myHkra. [lo  pesynbTaram  aHamM3a  OCYHIECTBISIETCS — KOPPEKTHPOBKA
IPOMEKYTOUHOT'0 3HAUCHHUS BHYTPEHHET0 KPEAUTHOTO peiiTiHra kouTparenta (BCA).

Jns ydera cremneHW BIUSHUS (DAKTOPOB pHCKA, CBA3aHHBIX C BO3MOYKHOCTBIO TIONYYEHUS
KOHTpareHToM (UHAHCOBOM TMOJJIEPKKU CO CTOPOHBI COOCTBEHHHMKOB KOHTpareHTa W (WMJIu)
['pynmbl, B KOTOPYIO BXOJIUT KOHTPAreHT, U (MJIM) OPraHOB TOCYIApCTBEHHON BIACTH MPOBOIUTCS
KA4YeCTBeHHAsl OLEHKAa CTeNeHM 3aMHTEPeCOBAHHOCTH JAHHBIX JIMI B OKA3aHUM
KOHTpPareHTy ()MHAHCOBOW MOJAEPKKH U HAJHYMS Y JAHHBIX JHI BO3MOKHOCTH OKA3aHHUS
(¢puHaHcoBol nmoaaep:KKuU. [Ipy orieHKe yYUTHIBAIOTCS: CTPYKTypa COOCTBEHHOCTH KOHTPAreHTa;
CBEJICHUSI O KOHEUHBIX OeHeHImapax KOHTPAreHTa; B Cllydae HAJUYWs B YHCIIE aKI[MOHEPOB
(Y4acCTHMKOB) CBSI3aHHBIX JIMII (OpraHM3alui) — CTENEHb UX CBS3aHHOCTH; B CIydae HaJIU4Hs B
YUCJI€ aKIMOHEPOB (YJaCTHUKOB) (UIMUECKUX JIMI[ — HAJIAYHE B WX COOCTBEHHOCTH
(MTOAKOHTPOJILHOCTH M) JIpYTroro Ou3Heca (Apyrux akTUBOB).

IHox BO3MOKHOCTHIO OKa3aHMsl (PMHAHCOBOHM MOJAEPKKU IOHUMAETCH OJHOBPEMEHHOe
BBINOJIHEHHUE CJEAYIOLIMX YCIAOBHUI:

e coOcTBeHHUK JHO0 ['pymma, B KOTOPYIO BXOAUT KOHTPAreHT, JUOO OpraH rocynapCTBEHHON
BiacTu (CyobekT P® mnm myHunmmnaibHOEe OOpa3oBaHHME — B Ciydae, €ClId pacCMaTpUBACTCS
BO3MOYKHOCTh OKa3aHMs (PMHAHCOBOH TMOJJEPKKH CO CTOPOHBI OpraHa TOCYAapCTBEHHOM
BJIACTH ) UMEIOT BHYTPEHHU KPEIUTHBIM PEHTHHT Ha YPOBHE HE HIDKE B-;

® pa3Mep JHMKBUIHBIX aKTUBOB, KOTOPHIE IOAKOHTPOIBHBI JHOO MOTYT OBITH OIEpPATHBHO
MPUBJICYEHBI JTUIIOM, OKA3bIBAIONIUM (DUHAHCOBYIO TMOJJICPKKY, TMPEBBIMIAIOT pa3Mep
COBOKYITHBIX 00513aT€JILCTB KOHTPAreHTa.

CreneHb 3aHHTEPECOBAHHOCTH COOCTBEHHHKOB KOHTpareHTa (KpoMe cllydaeB, Korja
KOHTPOJIMPYIOIUM aKLIHMOHEPOM (YYaCTHUKOM) KOHTpAareHTa sSBJISETCS TOCYJapCTBO) WIH
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['pynmbl, B KOTOPYIO BXOJUT KOHTPAareHT, B OKa3aHWU KOHTPAreHTy (PMHAHCOBOH MOIICPIKKH
OLIEHUBAETCA CIEAYIOIIUM 00pa3oM:

OneHka cTenenu Kpurepuii
3aUHTEPECOBAHHOCTH
COOCTBCHHHUKOB B
OKa3aHuu
MMOAIEPIKKHA
OO0 "YK "Mparma Kanutan" OO0 "COK "lapaHT"
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Boicokas

a) HAJIMYKE MOPYIUTENHCTB MO 00s3aTEIbCTBAM KOHTPAreHTa co CTOPOHBI
JIUI], OKa3bIBAIOIIKX (PMHAHCOBYIO MOAJIEPXKKY, TUOO B clyyae HAJIMYUS B
YCJIOBHSIX TPUBJICYCHHUS 3aE€MHBIX CPEACTB JUIAMH, OKa3bIBAIOIIUMH
(GMHAHCOBYIO  MOINEPXKKY, TMONOXKEHHs o Kpocc-nedonre’ 1o
00s13aTeIbCTBAaM KOHTpPAreHTa;

6) OIHOBPEMCHHOC BBIIIOJIHCHHUE CIICAYIOIINX 00CTOATENBLCTB:

1.1.1) [neATenbHOCTh  KOHTpAreHTra  SIBJISIETCS  CTpaTerMuecKu
3HauYuMOM 1t ['pynmbl, B KOTOPYIO BXOJUT KOHTPAreHT;

1.2. 2) MeXy KOHTPAareHTOM M KOMITAHUSIMH TPYIIIbI PUCYTCTBYIOT
CYIIIECTBEHHBIC pa3Mephbl B3aUMHBIX 000POTOB (005A3aTENIbCTB) IO
omepanMoHHo  u (W) — (QUHAHCOBOW  JEATCIBHOCTH.
Crtparernyeckass 3HAUMMOCTb JESITENBHOCTH KOHTpPAareHTta H
CYILIECTBEHHOCTh B3aUMHBIX 000poTOB (00s13aTENBCTB)
OTIPECTSAIOTCA B COOTBETCTBUU C KPUTEPUSMH, YKa3aHHBIMU B
HACTOSIIIEM ITYHKTE HIXKE.

JleATenpbHOCT  KOHTparcHTa  IPU3HACTCA  CTPATErH4eCKU
3HAUMMOW i ['pynmsl, B KOTOPYIO BXOIWUT KOHTPAreHT, INpHU
HAJIMYUU OJTHOTO U3 CIEAYIOIIHUX 00CTOSITEIbCTB:

® KOHTpPArcHT MABJIACTCA JACPKATCICM OCHOBHBIX KOHTPAKTOB
['pynnel (Ha peanuzanuio (3aKymnky, apeHay U T.1.)), IEPEBOJ
KOHTPAaKTOB Ha Jpyrue KOMIIAHMM TPYINIbl B TEUYCHHUE
KaJICHAApHOTI'O roaa SABJISICTCSL MaJIOBEPOATHBIM i
TPYJIHOPEAIN3yEMBIM;

® KOHTpAareHT  SBISIETCS  OallaHCOAEp)KaTelieM  OCHOBHBIX
(xroueBbIX) akTUBOB ['pymnmbl unu npaBooOiiagareneM Op3Haa
(maTeHTa, JUIEH3UM, pa3pelIMTEIbHONH  JOKYMEHTAIuH),
UCTIONB3YEMBIX UISI OCYIIECTBIICHUSI OCHOBHOW JEATEIbHOCTH
TPYIIIbI;

® KOHTpareHT (OpMHpPYET OCHOBHYIO JOJK0 J100aBOYHOM
CTOMMOCTH [ 'pyrmisr;

® KOHTPareHT SBJSETCS MYONWYHOW KOMITAHWEW TPYIIIBL,
MPUBJIEKAIONIEH OCHOBHYIO JIOJI0 3a€MHOIr0 Kanutayia ['pynmsl
(B BUIE KpeaAUTOB OAHKOB, OOHMTaIUA U Jp. ).

B3aumnbie 060poThI (00s13aTENBCTBA) MO OMEPAIIMOHHON U (HJITH)
(hMHAHCOBOM JEATSIIBHOCTH MEKy KOHTPAreHTOM M KOMITAHHSIMH
TPYMIBl TPU3HAOTCS CYIIECTBEHHBIMU MPH HATHMYUU OJHOTO WIIH
HECKOJIBKUX M3 CIEIYIOIIHX 00CTOATEIbCTB'

® TOBapHO-JCHEXKHBIE TOTOKM KOHTpareHta (QOpMUPYIOTCS
KOMIaHusMU rpymmbl: 6onee 50% ToBapoB (paboT, yciyr)
KOHTpareHTa peaju3yercsi KOMIaHUSM Tpynmnsl Jnbo Oonee
50% omepalMOHHBIX pPAacXOJOB KOHTpareHta (HopMUPYIOT
TOBaphl (paboThI, YCIyTH), 3aKylaeMble (MmojaydaeMbie) y (OT)
KOMITAHUM TPYIIIIbL;

e Oonee 25% aKTUBOB KOHTpareHTa COCTABIIAIOT TpeOOBaHUS K
KOMITAaHHSAM TpyMIbl (B ¢hopMe ACOUTOPCKON 3a00IKEHHOCTH,
(UHAHCOBBIX BIIOKEHHH, W T.1.) wiu Ooinee 25% mnaccuBoB
KOHTpareHTa COCTaBJISIFOT 00s3aTelbCcTBa Tepe] KOMIAHHSIMU
rpynnel (B (opMe  KpeaMTOPCKOW  3aJ0JDKEHHOCTH,

%ésﬂwmawfgvat’&nmw-b 000 "C[K "TapaHT"
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Cpennss OHOBpPEMEHHOE BBIMOJIHEHUE CIIEAYIOIUX O0CTOSTEIbCTB:

® JIeATECIILHOCTh  KOHTpareHTa IPU3HAeTCsl  CTPaTerMyecKd
3HaYMMOM 171 I'pynmbl, B KOTOPYIO BXOAMT KOHTPAreHT, HO

B3aMMHBIE O0OPOTHI MO OMEPANMOHHONW W (Win) (HUHAHCOBOU

JESTEIbHOCTH MEXJy KOHTPareéHTOM M KOMIIQHMSIMU TpYIIIbI

OTCYTCTBYIOT ~ WJIM  HpPHUCYTCTBYIOT B  pa3Mepax, He

YIIOBJIETBOPSIIOIINX KPUTEPUSAM «BBICOKOT0» YpPOBHSI CTEIEHU

3aUHTEPECOBAHHOCTH;

® 3HAUYUMOCTh JEATEIIBHOCTH KOHTpareHta s ['pynmel He

OueBU/Hbl  (OTCYTCTBYIOT  MNpPHU3HAaKH  CTpPAaTEerHMYecKoi

3HAaYUMOCTH), HO OJHOBPEMEHHO MMEETCd OJHO WIH

HECKOJIBKO U3 CJIEAYIOIIHUX 00CTOSTEIbCTB:

—  IPUCYTCTBYIOT B3aUMHBIE OOOPOTHI IO ONEPALMOHHOMN
JeSATEIbHOCTH (TOBApHO-IEHEXHbIE MOTOKK): Oosee 25%
TOBapoB (paboT, YyCIyr) KOHTpareHta peaan3yercs
KOMIIAaHUSAM TIpymnisl Jubo Oonee 25% omneparmoHHBIX
pacxosoB KOHTpareHta (QopMUDPYIOT ToBapbl (paboThl,
yCIyTu), 3aKynaemble (Toidy4yaembie) y (OT) KOMOaHUI
TpYIIIIBI,

—  ©Oounee 15% akTUBOB KOHTPAreHTa COCTABIIAIOT TPEOOBAHMS
K KoMmanwsMm rpynmbl (B dopme  1eOMTOPCKOM
3aJI0JDKEHHOCTH, (MHAHCOBBIX BIIOKEHUH, W T.J.) WIU
o6onee 15% maccMBOB  KOHTpareHTa  COCTaBIISIOT
00s13aTeNbCTB @ MNepes KOMMaHUSAMHU Tpynnsl (B (dopme
KPEAUTOPCKON 3a/I0JPKEHHOCTH, MOJIyYEHHBIX 3aliMOB, U
T.1.);

—  KoHTpareHT gopmupyet Oosiee 15% KOHCOMUAMPOBAHHBIX
nokasareneii  rpymmbl  (000COOJEHHOTO  AMBU3HMOHA
IpYyMIIbl) 10 aKTUBaM, BBIPYUYKE U (MJIM) YUCTOU MPUOBUIH.

e [pynma BrageeT KOHTPOJBHOW  JOJNEH B KaluUTale

KOHTpAarcHra.

Huskas B npounx cnyyasix (0TCyTCTBYET OJIHO3HAYHasi YBEPEHHOCTh B OKa3aHUU
KOHTpareHTy (MHAHCOBOW MOAJCPKKH B ClIydyae HEOOXOAMMOCTH, IpU
sToM ['pymma BiajeeT KOHTPOJIbHOMN J0Jel B KanuTajae KOHTPareHTa).

6.5.4. CreneHb 3aMHTEPECOBAHHOCTH OPraHOB rocy1apcTBeHHOH BJacTH P® W MyHHUIHMNAJBHBIX
o0pa3oBaHUil B OKa3aHUM KOHTpareHTy (PUHAHCOBOM MOIJEP>KKU OIEHMBAETCS CIEAYIOUINM
obpazoM:

OneHka cTenenu Kpurepnii
3aMHTEPECOBAHHOCTHU
OpraHoB
roCyIapCTBEHHOM
Bi1lactu PO u
MYHUIUIATBHBIX
oOpa3oBaHuii B
OKa3aHUU
MOJEPIKKH
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Boicokas

- KOHTpAareHT JEHCTBYyeT IO CyTHM OT JMIa OpraHa BJIaCTU, U €ro

OCHOBHasl LeJb — MPEAOCTaBICHUE KIIOUEBBIX TOCYAapCTBEHHBIX
YCIIYT, B UEM €0 HE MOKET 3aMEHUTh HUKaKas YyacTHasi OpraHu3alusi;
KpOME TOro, e€cid Obl JaHHBIM KOHTpPAareHT He CYLIECTBOBAJ, TO
MPEJOCTaBICHUEM JaHHBIX YCIYT, CKOpee BCEro, 3aHUMAINCh Obl
OpraHbl UCIIOJIHUTEIHHON BIACTH;

KOHTPAreHT SBJISETCS OAHOM U3 CaMbIX 3HAYMMBIX Opranu3anuii B PO
(pervoHe) M WrpaeT BaXHYIO pOJIb B PEIICHUWU KIIIOYEBBIX 3a7ad
SKOHOMUYECKOW, COUHUAIIBHOM WM JPYyrod IOJUTUKH OpPraHOB
roCy/lapCTBEHHOM BiIacTH JIMOO B TPOBEACHUM HAI[MOHAIHHOU
(pernoHaNbHOM) MOJUTHUKHU B LIETIOM;

Cpennss

KOHTpareHT o0ecreunBaeT HaceleHHe UHPPACTPYKTYpoOH, ToBapaMu
WJTU yCIyTaMU TEPBON HEOOXOIUMOCTH;

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

nim

NePONT WIM Pe3KOe YXYALIEHUE KPEIUTOCIIOCOOHOCTU KOHTpareHTa
MOTYT  HapylIUTh JAEATEJIbHOCTh W  OKa3aTh  3HAYUTEIhHOE
BO3JICHCTBUE HA ONPECIIEHHBIN CEKTOP SKOHOMMKHU;

nimn

KOHTpareHTa  SBISETCS  KPYIMHEHIIMM  HAJIOTOILUIATEIIBIITHKOM
(popmupyetr He MeHee 10% m0X070B OrOMKETa COOTBETCTBYIOIIETO
YpOBHS), U €ro OaHKPOTCTBO OK&XKET CYIIECTBEHHOE HEraTHBHOE
BIIUSIHUE HAa COCTOSIHUE COOTBETCTBYIOIIETO OO/ IKETA.

Huszkas

B MpOYUX CIydyasX (KOHTPOJIUPYIOIIMM AaKIMOHEPOM (YyYAaCTHHKOM)
KOHTpAareHTa ABJIAETCS TOCYJapCTBO, HO OJHO3HAYHAsl YBEPEHHOCThH B
OKa3aHWU KOHTpPAreHty ()MHAHCOBOW TOJAEPK KU B  cllydae
HEOOXOJUMOCTH OTCYTCTBYET).

6.5.5. OmnpenejieHHe HWTOrOBOr0 KPEeAUTHOI0 pelTHMHra KOHTpAareHTa C Y4E€TOM JIOTOJHUTEIbHBIX

dakTOpoB pHCKa,

CBA3aHHBIX C BO3MOXHOCTBIO IIOJIYYCHHA KOHTPArcHTOM (bHHaHCOBOfI

MOJAJIEPAKKHA CO CTOPOHBI OPTaHOB TOCYAApCTBEHHOM BiacTu U (W) ['pyniibl, B KOTOPYIO BXOAUT
KOHTpAareHT, u (Wiau) COOCTBEHHWKOB KOHTPAreHTa, OCYIIECTBISETCS MO CXeMe, MPUBEJICHHOU B

TaGnuue Nel2

Tabruya Nol2

PeiiTunr jguuna, CreneHb 3aHHTEPECOBAHHOCTH B OKa3aHNU (GUHAHCOBON NMOJACPKKH

0Ka3bIBAIOLIET0
Broicokas Cpeanss Huskas
(punancosyro * *ok Kk
i 1) ) 3)
MOJJAEPKKY

peiitunr Kontparenra, | peiitunr Konrparenra,

AAA+ AAA+ YBEJIUYECHHBIN HA 4 YBEITUYCHHBIN Ha3
PEUTUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
AAA AAA peitunr Kontparenra, | pedtuHr KoHntparenra,

YBEJIMUEHHBIN Ha 4 YBEJIMUEHHBIN Ha 3
PEUTHHTOBBIE CTYIIEHU | PEUTHHTOBBIE CTYIIEHU
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PEUTUHIOBYIO CTYIIEHb

AAA- AAA- peutunr Konrparenra, | pedtunr KoHnrparenra,
YBEJIMYCHHBIN Ha 4 YBEJIIMYCHHBIN Ha 3
PEUTUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
pevitunr Kontparenrta, | peiitunr Kontparenra,
AA+ AA+ YBEJIMUEHHBIN Ha 4 YBEJIMUYEHHBIN Ha3
PEUTUHIOBBIE CTYIIEHU | PEWTUHIOBBIE CTYIICHU
AA AA peutunr Konrparenra, | pedtunr KoHnrparenra,
YBEJIIMYCHHBIN Ha 4 YBEJIMYCHHBIN Ha 3
PEUTUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHU
AA- AA- peritunr Kontparenra, | pedtunr KoHntparenra,
YBEJIMUEHHBIN Ha 4 YBEJIMUEHHBIN Ha 3
PEUTUHIOBBIE CTYIIEHU | PEWTUHIOBBIE CTYIICHU
pentunr Kontparenra, | pedtuHr KoHTpareHra,
A+ A+ YBEJIMUEHHBIN Ha 4 YBEJIMYEHHBIN Ha3
PEUTUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHH
A A peiitunr Kontparenra, | peitunr Kontparenra,
yBEJIMYEHHBIN Ha 4 YBEJIMYEHHBIN Ha 3
PEUTHHIOBBIEC CTYIIEHU | PEUTHHIOBBIE CTYNIEHU
A- A- peiitunr Kontparenra, | peitunr Kontparenra,
yBEJIMUEHHBIN Ha 4 YBEJIMYEHHBIN Ha 3
PEUTHHIOBBIEC CTYIIEHU | PEUTHHIOBBIE CTYNIEHU
pentunr Kontparenra, | pedtuHr KoHTpareHra,
BBB+ BBB+ YBEJIMUEHHBIN Ha 3 YBEJIMYEHHBIN Ha 2
PEHUTHUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHH
BBB BBB peiituar Kontparenra, | peiitunr Konrparenra,
yBEJIMYEHHBIN Ha 3 YBEJIMYEHHBIN Ha 2
PEUTHHIOBBIEC CTYIIEHU | PEUTHUHIOBBIE CTYNIEHU
BBB- BBB- penitunr Kontparenra, | pedtuHr KoHTpareHra,
YBEJINUEHHBIN Ha 3 YBEJIMUEHHBIN Ha 2
PEUTHUHIOBBIE CTYIIEHU | PEUTUHIOBBIE CTYIICHH
peiituar Kontparenra, | peiituar Konrparenra,
BB+ BB+ yBEJIMYEHHBIN Ha 3 YBEJIMYEHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU | PEUTHHIOBBIE CTYNIEHU
penitunr Konrtparenra, | pedtuHr KoHTpareHra,
BB BB YBEJIMUEHHBIN Ha 3 YBEJIMUEHHBIN Ha 2
PENUTHHTOBBIE CTYIIEHU | PEUTHUHIOBBIE CTYIICHH
peiitunr Kontparenra, | peiituar Konrparenra,
BB- BB- YBEJIUYECHHBIN HA 2 YBEJIUYECHHBIN Ha 1
PEUTHHIOBBIE CTYIIEHU | PEUTHHIOBYIO CTYIEHb
peiitunr Kontparenra, | peiituar Konrparenra,
B+ B+ YBEJIMYECHHBIN HA 2 YBEJIUYECHHBIN Ha 1
PEUTUHIOBBIE CTYIIEHU | PEUTHHIOBYIO CTYNEHb
peritunar KoHnTparenra,
B B YBEJIMUEHHBIN Ha | 6e3 U3MEeHeHHH
PENUTHUHTOBYIO CTYIIEHb
peiitunr Kontparenra,
B- B- YBEJIMYECHHBIN Ha | 0e3 n3MeHEeHU

* KpeauTHbII peHTHHT KOHTpAareHTa ¢ y4eTOM JIONOJHHUTENbHBIX (DaKTOPOB PHUCKA, CBSI3aHHBIX C
BO3MOXKHOCTBIO TIOJIYYEHHsSI KOHTPAareHTOM (HUHAHCOBON IOAJCPKKH, HE MOXKET OBITh HHXKeE
KPEAUTHOTO PEUTHHIra KOHTpPAreHTa, PacCYUTAHHOTO 0e3 y4yeTa JOMOJHUTENBHBIX (DaKTOpOB
pHCKa, CBI3aHHBIX C BO3MOXXHOCTBIO MOJIy4YEeHHUSI KOHTPAreHTOM (PMHAHCOBOM MOAJIEPIKKH.
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6.6.

6.7.

6.8.

** B cimyyae ecnM CTENEHb 3aMHTEPECOBAHHOCTHM B OKa3aHUM (DUHAHCOBOW TMOJJIEPKKU
KOHTPareHTY OIIGHUBAETCSl KaK CpeNHss, PEHTHHI KOHTPAareHTY KOPPEKTHPYETCS B CTOPOHY
YBEIMYEHUS], HO HE BBILIE PEUTHHTA JINIA, OKA3bIBAIOIIETO (PUHAHCOBYIO MOAIEPKKY.

*#* B cinydae eciaM CTENEeHb 3aMHTEPECOBAHHOCTH B OKa3aHWU (PUHAHCOBOW MOJIEPKKU
KOHTPAreHTy OILICHUBAETCA KaK HU3Kas, PEUTUHI KOHTPAreHTa KOPPEKTUPYETCS B CTOPOHY
YBEJIMYEHUS, HO HE BBIIIE PEHTHHra JMIa, OKa3blBaromiero (MHAHCOBYIO MOAAepx Ky. Huszkas
CTEINEHb 3aMHTEPECOBAHHOCTH YUUTHIBAETCS TOJBKO /It KOHTPAr€HTOB, SIBISIOMIMXCS TOYEPHUMHU
[0 OTHOILIEHUIO K JIMILy, OKa3blBarolieMy (UHAHCOBYIO MOAJEPKKY; B OCTAJIbHBIX CIydasx
pPEUTHHT KOHTpareHTa He Koppektupyercs. [Ipu HU3KOH cTeneHH 3auHTEPEeCOBAaHHOCTU OPraHOB
TOCY/IapCTBEHHOW BIIACTH B OKA3aHWW KOHTPAreHTY (DMHAHCOBOW MOAJICPKKH KOPPEKTHPOBKA
pelTHHra KOHTpareHta ¢ y4eroMm (akropa MOJIIEPK KA CO CTOPOHBI OPraHOB TOCYJapCTBEHHOM
BJIACTH HE OCYILIECTBIISAETCS.

**** B cimyyae eciy IPOMEKYTOUYHOE 3HAUE€HHE KPEIUTHOIO PEUTHMHra KOHTpareHTa oKa3alloch
BbIILI€ KPEAUTHOrO peiiTuHra ['pynmnsl u (M1m) CyBEpeHHOIO PEUTHHra CTPaHbl BEACHUSI OCHOBHOMN
JEATEIIBHOCTY KOHTPAr€HTOM IIPOMEXYTOYHOE 3HAYEHUE KPEOUTHOIO PEHWTHMHIa KOHTpareHTa
IIPUPABHUBAETCS K MEHBIIEMY U3 2 MOKa3aTeseli: BHYyTPEHHEMY KPEIUTHOMY PEeUTUHTY ['pymibl,
B KOTOPYIO BXOAMT KOHTPAreHT UJIU, COOTBETCTBEHHO, CYBEPEHHOMY KPEAUTHOMY PEUTHUHTY.

B cilyyae ecild MTOrOBbIii KPeJUTHBII PeTHHI KOHTPareHTa-Hepe3uAenTa', pacCuuTaHHbIH B
COOTBETCTBUM C HACTOsIIEH MeTonuKol, NpeBbIIACT KPEAWTHBI PEATHHI CTPaHbI
perucTpauum (CTpaHbl OCYIIECTBICHHUS OM3HECa) KOHTPAareHTa, KOHTPareHTy NpucBauBaeTcs
KPeAUTHBIA PEHTHHI, COOTBETCTBYKOIIMI CYBEPEHHOMY KPEIMTHOMY PEHTHHIY CTPaHbI
peructpanuu (CTpaHbl OCYIISCTBJIICHHUS OW3Heca). 3HAYCHHWE CYBEPEHHOTO pPEUTHHTA
ONpEeAENsAeTCs Ha  OCHOBAaHMM  KPEOUTHBIX  PEUTHHIOB, IIPUCBOEHHBIX  TI'OCYAApPCTBY
MEXTYHApPOJAHBIMU pedTHHTOBbIME areHTcTBaMu (Moody’s/S&P/Fitch). B ciydae otcyrcTBus Y
rOCyJapCTBEHHOTO OOpPa30BaHUs KPEIUTHBIX PEUTHUHIOB, INPHUCBOEHHBIX MEXIYHAPOIHBIMU
PEUTHHTOBBIMM areHTCTBaMH, M OTCYTCTBHUA HMH(OpPMAIMM O HAJIMYUU y TOCYJapCTBEHHOIO
00pa30BaHUs HEHUCIIOJHEHHBIX 00s13aTeNbCTB (Aedonta Mo cBoUM 00sS3aTeNbCTBaM), BHYTPEHHUI
KpPEAUTHBIN pEHTHHT TaKOTro 00pa3oBaHus MpUHUMaeTcs: paBHbIM C.

[Ipy BBIABIEHMHM B TMpOLECCE PAHXXHUPOBAHUS MHBIX (PAKTOPOB U  OOCTOSTENBCTB, HE
IIPEAYCMOTPEHHBIX HACTOSIIIEH METOAMKON M CYHIECTBEHHO BIMSIOIINX HA YPOBEHb KPEAUTHOTO
pHCKa KOHTPAareHTa, UTOTOBbI PEHTHHI KOHTPAreHTAa MOXKET OBITh MOBBIIIEH WM MOHM)KEH Ha
OJIHy CTyNeHb (IO CPaBHEHMIO CO 3HAUYEHUEM pEHUTHHIA, PAaCCUUTAHHBIM B COOTBETCTBUHU C
TpeOOoBaHUAMH HacTOsAIeH MeToIMKN) Ha OCHOBaHUU MPO(ECCHOHATBHOTO CYKICHHUS.

Petitunru rpynner D (SD, TD D) taxke mMoryt mpucBauBaThbcsi 0€3 ydyeTa 3Ha4eHHs] UTOTOBOM
MHTETPaJIbHOM KOJIMYECTBEHHOW OLIEHKH KOHTPAareHTa Ha OCHOBAHUU Clieyrolel HHpopMaIuu:

— Peiitunr SD npucBauBaeTcs, B cllydae €clid B OTHOLIEHUH KOHTPareHTa BbISBICHBI (DaKTOPHI,
pE3YJIbTaTOM BO3JEHCTBUS KOTOPBIX MOJKET SBUTHCSI HEUCIIOJHEHHE KOHTPAareHTOM CBOUX
0053aTeNbCTB Mepel KpeAUTOPaMH U 00bsIBIIEHHE Je(oiTa o 00513aTeNbCTBaM; K YHCITY TaKHX
(bakTOpoB  OTHOCATCS: OOpalleHne KOHTpareHTa K KpeauTopam C IpockOoi o
pecTpyKTypu3anuu (puHAHCOBOTO jojira (YacTH (PUHAHCOBOTO [0JITa); HAJTWYUE CYACOHBIX
MCKOB MO OCHAapUBAaHUIO KOHTPAreHTOM CBOMX 00s3aTEIbCTB Mepe/l KPeIUTOPaMu; MPOLEAYpHI
HaOII0IeHUS U Jp.;

— Peiitunr TD (texuuueckuil n1edoaT) NpUCBAUBACTCS B Clydyae HEUCIOIHEHUS KOHTPAreHTOM
CBOUX O0sI3aTENBbCTB MO KPEeJUTaM U 3aiiMaM, MPHUBJICYEHHBIM OT KPEIUTHBIX OpraHHU3alui,
00513aTENIbCTB IO BBINMYIIEHHBIM LIEHHBIM OyMaram, o00s3aTeibCTB IO IPEIOCTABICHHBIM
rapaHTUsM, @pPU OJHOBPEMEHHOM HAJIWYMU CIEOYIOIMX O00CTOATENbCTB: 1)  Cpok
IIPOCPOYEHHON 3a/I0JDKEHHOCTH KOHTpareHTa cocrasisieT oT 5 10 30 kameHAapHBIX IHEH
BKJIIOYMTENIBHO; 2) Y @ OTCYTCTBYET CYXJIEHHE O TOM, YTO KOHTPAreHT HE CMOKET MOJIHOCTHIO
UCTIOJHUTh CBOM O0S3aTeNbCTBA Tepel  KOHTPareHTOM WIM JAPYTMMH KpPEAUTOpaMH J0
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ucreyenus 30 KaJICHAAPHBIX I[H€I>'I C JaTbl HACTYIIJICHUSA CpPOKa HCIIOJIHCHUA 00513aTENbLCTB
KOHTparc¢HTOM,

— PeiiTuHr D (KOHTpareHT HaXOJUTCS B COCTOSIHHH Je()0JiTa) MPUCBAUBACTCS B CIIydac €CIU

KOHTpareHT Oosiee yem Ha 30 KaJleHIApHBIX JHEHW MPOCPOYMII UCIOJIHEHHE 00s3aTEIbCTB 10
KpeauTaM M 3aiiMaM, MPUBICYCHHBIM OT KPEAWTHBIX OpraHu3anuid, o0s3aTeNbCTB IO
BBITYIIICHHBIM LIEHHBIM Oymaram, 0053aTeNLCTB o MPEI0CTaBICHHBIM
rapaHTUsIM/aKKPEIUTHBAM, HAXOAUTCS B CTaJUU OAHKPOTCTBA WIIU JMKBUIAIMH, WU B HHBIX
CIy4asiXx, COOTBETCTBYIOUIMX oOmpeaeiieHuto nedonra, mnpuBeaéHHoMy B myHKTe 2.1.7.
HacTosei MeToIuKH.

V1. TIOPSITIOK BAJIMAALIMU MOJIEJH ONPEJEJIEHUSI KPEAUTHOI'O PEATHHI A

7.1. Pa3zpaGoraHHass MoOJeNb OIpENeJICHUs] KPEIUTOCIOCOOHOCTH 3MUTEHTOB  IOJJICKUT
€/KeroIHOM BaJIMIaliH.

7.2. Banupanus MOJENM NPOBOJUTCS IyTeM CONOCTABJICHHS OIpeneaeHHOro mo Meroauke
NPOME:KYTOYHOro peiituHra konrparentTa (BCA) ¢ ero aHajlorM4YHbIM YPOBHeM,
onpeesIeHHBIM BeyIIUMHU PEHTHHIOBLIMH areHTCTBAMM.

7.3. Ba3ucoMm /1A cpaBHEeHHs BBICTYNAaeT CJy4yaiiHasi BbIOOPKA M3 PeiTHHIOB, TPHCBOCHHBIX
areHTcTBOM Moody’s smutentram u3 P®. B ciyuae HecoorBercTBHsi BCA KOHTpareHra
AQHAJIOTUYHOMY PEUTHHIY €ro KpeOUTOCHOCOOHOCTH, ONpEAesIEHHOM areHTcTBoM Moody’s,
IIPOBOJMTCS €0 CPAaBHEHUE C AHAJOTUYHBIMU PEHTHUHIAMHU, IIPUCBOCHHBIMU areHTcTBaMu S&P u
Fitch.

7.4. HecoorBercTBue peiiTuHrooii oumenkn (BCA) koHTpareHTa HH OJHOMY W3
MEXIYHApOAHBIX PEHTHHIOB He /0JKHO MMeTh MecTo OoJsee, yeM B 10% ciydyaeB B CTOpOHY
3aBBILICHNS] HA OCHOBAaHMM KOHCEPBAaTMBHOIO Noaxonaa. B mHom ciyuae, Metoauka MOIIEKUT
KaJIMOpOBKE.

Ilpunosicenue Nel k Memoouke
onpeodenenusn KpeoumHnozo peimunza
KoHmpazenma

(3a ucknouenuem KpeoumHoi op2anu3ayuu)

Ilepeyenb unopmanuu, He00X0AMMOM I IPHUCBOECHUS KOHTPATreHTY KPeIMTHOI0 PeiiTHHIa

v

®uHaHCOBas OTYETHOCTh KOHTPAreHTa, COCTaBJI€HHAs B COOTBETCTBHM cO cranaapramu PCBY, 3a
TpH TpeapIIynmx GuHAHCOBBIX roja (Bkmtouas Gopmy Ne 1 «byxranrepckuii 6amancy, hopmy Ne
2 «OTuer o MpUOBUISIX U YOBITKAX», «OTUYET O ABMYKEHUU JICHEKHBIX CPENICTBY);

['o10BOI OTYET O AEATETLHOCTH KOHTPAreHTa;

OtaenpHble pacHIMPpPOBKH K pa3ivuHbIM cTaThiM «byxranrepckoro OGamanca» u «OtyeTta O
npuOBUISIX M YOBITKAax», CBeleHHsI 00 000poTax Mo cyeTaM KOHTpareHTa B OaHKax H T...;
@duHaHCOBasgE OTYETHOCTb, COCTABJICHHass B COOTBETCTBUM co cTraHgapramu MCODO, c
3aKJIFOUEHUEM HEe3aBUCUMBIX ayJUTOPOB 3a JIBa MOCIEAHUX (PMHAHCOBBIX I0/a;

WNHubie nctounnkyn uHGOpManuu (B TOM YHcClie OQUIHMAIBHBIA CAUT KOHTpareHTa, myOoJuKaIuu B
CMU, unpopmaroHHbie pecypenl cetr MuTepuet (Hanmpumep, Www.spark.interfax.ru)).
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http://www.spark.interfax.ru/

Ilpunoostcenue Ne2 k Memoouke onpeoenenusn
Kpeoummno2o peimunza KOHmpazenma

KiroueBble KpuTepun paH:KHPOBAaHHUS OTpacJeii Mo rpynnam pucka

1. IlepcrieKTUBEI PA3BUTHSA B OTPACIIH.

Hapsany c oueHkoil JUHaMUKU pa3BUTHS (IMHAMHMKH BBIPYYKH KPYIHBIX U CPEIHUX NPEANPHUATHN U
OpraHM3aiuii)  paccMaTpUBAIOTCS  NEPCIEKTUBBl  aHAIM3UPyeMOH  oTpaciu  (OLEHUBaeTCs
NOTEHIMAJbHBI 00BbEM HWHBECTUIMH, BBIABIAIOTCA (aKTOPbl, KOTOpble B OyIylmieM MOTYT
OTPHUIATENIPHO CKa3aThCs KaK Ha JIMHAMUKE CIpoca Ha MPOAYKIIMIO OTPaciH, TaK U Ha Pa3BUTUU BCeH
oTpaciau B uenoMm). CtabmiibHOE pa3BUTHE OTPACIH MPEANOYTUTENbHEE OTPACciIyd B Hayayle pa3BUTHS,
TaKk Kak B MIEPBOM BapHaHTE KOMIAHUM O0JIaJalOT YCTOMUMBBIMH JIEHEKHBIMU MOTOKaMH, B TO BpeMs
Kak BO BTOPOM KOMIIAHUM MOTYT CTOJKHYTHCS C KPU3MCOM JIMKBHJIHOCTH B CHIIy OYpPHOTO pPOCTA.
Otpacab Takke MOXeT ObITh KilacCH(UIUMPOBaHA B 3aBUCHUMOCTH OT OM3Heca IMKJa KaK pacTyluas,
[UKJIMYecKas U 3aIlUTHasL.

2. Ce30oHHBIE KOJIE0aHYS CIPOCA HA MPOIYKIIMIO OTPACIH.

JlaHHBII MTOKa3aTebh HAMPSMYIO XapaKTePHU3yeT YCTOMUYNBOCTh (DMHAHCOBBIX MTOTOKOB aHAM3UPYEMOI
KoMmmaHuu. [Ipu oLeHKe aHATM3UPYIOTCA XapaKTep, CE30HHOCTh U aMIUIUTY/bl KosiebaHus crpoca Ha
MPOIYKIIUIO OTPACIIH, a TAKXKE 3aBUCUMOCTh OT U3MEHEHUW MPEANoYTeHUI nmotpeduteneid. YeM BbIIie
YpOBEHb KoJIe0aHMH, TeM BBIIIE PHUCK. TakXke IMPH HAIUYMHM BBICOKMX KoJeOaHMH HEoO0X0auMO
OTIpeAeNnuTh, KaKUM 00pa3oM MpEeANPUATUS OTPACIU IPOTUBOCTOST TaHHBIM KOJIeOaHUSIM.

3. ['ocymapCTBEHHOE PETYIMPOBAHUE OTPACIH.

[Tpu ouenke naHHOro (paKTopa aHAIU3UPYETCS CTENEHb BIMSHUSA FOCYAapcTBa Ha PacCMaTpPUBAEMYIO
OTpacib W TNEPCHEeKTHBAa JaJbHEUIIUX 3aKOHOAATENIbHBIX IIaroB. [loI0XKUTENbHO OIEHUBAETCA
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TOCY/IapCTBEHHAs MOJJCPKKA B BHUJAC HAJIOTOBBIX M TAaMOKEHHBIX JIbIOT, CHEIUANBHBIX MPOrpaMM
pa3ButTus, AoTanuil. OTpULIATEIHHO OLIEHWBAETCS T'OCYJApPCTBEHHBIH KOHTPOJb IIeH U TapudoB Ha
OPOJYKIIMIO, TOBApPbI, YCIYTH OTPACIHM, YTO CHHXACT KOHKYPEHTOCIIOCOOHOCTh KOMIAHHA U
BO3MOXXHOCTh POCTa MPUOBLIH.

4. MupoBo€e BIHSIHUE.

Pa3Butue oTpacnu u KpeAUTOCIIOCOOHOCTh OT/IENbHBIX KOMIIAHUN BO MHOT'OM 3aBUCST OT 3KCIIOPTHOTO
noTeHIMajga. B 1enoM mnpennpusTHs SKCIOPTHBIX OTpaciieil TpaauIMOHHO CUMTAroTCs Oosee
HAJCKHBIMM 3a€MINUKAMHU, TaK KaK HKCIOPT MO3BOJSET CYILIECTBEHHO YMEHBIIWTH BaJIIOTHBIA PHCK,
pHCK MHQIALMU W KoJeOaHWH Kypca HAallMOHAJIBHOM BaJIOTHI. BbBICOKas MOJS BaJIIOTHBIX JIOXOJOB
YBEJIMYMBAET CHOCOOHOCTh MPEANPUITUIN IOraiaTh 00s3aTe’abcTBa B MHOCTpPaHHOW Baitore. B psne
CIlyuaeB TIOCTaBKM Ha OJKCIOPT CBUJCTEIBCTBYIOT TaKXKE O BBICOKOH KOHKYPEHTOCIIOCOOHOCTH
nponykuuu orpaciau. CleqyeT TakKe y4YUThIBaTh IIOCIEICTBUS BO3MOXKHBIX M3MEHEHMHM LIEH Ha
MHUPOBBIE PECYPCHI, KOTOPBIE MOTYT ITOI0PBaTh MPUOBUTEHOCTH OTPACIIH.

PamxupoBanue oTpacieii o rpynmaM pucka OCyIIeCTBIISICTCS MOCPEACTBOM OTHECEHUS KaXKI0H OTpaciu
B o1Hy u3 rpynn pucka (A, B, C, D, E, F, G, H) no pe3ynbraTtam 3KCriepTHON OICHKH.

MeTtoauka onpeneaeHusi KPeIAUTHOTO PeHTHHIAa KPeIUTHON OpraHu3anuu
1. O01ue moJ10KeHU s

1.1. Hacrosimass «MeTtoauka oONpeneseHUuss KPEAUTHOTO PEUTHHTAa KPEAUTHOM OpraHU3aIlim)
(manee - Meroanka) yCTaHAaBIMBAaeT MOPSAJOK M KPHUTEPHUH ONpeJeJieHHs KPeIUTHBIX PeiTHHIOB
KPeIUTHBIX OPraHU3aIUii.

1.2. Onpenenenue KpeaUTHOTO PEUTHHIA MPOBOAMTCS B HECKOJBKO 3TanoB. Ha mepsom 3rtame
MPOKCXO/IUT OMpeie/ieHne COOCTBEHHOT0 YPOBHsI Kpeautocnocoonocru 6anka (BCA, baseline credit
assessment) Ha OCHOBaHUM OIIpeJIeNIeHUs] YPOBHS OM3HEec- U (MHAHCOBOIO PHUCKa, mpucylero 6anky. Ha
BTOPOM JTare NPOUCXOIUT KOPPEKTHPOBKA PeiiTHHIa 6AHKA C y4eTOM BO3MOKHOCTH NOJYYeHHUS UM
NOJ/IEPKKH OT a(PUIMPOBAHHBLIX CTOPOH (Pe3yJIbTaTOM aHajM3a BBICTYNAET IMPHCBOCHHE OaHKY
adjusted BCA), Ha TpeTbeM — KOPPEKTHPOBKA € YY€TOM BO3MO:KHOCTH MOJYYeHHS UM TOIEPKKH
€O CTOPOHBI OPraHOB IOCYJAPCTBEHHOH BJIACTHM, IIPUHMMAas BO BHUMAaHUE BBICOKHH YPOBEHb €ro
CHCTEMHOM 3HAYHMOCTH (PEe3yJbTaTOM BBHICTYIIA€T MTOrOBasi oleHKa Kpeautocnocoonoctu — RCA,
risk credit assessment).

1.3. Onenka Ou3Hec-pucKa TPOBOJMTCS HA OCHOBE aHajM3a IPEIOCTABISEMbIX KpPEAUTHOU
OpraHmsanyeil CBeJIeHHH O COCTaBe AaKIMOHEPOB, MEHE)KMEHTE, IOJIO)KEHHM Ha PbIHKE, JeT0BOU
penyranuu. McrouHnKaMu Takoi HHGOPMALUH MOTYT CIIYXKUTh:

® TOJOBOI OTYET;

e cojepxaHue o(pUIHATBHOTO caiiTa KpeIMTHON OpraHu3aluuy;

e nybnukanuu B CMU;

® UHBIC HICTOUYHUKHU.

1.4. Ouenka (pUHAHCOBOIO pHCKa OCYIIECTBIISETCS Ha OCHOBE aHalIM3a IMPEAOCTaBIsEMON
KpEIUTHOMN opraHu3amueil GuHaHCOBOU OTYETHOCTH. OCHOBHBIMH TOKYMEHTAMM, UCIIOJIB3YEeMBIMH TIPH
Olpezie/ICHUU YPOBHS (PHHAHCOBOI0 PUCKA KPeIMTHOM OPraHM3aluH, SBIISIFOTCS:

e 00OpOTHO-CANbOBAs BEIOMOCTh KPEIUTHOH OpraHu3alMyM IO cYeTaM BTOPOro MOpsaKa

(dpopma 101);
e OTYeT O NPHUOBLIAX U YOBITKAX KpeIuTHON opranuzanuu (popma 102);
® pacyeT ’KOHOMHUYECKHUX HOPMATUBOB KpEAUTHOM opranuzamuu (popma 135);
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® pacyer KanmuTaja KpeIuTHOM opranu3auuu (popma 123);
® KOHCOJIMJIMPOBAHHAs OTYETHOCTh KPEIUTHOM OpraHU3aIlMy MO MEXIYHApOIHBIM CTaHAapTaMm
(3aBepeHHas ayAUTOPOM, C IMOJTHBIM 3aKIIOUCHUEM);
® OTYEThl PEUTUHTOBBIX ar€HTCTB;
e JIpyrue UCTOYHUKH (PHHAHCOBOM MH(POPMAIINH, IPEAOCTABICHHBIE KPEIUTHON OpraHU3allueH.
1.5. OuneHka BO3MOKHOCTH OKa3aHHsl NOJAEP:KKH O0aHKAa €O CTOPOHBI COOCTBEHHHKOB
OPraHM3alMUd M TOCYJAPCTBEHHBIX OPraHOB BJIACTH OCYIIECTBIISIETCS TOCPEJICTBOM aHaIu3a
cnenyromeld nHpopManuu:
® TO0JIOBOH OTYET;
® OTYEThl PEUTUHTOBBIX ar€HTCTB;
e (GuHAHCOBas OTYETHOCTh KOMIIAHUW — KOHEYHBIX OcHedunuapoB baHka u OrOKeT
CYBEpEHHOT0 00pa30BaHUs;
e nyOnukauuu B CMU;
® JHBbIE UICTOYHHUKHU.

2. Ouenka Ou3Hec-pucKa

2.1. Bu3Hec-pucK KpeIUTHOW OPraHM3alMU OICHUBACTCA IyTeM aHalu3a IIeCTH TIPynn
(daxkTopoB (moka3zarejiei OULEHKH OW3HeC PHCKA). «KIITUBHOCTH» OW3HECA H CTPYKTypa
COOCTBEHHOCTH; TOJOXKEHHE KOMIIAHMHM Ha pPBIHKE, JeloBas pemyTanus; JuBepcuduKaius OuzHeca;
PEryIsIPHOCTD U KQ4eCTBO ay/IHTa.
2.2. OcHOBHBIC (haKTOPHI AHAJIH3A MOKAa3aTe/lell OlleHKN OM3HeCc-pucKa:
® BEBUIIBISIETCS COCTAB M CTPYKTYPa COOCTBEHHHMKOB OPraHW3alMM, JA€TCS OICHKA IEIOBOM
pernyTanuy COOCTBEHHUKOB, UX 3HAYMMOCTH B OM3HEC-, KyJIbTYPHOU HITH TMTOJIMTHYECKOM AIIUTE
o011ecTBa, OILIEHUBAIOTCS IOJUTUYECKUE PHUCKUM U T.[.; OLEHHUBAIOTCA, IPH HAIUYHH,
MaciTadbl KOH(IMKTOB BHYTPU IPYIIIBI COOCTBEHHUKOB;

® BBISBISIETCS COCTAB BBICIIETO MEHEKMEHTA OpPraHU3allly, OIEHUBACTCS KBaTU(UKAIIMOHHBIN
YPOBEHb PYKOBOJICTBA, yCTOWYMBOCTh COCTaBa, YPOBEHb MEPCOHUPHUKAIIMN OU3HECA;

® U3ydaeTcs HAIMYHME U 3HAYUMOCTh KOH(IIMKTOB, B KOTOPBIX YU9aCTBYET OpraHH3aIHs;

® OIICHWBACTCA ICHTPAIU3AIMs CHUCTEMBI YIPABICHUS, B TOM YHCIE H3Y4aeTcs, Ha KaKHX
YPOBHSIX OpTraHU3allMM TMPUHUMAIOTCS CTpaTerHuecKue, TaKTUYECKHE U OlepaTHBHbBIC
peleHus;
® U3yyalOTCs MaclTadbl OKOJOOAHKOBCKOIO OHM3HEca, €ro HampaBlIEHHOCTb;, OLEHHUBAeTCsH
NPUHAIIEKHOCTh K KPYNHBIM (PMHAHCOBO-NPOMBIILIEHHBIM IPYNIAM;

® u3ydaeTcs KJIMEHTCKAasl MOJHMTHKA: CICIUAIN3AIUS Ha ONpPEIeIEHHBIX TPYIIaxX KIHNEHTOB,
yclyrax, OTpacisX pa3MelIeHHs KaluTajga; JaeTcsl OLEHKAa 3aBHUCHUMOCTH (UHAHCOBOTO
MOJIOKEeHUsI OaHKa-KOHTpareHTa OT CPEACTB KPYIHBIX KJIMEHTOB, OTIEIbHBIX HaIpaBIICHUN
OusHeca;

® JlaeTcs OLEHKA PErMOHAIBHOMN MOJIUTUKU KPEIUTHOM OpraHu3aluy;

® JlaeTcsl OLIEHKA CYIIECTBYIOIIMX PEUTHHIOB OpPraHU3aIlMM, UCTOPHS M3MEHEHUS PEUTHHIOB,
MPUBOJIATCS KOPOTKHE KOMMEHTAPUH AHAJUTHKOB PEHTHHIOBBIX aT€HTCTB;

® HaJIWYHE HArpajl, BRICOKUX PEHTHHIOB, OTPAYKAIOIINX JETOBYIO PEMyTAI[HI0 OpTraHH3aINH;

e BHemHee (UHAHCHPOBAHME — HATUYWE CHHIWIHMPOBAHHBIX KPEAHWTOB, ITONYYSHHBIX
OT HEPEe3UJICHTOB, HAJIMYKE MPU3HAKOB HEOTPAHUYEHHOT0 (DHHAHCUPOBAHUS,

e Jpyrue (pakTopsbl, 3aBUCAIINE OT CHEHU(PUKU KPEAUTHON OpraHU3aIuu.

2.3. OnpeneeHue ypoBHs OM3HeC-pHCKa

Onenka rmoka3zareneil OW3HEC-pUCKAa MPOU3BOAUTCS HA OCHOBAaHUU  KOJIMYECTBEHHBIX,
KauCCTBCHHBIX U SKCIICPTHBIX OILICHOK.

B 3akstouenun fenaeTcsi oOutuii BBIBOA 0 OM3HEC-PUCKE 10 KPEIUTHON OPraHU3alliy ¢ YKa3aHUEM
OCHOBHBIX ()aKTOPOB, YBEITMUMBAIOIIMX MM YMEHBIIAIOIMINX YPOBEHb PHUCKA.
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KonnyecTBeHHast oleHKa OW3HEC-PUCKA IPOU3BOAUTCS MO JECATHOAIHLHON IIKase:
NIO3UTHBHAs OLICHKAa, 2 — HeraTHBHAs OLEHKa (32 MCKIIOYEHHEM OJ0Ka OLEHKH «PEerysipHOCTH M

KauecTBa ayJUTa/OTIYCTHOCTH.

10 —

YI)OBCHL 6n3nec-pnc1¢a 110 KpC,I[HTHOfI opramu3aliliy OLCHHBACTCA IO HIECTHU OCHOBHBIM

rpynmnam nokasareJiei:
® CTPYKTypa aKIIMOHEPHOI'O KaIlnuTaa;
®  KAPITUBHOCTH» OM3HECA U YPOBCHb KOPIIOPATUBHOM KYJIbTYPHI;
e  JIeJIOBas peryTaIus;
® KOHKYPCHTHBIC TIO3HIIVH;
e jmBepcuduKaiysa Ou3Heca;
® PEryJsSIpHOCTH U Ka4ECTBO ayJIHTA.

Kaxnass rpynnma Ha oOCHOBe Oa/UIbHOTO WM JKCHEPTHOI0 AaHAJIW3A XapaKTepu3yer

KPEeIUTHYI) OPraHu3aIMIo CJIeAYIOIHM 00pa3om:

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 KOHMPOIUPYIOmM OAHK uepe3 OOUH YPOBEHb O0UEPHUX
KOMRAHULL U PACKPI8AIOMCsl NYOIUYHO

Cmpykmypa cobcmeenHocmu He00CmamoyHo npospauna. Xoms OCHOBHblE
CcOOCMBEHHUKU U38ECHHbL PLIHKY, OOMUHUPOBAHUE HOMUHANbHBIX Oepiicameneti Uuiu
ogduiopos ozpanuuueaem B03MONCHOCMb OMCAEHCUBAML USMEHEHUS 6 CMPYKmype
Kanumana

Cmpykmypa cobcmeenHOCMU HeNnpo3pauHd, HO NPUOIUSUMENbHO U3BECIHbI
Gaxkmuueckue CcoOCMEEHHUKU, KOHMPONUpylowjue OaHK uepe3 HEeCKOIbKO YPOBHell
00UepHUX KOMNAHUL, HOMUHANbHBIX Oepicamenell Ul 0hOUIOPHBIX CMPYKIMYD

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 He3asucumbvle 4leHbl

10

Hessimenvnocms banka ompadicaem 8 Mepy 8blpANCEHHbIN «KINMUBHBLUY Xapakmep,
cocmag npaenenuss banka 6 yerom He Odemoncmpupyem Hanuuue ceésazell ¢
Gunancupyemvix 6aHKOM OUZHECOM

HesmenvHocms 6anka HOCUM SAPKO  BbIPAMCEHHBIL «KINMUBHBIUY XaApaKmep,
3HauumenvHas uacmv unenos npaenenus/Cl saensemca agguiuposannou ¢ paoom
GuHnancupyemovlx OaHKom OU3Hecos

3. Penyrauus 6anka

0,2

Ouenw svicokas penymayusl Ha pblHKe

10

Xopowas penymayus 6anka na pvinke (omcymcmeue cy0ebHbIX UCKO8, CAHKYULL CO
CMOPOHBL HAO30PHBIX OP2AHO8 U M.O.)

Hanuuue ungpopmayuu, ceésa3anHol ¢ uMeSUUM MECMO HANONHCEHUEM WMpaghHvLx
CaHKYull cO CMOPOHbL HAO30PHLIX OP2AHO8 U (Ulu) CYOeOHbIMU pa3oupamenbCmeamu,
YUMo CyujecmeenHvlM 00pa3om He Ompaxcaemcs Ha 0esimelbHOCMU KOHMPA2eHma

Yuacmue 6anka 6 cyoebnvix pazbupamenvcmeax, Komopvle (8 cayuae
HeONa2oNpUAmMHO20 UCX00a) MO2ym OKaA3ambs 3aMemHoe GIUAHUE HA 0esMeIbHOCb WU
KpeoumocnocooHocms KOHmpazenma

SN

Heeamusnas qubopMauuﬂ 0 banke unu e20 Kio4esvix mon-MeHedofcepax

4. KoHKYpeHTHbIEe TO3HIIHHU

0,2
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Yemouiuusoe quoupyrowee nonodcenue 8 OaHKo8CKOl ompacau
(cucmemoobpasyrowull, 20cy0apCmeeHHvlil Uil OYeHb KPYRHBIL YACMHbBLI OAHK, 86X00UM

6 TOP-30 6ankoe cmparwi) 10
Hocmamouno KpynHulii OaHK (Modcem 3aHUMAMb JUOUpyioujee NOJONCEHUE 6

00HOM Unu bosee cecMeHmax OusHeca uiu onpedereHHOM pecuone) 8
Cpeonuil no eenudune OAHK O CPEOHUMU PLIHOUHBIMU NOZUYUAMU UTU HEDONbULON,

HO OUHAMUYHO PA38UBAIOUULICS OAHK 6
Hebonvwoti no eenuuune Oanx uiu 6Oonee KpynHwili OAHK, ¢ HEYCMOUYUBHIMU

ROZUYUAMU 8 OMPACTU 4
Kpaiinas  umeycmouuusocms  nonodiceHusi Oauka 6 OAHKOBCKOM — cekmope,

YCMOUYUBAs. MEeHOEHYUsl K Nomepe PbIHOYHO20 Ce2MeHma 2

5. IuBepcudukanusi 6u3Heca 0,2

Xopouwio pazeumulil pO3HUYHBIU U KOPROPAMUBHBLU OU3HEC 6e3 YemKO BblPANCEHHOL

NPUBAZAHHOCIU K KOHKPEMHOU OusHec-mooenu (YHUBepCcaibHblll OAHKUHE) 10

3HauumenvHo pazeumsili pOSHUUHBIL U KOPNOpAMUGHHIN Ou3Hec 6e3 uemKo
BbIPAINCEHHOU NPUBAZAHHOCIIU K KOHKPEMHOU OU3HeC-MO0enU, Npu 3mMom 8 CmpyKmype
00X0008 NO  POZHUYHOMY  NOPM@ENo  OMCYMCmMEYyem  YemKo  GblPANCEHHAS
oueepcuguxayusi OusHeca (KOHYeHmMpayusi HA OOHOM HANPAGIEHUU, HAnpumep,

PO3HUYHOE KPeOUmosaHue, Unomekd, asmo) 8
Xopowio  pazsumulii  KOpnopamueuviti OU3HeC, PO3HUYHOEe HANpasieHue He

paseusaemcs 6
Posnuynviii buznec pazeum 6 HeCKOIbKUX HANPABIEHUAX, KOPHOPAMUBHbLU OU3HeC

He pa3eueaemcs 4
Po3znuunwviii mononaiinep 2

6. PeryJIsipHOCTB M Ka4eCTBO ay/iNTA/0TYETHOCTH 0,2

Omuemnocms no MeHcOYHAPOOHbIM CIMAHOAPMAM COCMABIAEMCs He MeHee 4 pa3 6

200, ayoumopom evicmynaem xomnauvus BIG 4, muenue 06 omuemnocmu — 6e3

02080POK 10

OmyemHocmsb N0 MeACOYHAPOOHBIM CIAHOAPMAM COCMABIsiemcsl He MeHee 2 pa3 8
200, ayoumopom evicmynaem xomnaunusi BIG 4, muenue 06 omuemmnocmu — 6e3
02080POK 8

Omuemnocms no MeHcOYHAPOOHbIM CMAHOAPMAM COCMABNIAACMCS He MeHee 2 pa3 8
200, ayoumopom evicmynaem komnanus e u3 BIG 4, mnenue 06 omuemnocmu — 6e3
02080POK 6

Omuemnocms no MeHCOYHapoOHbiM cmanoapmam cocmasnsemces 1 pas 6 200 uiu
ayoumopom evicmynaem komnawus He uz BIG 4, muenue 06 omuemnocmu — 6Oe3
02080pOK 4

Omuemnocms no MeHcOYHapoOHbiM cmanoapmam cocmasnsemes 1 pas 6 200 unu
ayoumopom evicmynaem komnawus ne uz BIG 4, muenue 06 omuwemmocmu — c
02080pKaAMU -20

3. Onenka (puHAHCOBOTO pUCKa

3.1. lna ouneHku (UHAHCOBOIO PpHCKA MO KPEIUTHOH OpraHM3amMu  TPOBOIMTCS
CPaBHMTeJbHBII aHaMW3 PpsAa (UHAHCOBBIX TMOKa3aTesleil B JMHAMHKE, OTPAKAIOIIUX
JOCTAaTOYHOCTh KaluTanaa OTHOCUTEIbHO MACIITa00B ONEPAllMOHHOMN JesTeIbHOCTH, KaueCTBO aKTUBOB U
pecypcHoii 6a3bl (BKIIIOYas YpOBEHb TUBEPCUPHUKAIINN), TUKBUIHOCTh OPraHU3alUU B KPATKOCPOUHOH U
CPEeIHECPOYHOM MepCeKTUBE, dPPEKTUBHOCTh M TCHICHIIUH B Pa3BUTUHU OM3HECA.

3.2. Iloka3aTe/u OlleHKH (pMHAHCOBOI0 pUCKa:

3.2.1. Kauecmeo akmugos:

® KayecTBO KPeIMTHOI0 MopTdeJis;
e oTpacieBas JUBEpCUPUKAIUSA KPEIUTHOTO MOPTQEs;
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KOHIIEHTpaLUsI KPEAUTHBIX PUCKOB;

00€eCIeYeHHOCTh KPEIUTHOTO MOPThErs;

YPOBEHB <«3PEJIOCTU» KPETUTHOTO OPThEs;

CTETICHb 3araca MPOYHOCTH Ha MOKPHITHE KPEIUTHBIX MTOTEPH;
KaueCcTBO MOPT(eJisi IEeHHBIX O0yMar ¥ YpOBEHb PHIHOYHBIX PHCKOB;
MO3UIIMOHUPOBAaHNE OaHKA HA PhIHKE MEKOAHKOBCKHUX KPEIUTOB;
JIMHAMUKA OCHOBHBIX CTaTeH aKTHBOB;

® UHBIC TIOKA3aTEIN.

3.2.2. Pecypcnas 6aza:
e JuBepcU(UKALUS CTPYKTYPBI pECYPCHON 0a3bl M0 MHCTPYMEHTaM IIPUBJICYEHUS CPE/ICTB;
CTaOUITBHOCTD CTPYKTYPBI IPUBJICUEHHBIX CPECTB;
JTUHAMHIKa OCHOBHBIX CTaTel pecypcHOil 0a3bl OaHKa,
TuBepcu(UKAIS TPUBICYEHHBIX CPEJCTB MO0 CPOKAM Pa3MEIICHHUS,
3aBUCHUMOCTB PECYPCHOM 0a3bl OT CPENICTB CBSI3AHHBIX C OAHKOM CTOPOH;
3aBHCUMOCTH OaHKa OT PhIHKA ONTOBOTO (DMHAHCUPOBAHHUS;
KOHICHTpAUUs NPUBJIICUCHHBIX KIIMCHTCKUX CPCACTB,
HWHBIC I10KAa3aTCIIN.

3.2.3. Kanumanuszauusn:

e [MHAMUKa KalWTala;
YPOBEHb JOCTATOYHOCTHU KalluTala, paCCYMTaHHbIN 0 bazenbckoMy coriamieHuio;
JMHAMMKa II0Ka3aTeslel JOCTaTOYHOCTH KalluTaa;
YCTOMYMBOCTh KaUTaJIbHOM 0a3bl;
yYpOBEHb JJocTaTOYHOCTH Kanutana (Hopmatus H1.0, H1.1, H1.2 u3 ¢.135, paccunrtanssiii
no meronuke banka Poccun).

3.2.4. Jlukeuonocmeo:
e HOpPMATHBBl JIMKBUJHOCTH (HOpPMAaTHUBBI MIHOBEHHOM mukBugHoctu H2, Texymei
mukBuHOCTH H3 13 ¢.135, paccuntannsie no meronuke banka Poccun);
® JMHAMUKa HOPMATUBOB JIMKBUIAHOCTH;
e KayecTBO (hMHAHCHPOBAHUS.

3.3.5. Penmabenvnocmo:
e CTaOMIBHOCTHL KOMIOHEHTOB P&L;
ROE — peHTabenbHOCTD K KalUTAaIy;
ROA — peHTa0eIbHOCTh K aKTHBAM;
OTHOIIIEHHE HEONEPAITMOHHBIX PACXOJIOB K OTNIEPAIIHOHHBIM JIOX0/aM;
TUHaMKKa npuObLy / yObITKOB baHka;
WHBIE TIOKA3aTEIH.

3.4. Onpenesienne ypoBHsi pMHAHCOBOIO pHcKa

Onenka KaXIOro w3 TOKas3arejed (UHAHCOBOTO pHCKAa TPOU3BOAMTCS Ha OCHOBAaHHH
KOJIMYECTBEHHBIX, KAYECTBEHHBIX U IKCIEPTHHIX OIICHOK.

[To xaxnomy W3 mokaszaTened Oyioka ()MHAHCOBOTO aHajdW3a IMPHCBAMBACTCS KOJIWYECTBEHHAS
OIICHKa TI0 WHIWBUAYaJdbHOW IIKaje: MaKCUMANbHBIA Oalll TO IIKajle - TO3UTHBHAS OIICHKA,
MUHUMAaJIbHBIA — HEraTMBHas OIleHKa (IOCJie MPOBEICHHS OLEHOK IO KaXJA0My U3 OJIOKOB MO HUM
pPacCUMTHIBACTCS COBOKYIHAs OIEHKA MO OJOKY MCXOJs U3 MakCHMaiabHOW BenuuuHbl — 10 OamioB u
MUHHMaJIBHOW — 2 OayiyioB). basibl, ycTaHaBIMBaeMbIe TI0 KPEIUTHOMY TOPT(dEto U mopThemto IeHHBIX
OyMmar, OIICHMBAIOTCSI HA OTHOCHTEIHHOW OCHOBE B 3aBHCHMOCTH OT CTPYKTYpPHl aKTHBOB
paccMaTpuBaeMoro OaHka.
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HToroBelii ypoBeHb (DMHAHCOBOTO PUCKA IO KATETOPUSM OIICHKH «YCTOMYHUBOCTH KPEIUTHOTO
noprdessi»y U «kadyecTBa mnopTdenss MeHHBIX Oymar» QOpMHUpPYETCS C YYETOM CJEeAYIOUIUX
KO3 (pPUIIMEHTOB:

DUHAHCOBBIN PUCK Kosduunent
Yemotiyueocms kpedumnozo nopmaens KII/(KIT+I11B)
Kauecmeo kpeoummnozo nopmeens 0,25
Konyenmpayus kpeoumnuvlx puckog 0,1
Ompacnesas ousepcuguxayus
KpeoumHno2o nopmehens 0,1
Obecneuennocms Kpeoumnozo nopmeeris 0,15
Cmenens «3penocmuy Kpeoumuo2co
nopmaens 0,15
Cmenensb 3anaca npouHocmu Ha NOKpblmMue
KPeOUMHbLX NOMeEPb 0,25
Kauecmeo nopmepens yennvix b6ymae u yposensb
PBIHOYHO20 PUCKA NI B/(KIT+IIB)

rae:

KII — pa3zmep kpenuTHOro noptders nocie BblYeTa pe3epBoBs,

B — pa3mep noprdenst HeHHBIX Oymar 1ocie BpIYeTa Pe3epPBOB, ¢ YUeTOM (DPUKCHPYEMOH NepeoleHKH,
U ompepensieTcs no popmyie:

Co6oKynHbulil (hunancoswlilt puck «ycmouyugocmu Kpeoumnozo nopmghensa» u «kauecmea nopmdhens
ueHnovlx Oymaz u yposeua povitnounozo puckay= KII/(KII+III]B) x [bann (Kauecmeo Kpedumnozo
nopmeensn) x 0,2 + 6ann (Konuenmpayua kpeoummnwvix puckog) x 0,25 + oann (Ompacnesan
oueepcugpukayus Kpeoumnozo nopmepensn) x 0,05+ 6ann (Obecneuennocms KpeOumHnoz2o nopmeers) x
0,15+ 6ann (Cmenenv «3penocmuy kpeoumnozo nopmeens) x 0,15+ éann (Cmenens 3anaca npounocmu
Ha noxkpvimue kpeoumusix nomepwv) x 0,2] + INIB/(KII+III]E) x 6ann (Kauecmeo nopmeenn uennvix
Oymaz u yposens pblHOUHO20 PUCKAQ).

HroroBelii ypoBeHb (pMHAHCOBOI0 PHCKa paccCMaTpUBaeMOro 0aHKa pacCUUTHIBACTCS C yUETOM
K03 (HULIMEHTOB:

DUHAHCOBBIN PUCK Koy¢ppuunenr
Kauecmeo axmusos 0,38
Kauecmeo pecypcroii 6azwi 0,1
Kanumanuzayus 0,2
Jluxeuonocmo 0,22
Tokaszamenu ooxoonocmu 0,1

U ompenensiercs mo ¢popmye:

@unancoewtit puck = bann (Kauecmeo akmueos) x 0,38 + 6ann (Kauecmeo pecypcnoii 6azer) x 0,1 +

oann (Kanumanuzauusn) x 0,2 + 6ann (JIuxeuonocms) x 0,22 + 6ann (Illoxazamenu ooxoonocmu) x
0,1.

B 3akimouenue nenaercs BbIBOA 00 YpOBHe (PUHAHCOBOI0 PUCKA MO KPEAUTHON OPraHu3auuu
C yKa3aHUEM OCHOBHBIX (DAKTOPOB, OMPEIEISIIONIMX €€ KPEAUTOCIIOCOOHOCTh B HACTOSIIUNA MOMEHT
BpPEMEHH, a TaKKe TeHJCHIMI pa3BUTHUS.

Kaxxgast rpynna (pUHAHCOBBIX IMOKaszarejel Ha OCHOBE OAUIBHOTO WJIM IKCIEPTHOTO aHaln3a
XapaKTepU3yeT KPEAUTHYIO OpraHU3aIUI0 CIEIYIOIIUM 00pa3oM:
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DUHAHCOBBIN PUCK bana
1.Ka4yecTBO aKTHBOB 0,38
Jlunamuxa akmueos
CmabunvHblil 4 OUHAMUYHBII POCT AKIMUBOS 9)
Hecmabunvhwiil unu Hedocmamouro akmuHbwlll pOCm aKmueos 4
Cmaenayus akmueos 3
Hecmabunvnoiil 00bem axmusos, peskue CKauKu U CHUNCEHUS 2
CHuoiceHue 8eudUnbl AKMUBO8 8 MEYeHIe PACCMAMPUBAEMO20 Nepuoda 1
Yemoiiuueocmoy kpeoummnozo nopmepena K1
Kauecmeo kpeoumnozo nopmepensn 0,2
Bvicokoe (0ona npocpouennou 3adonxcennocmu menee 3%, peszepevi
HOJHOCMbI0 NOKPbIBAION NPOCPOUKY) 30
Xopowee (Oonsi npocpouenHol 3a001xceHHocmu menee 7%, pe3epevl
HOJHOCMbI0 NOKPbIBAIOM NPOPOUEHHYIO 3A00JIHCEHHOCb) 24
Cpeonee (0onsi mpocpoueHHoOU 3a0oaxceHHocmu MmeHee 12%, peszepevl
HOJHOCMbI0 NOKPbIBAION NPOCPOYEHHYIO 3A00IHCEHHOCHb) 18
Huskoe (donsi npocpouennoii 3adonxcennocmu menee 20%, peszepewi
NOKPLLBAIOM NPOCPOUEHHYTO 3A00JHCeHHOCMb bonee yem Ha 90%) 12
Heyooenemseopumenvnoe (0ons npocpouennoii 3a001xcennocmu gvtute 20%,
CO30AHHBIX Pe3ep808 HedOCMAMOUHO O] NOKPLIMUSL NPOCPOUKIL) 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
Ompacnesas oueepcugpukayus Kpeoumnozo nopmdeensn 0,05
Buicoxas (na oonio kpynuetiweii ompaciau < 15%) 30
Ymepennas (na oonio kpynuetiweti ompacau < 25%) 24
Heoocmamounas (na oonro  xpynueuweu ompaciu < 35% wiu
CYWeCmeeHHYI0 00110 3aHUMAIOm 8bICOKOPUCKOBAHHDBLE ompacau
HEeOBUNICUMOCMU, MAUUUHOCMPOEHUSL) 18
Huskaa (na oonio kpynmueiiwen ompaciu < 45% unu na 2 Kpynueuiuwiue
ompacau npuxooumcs >60%) 12
Ouenb HU3KAsA (Ha 000 KpynHelwel ompaciu >45%) 6
Obecneuennocms Kpeoumnozo nopmeens 0,15
Buicokas (obecneuenuem noxpwvimo b6onee 80% evioanuwix ccyo) 30
Ymepennas (obecneuenuem nokpvimo donee 60% vl0annwix ccyo) 24
Heoocmamounas (obecneuenuem noxpovimo donee 40% vioanmnvix ccyo) 18
Huskas (obecneuenuem nokpwvimo 6onee 25% 6vi0aHHbIxX cCy0) 12
Ouyenwv Huszkas (obecneuenuem noxpvlmo menee 25% 6blOaAHHBIX CCY0) 6
Cmenenb «3penocmu) Kpeoummnozo nopmdens 0,15
Buicokas (cpednezodoeoil memn npupocma KpeoumHoz2o nopmeens 8
meueHnue 3X nocieOHux 1em He npesviuialn 15% 20006vix) 30
Ymepennas (cpeonecooosoii memn npupocma Kpeoumuoco nopmeensi 6
meyeHnue 3X noc1eOHux 1em He npesviuian 25% 200086bix) 24
Heoocmamounas (cpedne2000601ti memn npupocma KpeoumHo20 nopmaens
6 meuenue 3x nocieonux iem He npesviuiai 35% 200086bix) 18
Huskas (cpeonezo0osoti memn npupocma KpeOumnozo nopmaens 8
meyeHue 3X nocieoHux 1em He npesviuian 40% 20006vix) 12
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Ouenv HuzKas (cpedHe200060U memMn NpupoCcma KpeoumHo20 nopmaens 8
meyenue 3x nocieoHux 1em npesviuian 40% 20006bix)

Cmenens 3anaca npouHocmu Ha nOKpolmue erdumnbtx nomeps

Buvicokas (omnowenue pacxo0oeé na 0ocozoanue pe3epeos K GeluduHe
00x0008 banka 0o pezepsuposanus Hudce 40%)

30

Ymepennas (omnowenue pacxooos Ha 00co30aHue pe3epeos K GeluduHe
00xX0008 banka 00 pezepsuposanus Hudxce 55%)

24

Heoocmamounas (omuowenue pacxo0os Ha 00co30aHue pe3epeos K
genuduHe 00X0008 OaHKa 00 pezepsuposarus Hudxce 70%)

18

Huskas Heoocmamounas (omuouwtenue pacxoo0o8 Ha 00Co30aHue pe3epeos K
geiuduHe 00X0008 OAHKA 00 pe3epsuposarus Hudxce 85%)

12

Ouenv Huszkas HedocmamouHnas (omHouieHue pacxo008 HA 00CO30aHue
pe3epeos K genuyune 00xX0008 6anka 00 pezepsuposanus eviuie 85%)

Kauecmeo nopmepena yennvix dymaz u ypogens polHOUH020 pUCKA

K2!

Bovicokoe (cocmoum u3 HU3KOPUCKOBAHHLIX YeHHblX Oymae Poccutickotl
Deodepayuu, yewHvlX OYMA2 KPYHNHLIX CUCMEMOOOPA3YIOWUX KOMNAHUU C
BLICOKUMU — MEJCOVHAPOOHBIMU — PEUMUHeaMy,  Npu  3MOM  IKCHEPMHO
oyeHusaemvlil yposers orpayuu nopmeens He npesviuiaem 1,5 1em)

30

Xopowee (cocmoum npeumyujeCmeeHHo U3 HU3KOPUCKOBAHHLIX UYEHHbIX
oymae Poccuiickoii @edepayuu, yenHvlx Oymae KpYNHbIX CUCMEMO0OPA3YIOUUX
KOMARAHULL C 8bLCOKUMU MENCOVHAPOOHBIMU PEUMUHeAMU, NPU IMOM IKCHEPIMHO
oyeHusaemulll yposeHs orpayuu nopmaens e npesviuiaem 2 iem)

24

Cpeonee (cocmoum u3 yenHvix 6ymaz 00CMamoyHO KPYNHbIX KOMAAHUL CO
CPEOHUMU KPEOUMHBIMU PUCKAMU, NPU IMOM IKCHEPMHO OYEHUBAEMbIl YPOBEHD
oropayuu nopmaelis He npegvluiaem 3 jiem)

18

Huskoe (8 nopmgene npucymcmayom 8blcOKOPUCKOBAHHbIE YeHHble OyMacu
unu cywecmeennyio oonio cocmasnsirom 3ITHD, xomopwvie He packpuvleaiom
ungopmayuro)

12

HeydoeﬂemgopumeﬂbHoe (COCI’HOle U3 6blCOKOPUCKOBAHHbBIX YEHHbLX 6yMClZ
u 3ITUD)

2. KauecTBO pecypcHoii 6a3bl

Jusepcugpuxayun cmpykmypol npueneueHHbIX cpeocme

Buicokas (0ons kpynuetiweii cmamou menee 35%)

Xopowas (0ons kpynneiiweli cmamou meHee 45%)

Cpeonsis (Oons kpynueviwell cmamou menee 55%)

Husxas (Oons kpynwnetiueti cmamou menee 65%)

Omcymcmeyem (Oons kpynueuweti cmamvu 6onee 65%)

RPIN W A~O

3asucumocmo om POBIHKAG Oonmoeozo ¢mmmcupoeauuﬂ (8 % om uuCMbIX AKMUE

menee 10%

menee 25%

Mmenree 45%

Mmenree 60%

bonee 60%

RPN WA~ On

Konyenmpayus npusneuennplx knuenmckux cpeocme (na TOII-10, ¢ % om uucmuvix akmugos)

menee 10%

Mmenree 25%

menee 40%

Mmeree 60%

bonee 60%

3. Kanuranuszanus

NP INW A~O1

ﬂummuka Kanuma.na

CmabunvHblll U OUHAMUYHBIL POCT KANUMALA
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Hecmabunvubiil unu Hedocmamoyrno aKkmueHblil pocm Kanumajla

CmaeHaL;u}z Kanumainia

Hecmabunvuwiii o6vem KanumaJia, pe3Kue CKa4Ku U CHUMNCEeHUA

N|W| O

CHuorcenue genuduHbl Kanumasia 6 meyetue paccmampueaemozo nepuoda

Yemonuueocmo kanumanwvnou o6azot

Texywuii  ypogenb — 0OCMAMOYHOCIU — KANUMALA — NOOO0EPHCUBAEMCS
Kanumanusayuet npudvLiu 8 00CMAmMoyHoO 0Oveme 8

Kanumanuzayus npubviiu He oxasvieaem cCyuweCmeeHHO20 GIUSHUAL HA
YPOGeHb 0OCMAMOYHOCMU KANUMAAA, OONOIHUMENbHbLE GIUBAHUL CO CIMOPOHbL
COOCMBEHHUKO8 He mpeOyIOmCs 6

HHocmamounocmes kanumania noooepIcusaemcss 3a cuem NOCMOSHHBIX
BIUBAHULL 8 Kanumai, YObIMOUHbIN Xapakmep OesmelbHOCmU Op2aHu3ayul
OKA3bl8ACM He2AMUBHOE GIIUSIHUE HA YPOBEHb 00CMAMOYHOCMU ee COOCMBEHHbIX
cpedcma 4

Yovimounwiii xapakmep OesmenvbHOCMU OKA3blBAEN KPpUMUYecKoe GIUsHuUe
Ha nokasamenu 00CMAamo4HOCMuU cOOCMBEHHbIX CPedCms, U3peoka NPoUcxoosm
BIUBAHUSA 8 KANUMAJL 8 HEOOCMAMOUYHOM 00beme 2

Yovimounuwiii xapaxmep OesamenbHOCMU KPUMUYECKUX DASMEPOS, NOMOUYb
CO CMOPOHbBL COOCMBEHHUKO8 He NPeO00CmasIAemcs 1

Jlocmamounocms kanumana (01 Hepe3udenmos oyenka no bazenn)'

TOP10

Buicoxuii (H1.0>11,5% u HI.1>7%)

Xopowuii (H1.0>11% u H1.1>6,5%)

Cpeonuii (H1.0>10,5% u H1.1>6)

Husxui (H1.0> 10,3%, H1.1>5,8%, H1.2>6,3%)

NW OO

Heyoosnemsopumenvnwiii (H1.0 <10,3% unu H1.1<5,8%, unu H1.2<6,3%)

TOP30

Buicoxuu (H1.0>12,5% u HI.1>8%)

Xopowwuii (H1.0>12% u HI1.1>7,5%)

Cpeonui (H1.0>11,5% u HI.1>7%)

Husxui (H1.0> 11%, HI.1>6,5%)

NW kOO

Heyooenemsopumenvuwiii (H1.0 <11% unu HI.1<6,5%)

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%)

NW OO

Heyooesnemeopumenvuwiii (H1.0 <11% unu H1.1<6,5%)

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%)

NWhk OO

Heyooenemsopumenvuwiii (HI1.0 <12% unu HI1.1<7,5%)

4. JINKBUIHOCTH 0,22

Hokazamenu nuxeuonocmu (66100p pelimunza 0CyuieCmenaencsa no Hauxyouiemy noKa3ameinio)

Buicokas (H2 >60%, H3>90%)

Xopowas (H2 >50%, H3>80%)

Cpeonss (H2 >40%, H3>70%)

Husxasa (H2 >30%, H3>60%)

RPIN W Ao

Heyooenemsopumenvuas (H2 <30%, H3<60%)
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OmHuouienue TUKGUOHBIX AKMUBOB (O cpOKom nozauwienus 6 meuenue 30 Oneit) K naccueam c
nozauwienuem ¢ meuernue 30 oneii
Buicoxoe (>120%) 5
Xopowee (>100%) 4
Cpeonee (>80%) 3
Huszkoe (>60%) 2
Heyoosnemeopumenvroe (<60%) 1
Omnouwienue  cmaduiIbHBLIX  NACCUBO8  (CO  CPOKOM  nozauieHue  cevluie  200a) K
00J120CPOYHBIM/HETUKBUOHBIM AKIMUBAM (CO CPOKOM NO2AUieHUA ceblule 200a/0e3 CpoKa
nozauieHus)
Buicokoe (>150%) 5
Xopowee (>100%) 4
Cpeonee (>75%) 3
Huszkoe (>55%) 2
Heyooenemsopumenvnoe (<55%) 1
5. Iloka3areid 10XOAHOCTH 0,1
Penmabenvnocmo (66160p pelimunza ocyuiecmeisaencs no Hauxyouiemy noKazameiio)
ROE >15%, ROA>3% 2,5
ROE >12%, ROA>2% 2
ROE >8%, ROA>1% 1,5
ROE >4%, ROA >0.5% 1
ROE <4%, ROA <0.5% 0,5
Cmaodunvnocmob 0CHOGHBIX KOMNOHEHM 08 00X0008
Bvicokaa (0ona uucmuix npoyeHmuvlx U KOMUCCUOHHBIX 00X0008 8
cmpykmype npubvliu Oanka 0o pesepsuposanus npesviuiaem 90%) 2,5
Xopowas (00751 4uUCmMbIX NPOYEHMHBLIX U KOMUCCUOHHBIX 00X0008 8
cmpykmype npubvliu Oanka 0o pesepsuposanus npegviuiaem 70%) 2
Cpeonsss (007151 YUCMBIX NPOYEHMHBIX U KOMUCCUOHHLIX 00X0008 8
cmpykmype npubvliu Oanka 0o pesepsuposanus npegviuiaem 60%) 15
(Oonst yucmuiX NPOYEHMHBLIX U KOMUCCUOHHLIX 00X0008 6 CMPYKMype
npubsLIU banka 00 pesepsuposanus npesviuiaem 50%) 1
Heyooenemseopumenvuas (0015 4ucmvix NPOYEHMHBIX U KOMUCCUOHHBIX
00X0008 8 cmpyKmype npubwliu 6anka 00 pesepsuposanus ne npesviuiaem 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. TTopsinoK yCTAHOBJIEHUSI KPEUTHOI0 PEHTHHIAa COOCTBEHHOM KPeANTOCIOCOOHOCTH KPeIUTHOM

opranmsamuu (BCA)

4.1. ITo uToram aHajiv3a KPEIUTHON OpraHU3alMKM €i MPUCBAMBACTCS KOJMYECTBEHHAs OLEHKa
pUCKa B COOTBETCTBUM, C KOTOPOM BBICTABIACTCS KPEAUTHBIA PEUTHHT, XapaKTEpU3YIOIIUN YPOBEHb €€
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COOCTBEHHOM KPEIUTOCIMOCOOHOCTH (10 KOPPEKTHPOBOK Ha TMOIJAEPKKY CO CTOPOHBI COOCTBEHHHKOB
W/WIA OPraHOB T'OCYAapCTBEHHOM BIacTh), MMeHyeMbli B panbHeiiimem BCA (ot anri. baseline credit
assessment).

4.2. PeittuHr ycTtaHaBiauBaerca mo mkaine oT «BBB-» (Beicimmii peiituHr) mo «Dy» (Hu3mMiA
pEeNTHHT).

I'pynna «BBB» xapakrtepusyer 0aHK-KOHTPAreHT ¢ BHICOKHM YPOBHEM HATEKHOCTH W HU3KUM
PHCKOM HECBOEBPEMEHHOT'O HCIIOJIHEHHSI 0053aTEIbCTB.

I'pynna «BB» npucBanBaercsi 0aHKY-KOHTPAreHTY ¢ XOPOIIMM YPOBHEM HAIeKHOCTH U HU3KUM
PHCKOM HECBOEBPEMEHHOT'O HCIIOJIHEHHSI 00513aTEIbCTB.

I'pynna «B» xapaktepusyer cpeainuii ypoBeHb HAeKHOCTH OaHKAa-KOHTPAreHTa.

I'pynna «C» xapakrepu3yer OaHK-KOHTPAreHT ¢ HeIOCTATOYHBIM YPOBHEM HAT€KHOCTH.

I'pynna «D» mpucBanBaercsi 6aHKaM-KOHTpareHTaM, KpPeIUuTHBIH PUCK KOTOPBIX MPeBbINIAET
PUCK, IPUHUMAEMBbIil HA ce0sl KOHTPareHTOM.

4.3. CoOCTBEeHHBII YpPOBEHb KPEAMTOCIIOCOOHOCTH OaHKa-KOHTpareHTa OmpeaessieTcss B
3aBHCUMOCTH OT YPOBHS OU3HEC - U (PMHAHCOBOTO PUCKA C TIOMOIIbIO KOJIMYSCTBEHHOW I SKCIEPTHON
OLICHKH.

KosimdyecTBeHHast OIICHKA ONPeesIeTcs mo popmylie:

Puck na konmpazenma = bann (busnec-puck) * 0.3 + bann (Qunancoewiit puck) * 0.7

4.4. B COOTBETCTBHHM C MTOTOBOW OIICHKOW PHCKA HAa KOHTPAreHTa BBICTABISCTCS BHYTPECHHHM
PEUTHHT 10 CIEAYIOIIEH MIKaJIe:

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. KoppekTupoBKa peiiTHHIa B CBSAA3M C BO3MOKHOCTBIO MOJIYYEeHUs MOIeP:KKH OT COOCTBEHHHKOB
(adjusted BCA).
5.1. CxkoppeKTHPOBAHHBI YPOBEHb OLEHKU KPEeIUTOCHOCOOHOCTH GaHKa HA (HAKTOP MOAJEPIKKH CO
croponbl coocTBenHnkoB (adjusted BCA) onpeneJisieTcsi HA OCHOBAHUU OJJHOBPEMEHHOMW OIEHKH JIBYX
cienyrommx (akTopoB: a) CTENeHH 3AUHTEPECOBAHHOCTH COOCTBEHHHMKOB (B JajibHeHIIeM
nMeHyembIx ['pynmoii) B oka3aHumu mnojaep:kku 0OaHky; 0) cmocodHocTH I'pynmbl oxa3piBaTh
NOIEPIKKY.
5.2. CnocodHocth I'pynnbl oka3pIBaTh MOJIEPKKY ONpeaessieTcs UCXOAsl U3 YPOBHS COOCTBEHHOMU
kpeaurocnocodHocTr ['pynmer (BCA), onpenesieHHOro Ha OCHOBAHMHM aHAJIM3a 0TYeTHOCTH ['pynmbl
B COOTBETCTBHH ¢ JAaHHOW Meroaukoii an6o peiituHra I'pynnbl, onpenejieHHOro OJAHHM W3
MEKIYHAPOAHBIX ATeHTCTB (MM AHAJOTMYHOr0 PeHTHHIra, MPHCBOEHHOI0 OJHMM M3 POCCHIiCKHMX
PEHTHHIOBBIX areHTcTB). B ciaydyae oTcyTcTBHSI BO3MOKHOCTH IIPOBECTH OLEHKY OJAHHM W3
YKa3aHHBIX BbIllle MeTOA0B, ouneHka ypoBHsi BCA mnpoBoauTcsi JIKCHEPTHO HAa OCHOBAHUM
Npo(decCHOHAIBLHOIO CYKICHUS.
5.3. BCA 06aHka KoppeKTHPYeTCsi B CBSI3H ¢ BO3MOKHOCTBHIO MOJIyYeHUS MOAAepP:KKH oT ['pynnbl
TOJbKO B ciy4dae, ecin pedTuHr (BCA) I'pynnsbl Bbllle YPpoBHAA B- mo mkaje MeKIyHaApOIHBIX
PEeUTHHIOBBIX ATreHTCTB (MJIM AHAJOTMYHOIO PEeMTHHIA, NMPUCBOEHHOI0 OJAHUM H3 POCCHIMCKHX
PEHTHHIOBBIX ATCHTCTB).
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5.4. CteneHp 3aMHTEPECOBAHHOCTH ['pynmbl B OKa3aHUU MOJAEPKKU baHKy OLlEHMBAeTCsl HA OCHOBAHUU
9KCIIEPTHOI'O CYXKICHHMsI, IPHHMUMAasi BO BHUMaHHe CJIelyouye 00CTOATE/ILCTBA:

Crenennb IIpumepHbIii Ha0Op TPedyeMbIX XapaKTePUCTHK
3aHHTEpeco
BaHHOCTH B

OKa3aHMH
NOIePKKH

Bricoxasn a) [I'pynmoii ocymectBisercs 100% ypoBeHb KOHTPOJSL HaA JOYEPHUM

MPEINPUATHEM,
0) bank u ['pynma paboTarot 1moj eIMHBIM OPEHIOM,

B) CYIIECTBYET HCTOpHUs OKa3aHHs MOANEPKKU (B T.4. B popmMe KOMQPOPTHBIX
nyceM, MyOJMYHBIX 3asBICHUH O BO3MOXKHOCTH OKa3aHHs TAaKOBOW B cllydae
HEO0OXOIMMOCTH U TIP.)

T') IESTEIBHOCTh KPEUTHON OPTraHU3aIMH SBJISIETCS CTPATerHYeCK 3HAYMMOH IS
['pynmbl, B KOTOPYIO BXOJTUT OaHK;

1) CYILIECTBYIOT yCTOHYMBBIC (PMHAHCOBBIE CBsA3M Mexy bankom u ['pynmoii,

Cpennsis a) I'pynmoii ocymectBisiercs 51% u Bblllie ypoBeHb KOHTPOJIS HaJl baHkoM,

0) bank u ['pynma MoryT He paboTaTh 1O €AUHBIM OPEHIIOM,

B) CYIIECTBYET HUCTOpHUs OKa3aHHs MOAJICPKKU (B T.4. B (opme KOM(OPTHBIX
nuceM, MyOJUYHBIX 3asBICHUA O BO3MOXKHOCTH OKa3aHMUsSI TaKOBOH B ciydae
HE00XOIMMOCTH)

r) JAesaTenbHOCTh baHka MOXET He SBIATbCS CTPATETMYECKH 3HAUYMMOM Juis
I'pynmel, B koTOpYr0 BXOAUT baHK;

1) CYILIECTBYIOT yCTOMUMBbIE (prHAHCOBBIE CBsI3U Mexay bankowm u I'pynmnoi,

Huszkan . 0
a) I'pynmoii ocymectBisercs 51% u Bollie ypoBeHb KOHTPOIIS Haa baHkoM,

0) JouepHsss W MaTEepUHCKass KOMIIAHMM MOTYT HE paloTaTh TMOJ €IUHBIM
OpeHaoM,

B) CYILIECTBYET HCTOpHUS OKa3aHUs MOAJAEPXKKH (B T.4. B (opMe KOM(DOPTHBIX
nuceM, MyOJMYHBIX 3asBICHUM O BO3MOXHOCTH OKa3aHHs TAaKOBOM B ciydae
HE00X0IMMOCTH)

I) AeITeNpHOCTh baHka MOXKET He SBIATHCS CTPATETMYECKH 3HAUYUMOM Ui
I'pynnel, B koTOpy!ro BX0oauT baHk;

1) OTCYTCTBYIOT YCTOHUYMBBIE (DMHAHCOBBIE CBSI3M MEXAYy JOYEepHEH U
MATepPUHCKOM KOMITAHUEH,

5.5. OmnpexneneHue CKOPPEKTHPOBAHHOTO PEHTHHTa KpPEAWTOCHOCOOHOCTH 0aHKa C  y4eToM
JIOTIONTHUTEIIBHBIX  (DAaKTOPOB, CBA3aHHBIX C BO3MOYKHOCTBHIO TOJY4YeHHs] O0aHKOM (PUHAHCOBOI
noanepxku co croponsl I'pynnei (adjusted BCA) npuBeneHs! HIKe:

Peiitunr smna, | CreneHb 3aMHTEPECOBAHHOCTH B OKA3aHUM (DMHAHCOBOM NOJAEPKKHU

OKa3bIBaKOIIEro Bhicokasi Cpeausis Huskasn
(punaHCcoBYyIO
pitan Q) ) ©)
PKKY

peutuHr baHka,

peutuHr banka, .
YBEJIMUEHHBIN Ha 3

AAA+ AAA+ YBEJIMUEHHBIN Ha 4

. PEUTHHTOBbIE
PEUTHUHTOBBIE CTYIIEHU
CTYIICHU
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peutuHr banka,

pertuHr baHka,
YBEJIMYCHHBIN Ha 3

AAA AAA yBEJIMUEHHBIN Ha 4 .
. pEUTUHTOBBIC
PEUTHHIOBBIE CTYIIEHU
CTYIEHU
oi B pedTuHr banka,
peiitunr banka, 5 a3
AAA- AAA- YBEJIMUEHHBIN Ha 4 YBCIHICHHbIA Ha
. pEUTUHTOBBIC
PEUTHHIOBBIE CTYIIEHU
CTYIEHU
peutuHr banka pedTur banxka,
, .
. BEJINYEHHBIN Ha 3
AA+ AA+ YBEJIMUEHHBIN Ha 4 yBeam
. pEUTUHTOBBIC
PEUTHHIOBBIE CTYIIEHU
CTYIEHU
peutunr banka pedrur banka,
, .
. BEJIMYCHHBIH Ha 3
AA AA YBEJIMUEHHBIN Ha 4 yBe
. pEUTHHTOBEIC
PEUTHHTOBBIC CTYTICHU
CTYNEHU
peutunr banka perur banxka,
, .
. BEJIMYCHHBIH Ha 3
AA- AA- YBEJIMUEHHBIN Ha 4 yBe
. pEUTHHTOBEIC
PEUTHHTOBBIC CTYTICHU
CTYNEHU
pefirumr Baxa pedTuHr banka,
L yBEJIMYEHHBIN Ha 3
A+ A+ YBEJIMUEHHBIN Ha 4 .
. pEUTHHTOBEIC
PEUTHHTOBBIC CTYTICHU
CTYNEHHU
eUTuHT baHka pertuir barka,
p ) .
A A BEJIMYEHHBIN Ha 4 YBCIMUCHHBIH Ha 3
Y PEUTHHTOBBIE
PEUTHHTOBBIC CTYTICHU
CTYNEHHU
eitrunr Banka pedTuHr banka,
p ) i Ha 3
A- A- YBEJIMUEHHBIN Ha 4 YBCIHMHCHHBIH Ha
9 PEUTHHIOBBIE
PEUTHHTOBBIC CTYTICHU
CTYTICHU
pedTuHr banka perTuiT barka,
9 (v}
. BEJIMYEHHBIHN Ha 2
BBB+ BBB+ YBEJIMUEHHBIN Ha 3 yBem
. pEUTHHTOBBIE
PEUTHHTOBBIC CTYTICHU
CTYTICHU
penTuHr banka pertuiT banka,
b (v}
. €JIMYCHHBIN Ha 2
BBB BBB YBEJIMUEHHBIN Ha 3 yBeam
. pEUTHHTOBBIE
PEUTHHTOBBIC CTYTICHU
CTYTICHU
peutuHr banka perTuHT banka,
, .
. €JIMYCHHBIN Ha 2
BBB- BBB- YBEJIMYECHHBINA Ha 3 yBeam
. pEUTHHTOBBIE
PEUTHHTOBBIC CTYTICHU
CTYTICHU
peutuHr banka pertuiT banka,
L YBEJIMYEHHBIN HA 2
BB+ BB+ YBEJIMYECHHBINA Ha 3 .
. pEUTHUHTOBBIC
PEUTHHTOBBIE CTYIIEHU
CTYNEHU
peutuHr banka perTuir banka,
. YBEJIMYEHHBIN HA 2
BB BB YBEJIMYECHHBINA Ha 3 .
. pEUTHHTOBBIC
PEUTHHTOBBIE CTYIICHU
CTYNEHU
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pertuHr baHka,
YBEJIIMYCHHBIN Ha |
PEUTHUHTOBYIO
CTYIIEHb
peutuHr banka,
YBEJIIMYCHHBIN Ha |
PEUTHUHTOBYIO
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- YBEJIIMYCHHBIN Ha | 0e3 H3MEHEHHIA

PEUTUHIOBYIO CTYIIEHb

5.6. Adjusted BCA banka ne moxer 0biTh HHke BCA Banka 10 ydera ¢dakTopa HOIJIEPKKH U BBIIIC
BCA T'pynmbel u He MOXeT ObITh BBILIE CYBEPEHHOTO YPOBHSI KPEAUTOCIOCOOHOCTH TOCYIapCTBa, B
KOTOPOM OaHK BEZIET CBOIO JICSITEIbHOCTb.

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 OIICHKH COOCTBEHHOW KpeauTocrnocoOHoctn baHka Ha
BO3MOYKHOCTh OKa3aHHsi (DUHAHCOBOI MOAJECPKKH CO CTOPOHBI KITIOUEBBIX coOcTBeHHHKOB (adjusted
BCA) B nanpHeiimeM MOXXET OBITh TOBBIIIEH B 3aBUCHMOCTH OT YPOBHSI CHCTE€MHON 3HAYHMOCTH
KpeIuTHOIi opraHm3amuu, HO He Beime ypoBHs BCA rocymapcta. B ciyuyae npessimenuns adjusted
BCA peilituara rocymapctBa pedTuHT baHka ycTaHaBiMBaeTcsi Ha YpoBHE cyBepeHHOTo. MTOroBblii
peiiTHHT KpeauTocnocooHocTn banka o6o3nauaercs kak CRA (ot anri. credit risk assessment).

6.2. B Tabnuue HUXKE MPEICTaBICHbl OCHOBHBIE (DAKTOPHI, KOTOpPBIE MOIYT MPHUBECTH K
koppektupoBke adjusted BCA, B ciyuyae orcyrctBusi koppektupoBok adjusted BCA npunmmaercs
pasabpiM CRA!:

Crenennb 3Haunmoctu banka

Bricokas Cpeanss Hu3kasn
) ) ©)
PoriHouHast >5% >2,3%
>10% ’
noJs
J1eT03UTOB . pPEUTHHT banka, | pedTHHT banka,
peiitunr  banka  Ha . .
(pusnyeckux YBENIMYEHHBIA Ha 2 | yBeIMueHHbIH Ha 1
o YPOBHE CYBEPEHHOI'O
auu, % CTYIICHH CTYTICHU
PoiHounas >5% o
0 >2,3%
n0JIs1 >10%
JAEMOo3UTOB pPEUTUHT banka, o
. oo N . peutuHr baHka,
KOMMNaHui, % pedTuHr banka Ha YBEIUYEHHBIN Ha 2

yBEIUYEHHBIN Ha |

OBHE CYBEPEHHOI'O CTYIIEHU
P yBep Y CTYTIEHU

7. Ilopsinok BaJMIALMU MOJETH
7.1. Pa3paboTaHHas MOJeNIb ONPEAETICHUS KPEJUTHOTO pEeHTHHra OAHKOB IMOJUICKHUT €XKET0IHOU
BaJIMIALINN.
7.2. Banupauusa MoJeny MPOBOJUTCS MyTEM COMOCTABJICHHS MOJYYECHHOro peiitunra banka B
pe3yiabrate pacdyera no Mertoauke (CRA) ¢ ero aHajJOrH4HbIM YPOBHEM, OIpeaeJeHHbIM
BeYIIMMH P THHIOBBIMH areHTCTBAMH.
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7.3. Ba3ucoM JJisl cpaBHeHHsl BBbICTyHmaeT cJay4daiiHass BbIOOpka u3 40 pelTHHIOB,
IIPUCBOCHHBIX areHTcTBoM Moody’s Gankam u3 P®. B cioydae HecoorBerctBusi CRA  0Oanka
AQHAJIOTHYHOMY PEUTHHTY €ro JOJITOCPOYHOM KPEOIUTOCHOCOOHOCTH B HHOCTPAHHOM  BAJIOTE,
ornpezeaeHHOM areHTcTBoM MO00dy’S, MPOBOTUTCSA €ro CpaBHEHHE C AHAJOTMYHBIMU PEHTHHIAMHU,
npucBOeHHbIMU areHTcTBaMu S&P u Fitch.

7.4. HecoorBercTBHe peiiTuHroBoii onenkn (CRA) banka HU 0JHOMY M3 MeKIyHAPOIHBIX
PEeiTHHIOB He J0JI:KHO UMeTh MecTo (oJiee, yeM B 5% ciaydaeB. B unom cinyuae, Meroauka banka
MOJICKUT KATUOPOBKE TaKUM 00pa3oM, 4TOOBI MOJIOKUTEIbHBIA PE3yNbTaT JOCTUTAIICS HE MEHEe, YEM B
38 cayuasx u3 40.
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MeTtoauka onpeneneHusi KPeAUTHOIO peidTHHIa cy0bekToB Poccniickoii Penepannu u

MYHHIHMIAJIbHBIX 00pa30BaHU

1. O6uue mo10xKeHus

1.1. Hacrosmass «Mertoauka oOmpeneiaeHuss KPEAUTHOrO pEeUTHHTra cyObekToB Poccuiickoi
denepanyu 1 MYHUITUTIAIBHBIX 00pa3oBaHUil» (nanee - Meroauka), onpeaenseT NopsaA0K U KPUTEPUH
YCTAHOBJIEHHSI KPeIUMTHBIX PedTHHIOB cy0ObekTOB Poccuiickoii ®egepanuu ¥ MYHUIHNAIBHBIX
o0pa3oBanmuii (1anee — cyobekte PO/MO).

2. TepMHUHBI U onipe/eJIeHUs

B Hactosime#t MeToauKe HCMOMB3YIOTCS CIICAYIOIIME OCHOBHBIC TIOHSATHS U YCIOBHBIC
0003HaYEHUS:

0e3B0O3Me3/IHbIe NMOCTYIIEHHS — IOCTyIJIeHus B Owjker cyobekta PO/MO u3 npyrux
Oro/KeToB  OIO/pKeTHOM cuctemMbl P®  (mortaumum, CyOBeHIMH, CYOCHIUM W WHBIC
MEXOI0KETHBIC TpaHC(HEPTHI);

O1o1:keT — hopma 00pa30BaHUS M PACXOAOBAHUS JCHEKHBIX CPEACTB, MPEIHAZHAYCHHBIX IS
¢buHaHCOBOTO OOecTeueHus 3a7a4 U (PYHKIMI TOCy1apCcTBAa U MECTHOTO CaMOYIIPaBIICHHUS;
BaJI0BOIl pernoHaJbHbId npoayktr (BPII) — moka3arens 5KOHOMHUYECKOW [€ATEIbHOCTH
pPErvoHa, XapaKTEpHU3YIOUIMH MPOLEcC MPOU3BOACTBA TOBAPOB M YCIAYr JJiI KOHEUYHOTO
MCIIOJIb30BaHUs; MPEACTABIAET cOOON BaJIOBYIO J100ABIEHHYIO CTOMMOCTh TOBapOB M YCIYT,
CO3IaHHYIO Pe3UJICHTAaMU PErHoHa, U OIpeesseTcsl KaK pa3HHIla MeXIy 00beMaMu BBITyCcKa
U TIPOMEXKYTOYHOTO MOTPEOIICHNUS;

KPeIMTHBIH peWTHHr (PeMTHHI) — CTaHJApPTU3UPOBAaHHAs OLEHKA, OIpelenseMas Ha
OCHOBaHMU KpeIuTHOro kaudectBa cyObekTa P®/MO. PelTHHr mnpucBanBaeTcst CyOBEKTY
P®/MO nyrem ero oTHeceHHs K ONpeAeIeHHOW PEUTUHIOBON KaTeropuy;

rocyfapcrpeHnnoii  poar (mas MO — MyHMOMODAJAbHBIA  J0JIr) — BEIMYMHA
rocyaapcTBeHHOro jaoira cyosekta PO/MO (¢ yueToM KpeIuToB, HOTYYEHHBIX OT KPEIUTHBIX
OpraHM3alyii, WHOCTPaHHBIX OaHKOB M MEXJIYHAPOJIHBIX OpraHMU3alMi, OOIKETHBIX
KpPEeIUTOB, OOJIMTAllMOHHBIX 3aliMOB U MPEIOCTABICHHBIX TOCYAapCTBEHHBIX/MYHUIMITAIBHBIX
rapaHTui);

HHIEKC MpoMbinlieHHOro mpoussoiacTea (MUIIII) — mnokaszarens JUHAMUKA oObeMa
HOPOMBIIIJICHHOTO MPOM3BOJICTBA, OMNpENeNsieMblii B BHAE OTHOULICHUS TEKYyLIEro o0beMa
IIPOM3BOJICTBA B JIEHE)KHOM BBIPQKEHUU K OOBEMY MPOMBIIIEHHOTO MPOU3BOJICTBA 3a
AQHAJIOTMYHBIA NTEPUOJ NPEABIAYIIETO I0/1a;

MyYHHULIUNAJIbHOEe oOpasoBanue (MO) — TropoACKOE WM  CEIbCKOE IOCEIEHUE,
MYHULIMTIAJIBHBIA pAaiOH, TOPOACKOW OKPYr WJIM BHYTPUTOPOJICKAs TEPPUTOPHS Tropojia
(benepaabHOro 3HAUEHUS;

co0cTBeHHbIE A0X0AbI — 10X0/1bI, (POPMHUPYIOLIHECS HAa MOJOTYETHON OIOJKETY TEPPUTOPHUH.
MoryT onpeaensaTbcs Kak CyMMa HAJIOTOBBIX M HEHAJIOTOBBIX J0XOA0B JHOO KaK BEIMYMHA
COBOKYITHOTO JI0XO/ia 38 MUHYCOM 0€3BO3ME3/THBIX MOCTYIJICHUH;

COBOKYINHBIE J0X0Abl — J0X0Jbl Oropkera cyobekta PDO/MO (coOcTBEHHbBIE TOXOIBI U
0e3B03Me3/1HbIE TOCTYIUICHNUS);

cyobekT Poccuiickoii @enepanmun (cyobekt P®) — pecnyOmuku, Kpasi, o0jiactu, ropojaa
denepanbHOro 3HaYEHHs, aBTOHOMHAsi 00J1aCcTh, aBTOHOMHBIE OKPYTH, YKa3aHHbIE B KaUeCTBE
cyobektoB PO B Koncrutyuu PO.

3. Mudopmanus 1 aHau3a

Juis mpoBeJeHUs1 aHAIM3a KPeAMTHOro kadecrBa cyobekra P®/MO u npucBoeHuss emy
peiiTHHIra UCTIOJIB3YIOTCH CJeAYIOIINe TaHHbIE:
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3aKO0H 0 OraKeTe cyobekTa PO/MO Ha Tekyluii roJi ¢ y4eToM NPUHATHIX IONPaBOK;

oT4eT 00 McnoIHeHUuH O010/:KeTa cyobekTa PO®/MO 3a nipensiaymii GMHAHCOBBIN TOJ;
eXKeMeCsIUHbIe 0TYEThI 00 NCTOIHEeHNH OropkeTa cyorexTa PO/MO;

CcIpaBKa 0 pa3Mepe rocyJapcTBEHHOro 10Jra cyobekra P® / MyHMIHMNAJIBHOIO 10JTa

MO, BbIniMcKa U3 JOJITOBOM KHUTH HA MOCJIEIHIOI0 OTYETHYIO ATy (MIPU HATUYHH);
e craructuueckas uHpopmauus PenepasbHON CiIyKObl I'OCYJapCTBEHHOM CTATUCTHKH M €€
TEPPUTOPHUAIIBHBIX OPraHOB;
e yHpoOpMaMd PEUTUHTOBBIX areHTCTB (0030pbI, IMpecc-peian3bl, 00OCHOBAHMSA KPEAMTHBIX
PEUTHHIOB U IIpoYee);
® [IPOCIEKTHI SMUCCHH U OTYETHI 00 UTOTaX BBIMYCKa IEHHBIX Oymar cyobekta PO/MO;
e janHple CMU u apyrue 10CTyIHbIE HCTOUHUKH.

4. Tlopsiiok onpeneeHUsi KPeAUTHOTO PeHTHHIa

4.1. Ina

OIIPCACIICHUSA

pelTUHra  MPOBOIUTCS

OLleHKA

OIOJKeTHBLIX IOKAa3aTeJIei,

XapaKTepU3yIIUX (HUHAHCOBYIO CAMOCTOSITEILHOCTh M IUIATEKECIOCOOHOCTh pErHOHa, YPOBEHb
COLMAJIbHO-9KOHOMHUYECKOT0 Pa3BUTHS, IMOJUTHYECKYI0 M 3KOHOMUYECKYIO CTaOMIBHOCTH CyOBEKTa
P®/MO. Ilepedens mokaszareneil 1 mIKaia MX OLEHKU npuBeaeHsl B Tabmure 1.

4.2. B paznene «@®@uHAHCOBbIE NMOKAa3aTeJW», €CIU HE OINpPEIENIEHO MHOE, B pacyeT OepyTcs
TUTAHOBBIE 3HAUCHHSI HA TEKYIIUH TOJI, YTBEPKACHHBIE 3aKOHOM 0 Orokere cyobekra PO/MO.

4.3. B paznene «ConuaabHO-3KOHOMUYECKHE NOKA3aTeJIN» pacyeT MPOBOJUTCS Ha OCHOBAHUU
o(pUIIMANBHBIX CTATUCTUYECKUX JTAHHBIX 32 TIOCIECTHUA JOCTYITHBIN TIEPHO/L.

4.4. B paznene «KoppekTupyrouue nokasarean» OLIEHKa MPOBOAUTCS Ha OCHOBAHUM JAHHBIX
pelTUHroBBIX areHTcTB, CMU, npyrux AOCTYNHBIX HCTOUHUKOB.

4.5. ITpu Hanuuuu GakTOpOB, HE YUTEHHBIX B JAHHOM IepeuHe, HO OKa3bIBAIOLINX CYIECTBEHHOE
BIUSHUE Ha TMoJiokeHue cyobekta PO/MO, BO3MOXHO 53KCHEPTHOE IPUCBOCHHWE UM 3HA4YEHUU

K03 (HUIIMEHTOB BIUSHUS.

Tabnuya 1
Iloka3zarennb IHopsanok pacuyera JAuanason Onenka
3HAYEHU I
PDuHaHCOBBIE I0KA3ATEIH Maxkcumym
55 6as10B
HNedpunutaas Harpy3ka Ha | Jedbunut / cooctBeHHBIC 10X0a6I | MeHee 20% 10
OrOKET 20 — 25% 5
6omee 25% 0
3aBucuMocTh OropkeTa OT | be3Bo3mesnubie mepeuncnenus / | menee 15% 10
0€3BO3ME3/IHBIX MMOCTYIJIEHUH | COBOKYITHBIE JOXObI 15-30% 5
6o1ee 30% 0
Jlonss HaANOroBBIX J0X0J0B B | Hasoroswie JTIOXOJTBI / | 6onee 95% 10
COOCTBEHHBIX COOCTBEHHBIE JOXOIBI 90 — 95% 5
meHee 90% 0
YpoBeHb ucnonHenus | MicnomHeHHBIH COBOKYIHBIN n0Xx01 | Oonee 95% 10
Oo/pKeTa IO JOXOJaM B | 3a TIPE BTy H rox /1 90 —95% 5
MpeIbIAyIeM epUoe YTBEPKACHHBIN COBOKYIHBIN | MmeHee 90% 0
JIOXOJ1 33 MPebIAYIINN IO
Joirosas Harpyska Ha | CoBOKyNHBIH JOJAr Ha Tekymyro | meHee 20% 10
OrOIKET JaTy / COOCTBEHHBIE JTOXOIbI 20 — 60% 5
6omee 60% 0
Harpyska no obcmyxuBanuto | Pacxoasl Ha oOciyxuBanue aonra | MmeHee 1% 5
J0Jra Ha PpacXOJHYI0 YacTh | / pacXojbl 1-3% 3
Oromxera ooiee 3% 0
ConuajabHO-9KOHOMHYECKHUE MOKA3ATEH Makcumym
25 6as10B
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JlunaMuka BPII | /Iunamuka BPII (uagexc | 6oxee 100% 3
Cyo0bexra PO/MO ¢uzmueckoro oowvema BPII B | 90 — 100% 2
OTHOCUTEIIEHO MPOLICHTaX K MpeablayieMy roay) | menee 90% 0
00IIEPOCCUICKON TUHAMHUKHU / 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

VYpoenp BPII wa gymy | BPII wa ngymy wHacenenust /| 6osee 95% 5
HACEJICHUS OTHOCHUTEIFHO | CPEIHEPOCCHICKUI 80 — 95% 3
cpeanero no Poccun MeHee 80% 0
Onenka MHBeCTULIMOHHOM | O0ObeM HMHBECTHLHMI B OCHOBHBIE | Ooiee 2,5% 3
MPUBJIEKATEIILHOCTH peTHoHa | cpeacTBa / oobeM mHBecTurmii 1o | 0,5 —2,5% 2

Poccun MmeHnee 0,5% 0
Temn pocta npomseinuiersoro | U Cyosekta PO/MO / UIIII o | 6oee 100% 3
MIPOU3BOJICTBA peruona | Poccun 90 - 100% 2
OTHOCUTEIIbHO meHee 90% 0
00IIePOCCHIICKOTO
Onenka ypoBHsl noctyruieHus | Jloyis yOBITOUHBIX TPEeIIpUATHIA menee 30% 3
B OIOJDKET HAJIOTa Ha IPHOBLTH 30 —50% 2

6omee 50% 0

JlnHamuka canpaupoBanHoro | 6oxee 100% 3

(UHAHCOBOTO pesynbsrata | 90 — 100% 2

npennpusaTuii cyobekra 3a nepuon | menee 90% 0

/ cpeaHepoccuiicKas
KoppexkTupyomue noxkasarean Makcumym

25 pas10B

Me:x1yHapOIHbII pERTHHT — peUTHHT UHBECTUIIMOHHOTO ypoBHs (BBB); 15

— peiituHT ypoBHS BB+; 10

— pelTHHr criekynsTUBHOrO ypoBHs (BB nmu B); 5

— pevituar ypoBHs C uinu D 6o otcyTcTByeT 0
KoHnuenTpanus HAJIOTOBOM | DKCIIEPTHO OLICHUBAETCS: -10...+5
0a3bl M COCTOSTHHE OCHOBHBIX | — KOHIIGHTpAIMsl Ha  BHJAX  DKOHOMHYECKOH
oTpaciei JeSITebHOCTH;

— KOHIICHTPAIHS Ha KPYITHEUIITUX

HAJIOTOIUIATEbIINKAX;

— COCTOSTHHE€ OCHOBHBIX OTpaciieit
[TomuTHueckast 06cTaHOBKA OKCHEPTHO OLIEHUBAIOTCS: -10...+5

— nonuTtndeckuil onbIT raBsl Cyobekra PO/MO u

ero nojzep:xka (eaeparbHbIM HEHTPOM;

— OMM30CTh  BBIOOPOB M BEPOSTHOCTH  CMEHBI

JeicTByOMIE KOMaH/IbI;

— CTaOWIBHOCTh ~ (DMHAHCOBOW W COIMATBHOM

TIOJIUTUKHU
Upe3BbIuaifHble CHUTyallMd Ha | DKCIIEPTHO OIICHWBAETCS BEPOSTHOCTH COOBITHH, | -25..0
TEPPUTOPUU CyOBeKTa | ClIOCOOHBIX CYIIECTBEHHO MOBIHATH Ha YKOHOMHUKY
P®/MO permoHa:

— IPUPOJIHBIX KATAKITU3MOB;

— TEXHOTEHHBIX KaTacTpod;

— BOOPYKEHHBIX KOH(JIUKTOB

4.6. OmpesienieHne KATeropuM KPeauTHOro pelTuHra cyorekra PDO/MO ocymecTBiseTcs
HCXOJs W3 3HAYCHHUM CYMMApHOHM OLICHKHM BCEX II0Ka3aTelIeil B COOTBETCTBUU CO IIKAJOW COIVIACHO
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Tabauue 2:

Tabnuya 2
PeilTHHTOBBIN CyMMapHBbIi 0aJ11 KpeautHblii pedTHHT
90 GamnoB u 6osee BBB+
ot 85 no 89 GasuIoB BBB
ot 80 1o 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
Menee 20 0aoB B-
Hedont D

4.7. Pesituar D npucBauBaerca cyobekty PO/MO B cinywyae npedonta, B TOM YHUCIE IpH
HEBBINIOHEHNN CyOBbeKTOM PD/MO cBOMX 0053aTENBCTB MO TOCYJAPCTBEHHOMY TOJTY, a TaKXKe MpHU
NPUCBOCHHUU €My PEUTHHIa Ae()OITHOTO YPOBHS MEXyHAPOJHBIM PEHTHHIOBBIM areHTCTBOM.

5. Onenka agekBaTHOCTH MeTOAUKH

5.1. lns mpoBepku padoTOCOCOOHOCTH HacTosimeid MeToauku U aeKBATHOCTH
PACCYUTAHHBLIX PETHHIOB B COOTBETCTBUU C Tabmuieil 3 ompeaensieTcsi COOTHOIICHHE BHYTPEHHUX
PEUTHUHTOB M JIOJITOCPOYHBIX PEUTHHTOB KPEIUTOCIIOCOOHOCTH, YCTAaHABIMBAEMBIX MEXKIYHAPOIHBIMHU
PEUTHHTOBBIMU ar€HTCTBAMHU.

Tabnuya 3
L MexkayHAPOAHBIH pedTHHT
e (Moody’s /yStaIr)wdard&F?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. Paborocnoco0HoCTh HacTosineii MeTOAUKH TPOBEPSIeTCSl  €3KEroAHO, IS Yero
olleHHUBaIOTCs Bce cyobekThl PO/MO, nMmeroiue Mex1yHapoIHbIM pedTHHT. JonycTUMBbIM cunTaeTcs
CJIeAYIOUIU YPOBEHb OTKJIOHEHNH KPeAUTHBIX PEMTUHIOB OT MeAKTYHAPOIHbIX:

® OTKJIOHEHHE Ha OJHY CTyIeHb — He 0osee 40% oT uncia oneHuBaeMbIx cyobekToB PO/MO;

e OTKJIOHCHHE Ha JIBE CTyNEeHU — He Oosiee 5% OT uncia orieHuBaeMbIX cyobekToB PO/MO.

B cnydae npeBbllieHUs! JOMMYCTUMOTO YPOBHSI OTKJIOHEHHH IPOBOAUTCS MepeKannOpoBKa 6aios,
yka3aHHbIX B TaOnuue 1.

OO0 "YK "Mparma Kanutan"
Kynuk Omutpuin CTaHucnaeoBuY
15.11.2019 21:56:03

OO0 "CIK "TapaHT"
Ecaynkoea TaTbsiHa CTaHucnaBOBHa
15.11.2019 21:58:16




IIpunoxenne 5
Ilepeyenb akTHBOB,
NOAJIeKAIUX OLlEHKE OLEeHIIUKOM

Ha ocHoBannm otdueTa OLICHIIHNKA B [N D onennBaroTCs CJICAYOIINEC aKTHUBBI:

Llennbie Oymaru, 1o KOTOPbIM B COOTBETCTBHHU € HacTosALMMU [IpaBunamu onpeneneHus
CUYA OTCYTCTBYIOT HHBIE CIIOCOOBI OIIEHKU

I[OJ'II/I B YCTABHBIX KallUTaJIaX pOCCHfICKHX O6H.[CCTB C OFpaHI/I‘ICHHOﬁ OTBETCTBCHHOCTBIO

Henuxrnmoe nmyiiecTBo

I/IMYH_IGCTBGHHBIG IpaBa U3 JOTrOBOPOB yHAaCTHUA B JOJICBOM CTPOUTEILCTBC

HNmytiecTBeHHbIE MpaBa, CBS3aHHBIE C BOSBHUKHOBEHHUEM ITpaBa COOCTBEHHOCTH Ha
00BEKT HEABMXKUMOCTH (€0 4acTh) MOCJE 3aBEPIICHUS €r0 CTPOUTEILCTBA (CO3aHKE) U
BO3HUKAIOIIIKE U3 JOrOBOPa, CTOPOHOM IO KOTOPOMY SIBJISIETCS FOPUIUYECKOE JINLIO,
KOTOPOMY IPUHAJUICKUT MPABO COOCTBEHHOCTHU WJIM HHOE BELTHOE MTPABO, BKIFOUYAs
MIpaBO apeH/Ibl, Ha 3eMEJIBLHBIN Y4aCTOK, BBIJICJICHHBIN B YCTAHOBICHHOM TOPSJIKE JIJIs
HeNel CTPOUTENbCTBA 00BEKTa HEABMXKUMOCTH, U (MJTH) UMEIOIIUM Pa3pelieHre Ha
CTPOMTENHCTBO 00BEKTA HEABIKUMOCTH Ha YKa3aHHOM 3eMEJIbHOM Y4acTKe, TH00
IOPUANYECKOE JIUI0, MHBECTUPYIOIIEe IEHEXKHbBIE CPEACTBA U HHOE UMYIIECTBO B
CTPOUTEIHCTBO 00BEKTA HEIBHYKUMOCTH

HpOCKTHa}I AOKYMCHTaUA I CTPOUTCIILCTBA NN PCKOHCTPYKIIUU 00BeKTa
HCABUKNUMOCTH

HpaBa ApCHAbI HCABMKMMOI'O UMYIIICCTBA

I[e6I/ITOpCKa$I 3a10JIDKCHHOCTD, B CJIy4a€ HAJIMYUA [TIPU3HAKOB 06CCI_ICHCHI/I5{ u
HCBO3MOXHOCTHU MPUMCHCHUA MHBIX MCTOJOB OIIPCACIICHUA CHpaBCJIJ'H/IBOI\/'I CTOMMOCTH

WNHble akTUBBI, B ClIy4ae HEBO3MOKHOCTH IPUMEHEHHUSI UHBIX METOJIOB ONPEIEICHUS
CIIPaBEJINBON CTOMMOCTH

OO0 "YK "Mparma Kanutan" OO0 "COK "lapaHT"
Kynuk Omutpuin CTaHucnaeoBuY Ecaynkoea TaTbsiHa CTaHucnaBOBHa
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