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1. OBIIME INOJOXEHUSA

Hacrosiume n3meHenus um nononHeHus B [IpaBuiia onpeneneHuss CTOMMOCTH aKTUBOB U BEITUYUHBI
00s13aTeNbCTB  (Oanee umenyiomces Ilpasuna), TOANEKANMX HCIOTHEHUIO 32 CUET aKTUBOB 3aKPBITOTO
MMaeBOTO0 MHBECTUIIMOHHOTO (poHma akumit «CTOpTHHBECTY (Oaree umenyemcsi @ouod), pa3pabOTaHBI B
COOTBETCTBUH C TpeOOBaHUSIMU 3aKOHOAaTeNbcTBA Poccuiickoit @enepannu, B ToM uncie Yka3zaHus banka
Poccun ot 25 aBrycra 2015 r. No 3758-VY «O0 onpeaeneHnu CTOMMOCTH YU CTHIX AKTUBOB MHBECTUIIM OHHBIX
(GOHIIOB, B TOM 4YHCJIE O TIOPSIKE pacyéra CpPeAHEroJ0BOM CTOMMOCTH YHCTHIX AaKTHBOB I1a€BOTO
WHBECTHUIIMOHHOTO (JOHJA ¥ YHCTHIX AKTHBOB AaKIMOHEPHOTO HHBECTUIIMOHHOTO (HOHIA, PACYETHOM
CTOMMOCTH HWHBECTHIIMOHHBIX I1acB TMAaeBBIX HWHBECTHUIIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeJaHHOTO B OIJIATY MHBECTHUIIMOHHBIX MMACBY» (Oajee umeHyemcs YKaszauue) U WHBIX HOPMATHBHBIX
akToB banka Poccun.

[IpaBuna yctaHaBIMBaIOT HOPSAAOK U CPOKU OIPEIENICH Ml CTOUMOCTH YMCThIX akTuBOB PoHAA (Oanee
umenyemcsi C4A), B TOM umncie nopsaok pacuéra cpeaserogopoii CHA donpa, MOpSIOK OMpeneaeHus
pPacy€THOM CTOMMOCTH MHBECTULIMOHHOTO nasi ®oH/a U MopsAA0K ONpEeesIeHUsT CTOMMOCTH UMYIIECTBA,
IIEpEJaHHOI0 B OIUIaTy MHBECTMUMOHHBIX ITaeB donpa. [IpaBuiia onpenenstoT KpUTEpUU NPU3HAHMS,
MPEKpaIICHUs TPU3HAHUS U METOJIbI OMPEICIIEHUSI CTOMMOCTH aKTUBOB M 0053aTENBCTB.

VYupasnsromas komnanus @onga odszana onpeaenste CHA B coorBercTBuU ¢ [IpaBuinamu ¢ yaérom
HaCTOSIIMX M3MEHEHUM U JONOJIHEHWH, NMpU YCIOBUM HX coracoBaHus Crenuani3upoBaHHBIM
nenosutapueM Ponpa.

Hacrosme n3menenus u njononHenus B [IpaBuiia moiexar npumenenuto ¢ «17» asrycra 2020 r.

N3menenus u nonosHeHus B [IpaBuiia MOTyT ObITH BHECEHBI TOJIBKO B CIyYasx, MPEIyCMOTPEHHBIX
VYkazanuem.

JlanHble, TOATBEPXKIAIOIME pacu€Thl BEIMYHUH, MPOU3BEIACHHBIE B COOTBETCTBHU ¢ [IpaBumamu,
xpanstcs He MeHee 3 (Tpéx) JieT ¢ AaThl COOTBETCTBYIOIIETO pacyéra.

B cjiydac HpI/IO6peTCHI/IH AKTUBOB, KPUTCPUU IMPU3HAHUA KOTOPBIX MW METOJAbI OIPCACICHUA
CTOMMOCTH, KOTOPBLIX HEC OMUCAHBI B HACTOAIMX HpaBHnax, anaBnﬂ}omasl KOMIIaHUA 3a6nar03peMeHHO
BHOCHUT AOIMOJIHECHHUA B HACTOAIINEC HpaBI/IJ'Ia.

Konmuu otuéroB OIICHIIMKOB, HCIIOJIB30BAHHBIX B TCUYCHHEC ITOCJICOAHUX Tpex JIET NpH ONpCACIICHMU CTOUMMOCTH YHUCTBIX
AKTHBOB (DOH,Z[a, HC O3 THEC Ipex pa60!mx JIHEW ¢ JaThl MCIIOJIb30BaHUS npu pacqéTe CTOMMOCTH YHUCTBIX aKTHBOB B IIOJIHOM

00bEéMe packpbiBaloTcs Ha caiite Ynpapmiomeld Kommannu ®onma B HHOOPMAIMOHHO-TEICKOMM YHHUKAIIHOHHON ceTH
«UHTepHe™.

HpaBI/IJ'Ia C BHECEHHBIMM H3MEHCHHUSIMH H AOIMOJIHCHUAMHA TMPCAOCTABIIAIOTCA praBJIfIIOI_I_[eﬁ
komrnanueit @oHja 1o TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.
IlpaBuna, a Taxoke U3MEHEHUS U JonoyHeHHs B IIpaBuna nomiexaT packpsltvio Ynpasmitomeil Komnanuelh ®onja Ha cBoeM
caiitTe B MHPOPMAIMOHHO-TEJICKOMMYHHUKAIIMOHHON ceTn «MHTepHET™» B CpOKH, MpeIyCMOTpeHHbIe Yka3anueM. Ha caiite

VYnpasmaromeit Komnannn @oHna noJpkHB OBITE TOCTYyIHEI [IpaBuia, IeHCTBYIOMNE B TCUCHHE TPEX MOCICAHUX KaJeHIAPHBIX
JIeT, X BCE U3MEHEHUS U JIONOJIHEHU, BHECEHHBIE B [IpaBuna 3a Tpu mociaeHUX KaleHAapHBIX roja.

2. NOPAJOK U NNEPUOAUYHOCTD (JATHI) OIIPEJAEJIEHUA CYA, A TAK)KE BPEMS41,
ITO COCTOAHHUIO HA KOTOPOE OIIPEAEJIAETCA CYHA

CYA omnpeznensiercss Kak pasHHIIA MEXIY CTOMMOCTBbIO Bcex akruBoB DoHpa (Oanee umenyromcs
aKmuebl) U BETMINHOW BCeX 00513aTEIIbCTB, MOICKAIIMX UCIIOTHEHHUIO 33 CUEeT YKa3aHHBIX aKTHBOB (Jaee
uMeHyromes obszamenvcmea), Ha MOMEHT oripenenenus (pacuera) CHA.

CTOoMMOCTh aKTHBOB M BEJIMYMHA 00S3aTEIbCTB ONPENCNIAIOTCA IO CIpPaBEUIMBOM CTOMMOCTHU B
COOTBETCTBUHM ¢ MexayHapoaHbIM cTanaapToM ¢unHaHcoBoil ordetHocTd (IFRS) 13 «Ouenka
CIIpaBEIJIMBOM CTOMMOCTH» B PElaKkuuu, AeicTByromen B Poccuiickoit denepanuu Ha MOMEHT pacyera
CUYA, c yuerom TpebGoBanuii HacTosaumx [IpaBui.
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CTOMMOCTb aKTMBOB, B TOM YHCJIE OIIpe/ie/IeHHAs HA OCHOBAHUHM OTYETa OI[CHIIMKA, COCTABICHHOIO B
CcOoOTBETCTBUM ¢ TpeboBanusmMu DenepanpHoro 3akoHa oT 29 utonsa 1998 r. Nel35-D3 «O6 oneHouHOM
nesirenibHOCTH B Poccuiickoit @enepanun» (Oanee umenyemcesa @3 « 06 oyenounou desmenvrocmu 6 PDy),
ompexensercss 0e3 ydera HaJOroB, KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBHMU C 3aKOHOJATEIECTBOM
Poccuiickoii @eaepanuy WM HHOCTPAHHOTO TOCyIapcTBa MPU MPUOOPETEHNH U PeaT3allii YKa3aHHbIX
aKTHUBOB.

AKTHBBI U 00s3aTeNbCTBA MPUHUMAIOTCS K pacuéty CYA B ciydae MX MPU3HAHHS B COOTBETCTBHH C
MexayHapoAHBIMUA CTaHAApTaMH (MHAHCOBON OTYETHOCTH, BBEICHHBIMHU B JCWCTBUE HA TEPPUTOPUH
Poccuiickoit @enepanuu.

B cnydae onpeneneHus CTOMMOCTH aKTMBA Ha OCHOBAaHUM OTYETa OL[EHIMKA JaTa OLIEHKU CTOMMOCTU
noikHa ObITh He panee 6 (Lllectu) MecsiieB 10 HaThl, O COCTOSIHUIO Ha KOTOpyio ompenensiercs CUA.
CTOMMOCTh aKTHMBa OIPEIENISIeTCs Ha OCHOBAHWU JOCTYNHOTO Ha MOMEHT ompeneneHus CHA oryera
OILICHIIMKA C IaTOM OLleHKU Hanboiiee OJIM3KOM K JaTe ONPEeNIEHUs €r0 CTOMMOCTH.

CTOMMOCTh aKTHBa MOXKET OMPENEIAThCS HAa OCHOBAHWM OTYETa OICHIIMKA, €CIIM TaKOW OT4YeT
COCTaBJIEH OILIEHUMKOM, B OTHOIIEHUHU KOTOPOTO CO CTOPOHBI CAMOPETYIMPYEMBIX OpraHH3alMi
OLICHIIMKOB HE MPHUMEHsUTMCh B TeueHue 2 (JIByx) ner B xonmmuectBe 2 (/IByx) m Oomee pa3 Mepbl
U CHUTIIIMHAPHOTO BO3ACHCTBHSA, TpeaycMoTpeHHBIX D3 «O06 oneHouHol aesreabHoCcTH B PDy, a Take
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIUPYEMbIX OpraHu3aliii OLICHIIMKOB, M CTaX OCYILECTBIICHUS
OIIEHOYHOM JIeATEIBHOCTH KOTOporo coctarisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHBOB, ITIOAJICKAINMX OLICHKC OLICHIIN KOM:
- HCHHBIC GYMaF, IO KOTOPBIM HCBO3MOKHO OIIPCACIUTL CIIPABCATIUBYIO CTOUMOCTDb HHBIM CHOCO6OM;

- mpodas JAeOMTOpCKas 3aJO/DKEHHOCTh, B Cllydyae HaJIW4YUs MPU3HAKOB OOECLEHEHUS U
HEBO3MO>KHOCTH UCIOJIB30BAHUS MHBIX METOA0OB OINPEIEICHUS CIIPABEAIMBON CTOMMOCTH.

[Tpu ompenenenun CYA B cocTaB 00s3aTeIbCTB BKIIOUAETCS PE3€pB Ha BHITIATY BO3HATPAXKIACHUS
VYopasnstomeld  komnanuu, Crnenuanu3upoBaHHOMY —JACTO3UTAPUIO, AayIUTOPCKOW  OpraHu3allui,
ouneHIMKy PoHza U JNHIly, OCYILECTBISIOUIEMY BEICHUE pPeecTpa BIAAEIbIEB WHBECTULMOHHBIX 1B
acBOr0 HMHBECTHIIMOHHOTO DOHIA (Jaree umeHyemcs pe3epé HA 6bINAAMY BO3HASPANCOCHUTL),
ONpE/ENCHHBIM UCXO/Id M3 pa3Mepa BO3HATPAXKICHUS, MPEAYCMOTPEHHOIO COOTBETCTBYIOIIMM JUIIaM
[IpaBunamu noBeputenbHoro ynpasyieHus @onynom. B coctaB 00sf3aTeNbCTB HE BKIIOUAETCS] PE3EPB HA
BBITLJIATY BO3HATPAXKICHUS, pa3Mep KOTOPOTO 3aBUCHUT OT PE3YJIbTaTOB MHBECTUPOBAHUSL.

He nonyckaercst BKIIOUeHHE B COCTaB 0053aTEILCTB MHBIX PE3EPBOB, B TOM UKCJIE Pe3epBa Ha OIIaTy
PacxoioB, CBSI3aHHBIX C JIOBEPUTEIBbHBIM YITPABICHHUEM UMYILIECTBOM, cocTaBJisiIonmM Don.

CYA ®onoa onpedenaemca:

e Ha JaTy 3aBeplueHus (okoH4aHus) GopmupoBanus Oounna;

e B Cllydae MPUOCTAHOBJICHHS BbIAAYH, MOTAIICHUSI 1 OOMEHAa WHBECTUIIMOHHBIX [1a€B - Ha JaTy
BO300HOBJICHHUSI X BBIJIA4H, ITOTAINICHUS 1 OOMEHa;

e B ciydae npekpamieHuss QoHa - Ha 1aTy BOSHUKHOBEHUS OCHOBAHMUS €T0 MPEKPAICHHS;

e rmocie 3aBepmicHUs (OkoHYaHUs) (opmupoBaHus DoHIA - EKEMECSIHO HA TOCIICTHUN
pabounii 1eHb KaJleHJapHOTO MecsIla;

e Ha moclieqHui pabouunii JeHb Cpoka MpuéMa 3asBOK Ha MPHOOpETEHUE, OTAlllCHHEe U 0OMEH
WHBECTUILIMOHHBIX I1aEB;

® Ha JIaTy COCTaBJICHUS CIMCKA BJAJENbIEB MHBECTULIMOHHBIX MAa€B B CIy4ae YaCTUYHOIO
MoranieH sl UHBECTUIIMOHHBIX ITa€B 0€3 3asBJICHUS TPEOOBAHU M BIIJICNIbIIEB MHBECTUIIMOHHBIX
naéB 00 UX MOTaIlCHUH.

CYA omnpenensiercss He T031HEE paboYero JAHs, CIEAYIOLTO 3a JHEM, IO COCTOSHHUIO Ha KOTO PbIi
ocymectBisiercs pacu€r CHA.



CYHA @onpa ompezaensercss IO COCTOSIHUIO HAa Yac M MHUHYTBI MOCKOBCKOTO BpEMEHHU,
cooTBeTcTBYyonMe 23 yac. 59 mMuH. naThl, Ha KOTOpyro paccunTbiBaercsi CYHA Toro yacoBoro mosca, B
KOTOpOM ObllIa coBepleHa Hanboiee Mo3aHss caeka (ornepanus) ¢ umymectsoM PoHja B JaTy pacuera
CYA, wnu packpbIThl Hambosiee MO3JHUE AaHHBIE (C y4eTOM pa3HUIIBI BO BpPEMEHH), TpeOyemble Uis
OIIpEIeNICHUSI CIIPABEUINBON CTOMMOCTH aKTHBOB (0053aTENIBCTB).

CUYA, BTOM uncne cpeaaeronoBas CHA, a Taroke pacu€THas CTOMMOCTh HHBECTHIITMOHHOTO nast DoHa
ONPECISIIOTCA ¢ TOYHOCThIO 10 2 (JIByX) 3HAKOB IOCHE 3amsToi, C MPUMEHECHHUEM IPaBUII
MaTEeMaTHUYECKOTO OKPYITICHUS, B PYOJISIX.

B cnydasx u3MeHEHHUs JaHHBIX, HA OCHOBAaHUM KOTOpbIX Obuta ompeaenena CYA, CYA moanexur
nepepacuéry. llepepacuér CYA MoOXeT HE OCYILECTBISITbCA TOJBKO B CiIydae, KOrja OTKIOHEHHE
UCII0JIb30BAaHHOM B pacuéTe CTOUMOCTH akTHBa (00s13aTenbeTBa) cocTanisieT MeHee uyeM 0,1% koppekrHoit
CYA, n orknonenue CHA Ha 3TOT MOMEHT pacuéra coctasisieT MmeHee 0,1% xoppexrnoii CHA.

3. IPUBHAHME, NPEKPALIEHUE NIPU3HAHUA U OLEHKA JEHEKHBIX CPEICTB,
B TOM YUCJIE HA HECHUKAEMBIX OCTATKAX B KPEJIUTHOHW OPI'AHU3ALINM.

[Ipu3HaHue JEHEKHBIX CPEACTB HA PACUETHBIX CUETaX B KPEIUTHBIX OPraHU3AIUAX OCYIIECTBIISETCS
B JIaTy 3a4MCIICHUS IEHEKHBIX CPEJICTB HAa COOTBETCTBYIOIMI OaHKOBCKUI CUET (pacyeTHBIH, TpaH3U THBIH,
BAJIIOTHBIN ) HA OCHOBAHUMH BBIITMCKU C YKa3aHHOTO CYETa.

JIeHe)XHBIE CPEICTBA, B TOM YHUCIIC pa3MEIICHHbIC Ha HECHMIYKAEMOM OCTaTKe Ha PacyeTHOM CYETE B
KPEAUTHOMN OpraHU3aIliu, OLICHUBAIOTCS B HOMUHAIBHOM cymMme. [Ipu 3aKTi0YeHUH COTTIAICHHs] ¢ OaHKOM
0 HECHUIKa€MOM OCTaTKE JCHEXHBIX CPEJCTB Ha pacueTHOM cuere (danee umenyemcs Coenawenue)
MPOIEHTHI HA HECHM)KAEMBIH OCTATOK MPHU3HAIOTCS B KAYeCTBE NEOMTOPCKOM 3a0/DKEHHOCTH, HAUMHAs C
JaThl BCTyIIeHUs B cruty CornameHus 100 ¢ AaThl, yKa3aHHOH B 3asBKe Ha pa3MmelieHue K CornaneHuro.

[Ipexparenre mpu3HAHUS TPOIIEHTOB HA HECHMYKAEMBI OCTATOK MPOUCXOAUT B CIEAYIONME JIaThI:
- 1aTa WX 3a4MclieHns] 0aHKOM Ha pacUeTHBIN CUeT;

- JlaTa JTUKBHUAALMH KPSIUTHOW OpraHU3aIMU COTNIACHO WH(MOPMAIIMH, PACKPBITON B OQUIIMATEHOM
IoCcTymHOM wucTtoyHuKe (B ToM uucie 3anucu B EI'PIOJI o nukBupanmuu KpeauTHOW OopraHU3aIlii B
MOPSZIKE, YCTAHOBJIEHHOM 3aKOHOIATEIBCTBOM).

JebuTopckasi 3a10J5KEHHOCTh B CyMME HaKOIJIEHHBIX MPOIEHTHBIX IOXOJI0B OLIEHUBAETCS B CYMME,
WCUYUCIIEHHOW HCXOJs W3 YCIOBHUH COOTBETCTBYIONIETO COIVIAICHUsS ¢ OaHKOM B OTHOIICHUU Oa3bl
HAYMCJICHUS TPOLIEHTA U MPOLIEHTHON CTaBKH, 32 IEPUO/, MPOUIEAIIMI CO THS OKOHYAHUS MPEIbIAYILIETO
MPOIEHTHOTO IepUuoja, WM C MOMEHTa Hayana jAeicTtBusi Takoro CorjamieHus, €ciliyd MPOIEHTHl He
MMOTAIIAJINCE.

Henedxcnvie cpeocmsa:
® TMCPCUYUCICHHBIC HA 6p0KepCKI/II\/’I CYCT, B OTHOMICHWHN KOTOPBIX Ha AaTy OLHCHKH HE IMOJYYCH
oTueT Opokepa, NOATBEPKAAONMU TMOTydeHHUE TEPEUYHCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a TaKKe
e [IepevHCIIEHHbIC Ha APYroil pacueTHbI cueT POHAA, B OTHOIICHNU KOTOPBIX Ha JIaTy OLICHKA
HE TOJy4eHa BBHIMUCKA U3 OaHKA, MOATBEPKIAIOIIAS 3a4MCICHHE JCHEKHBIX CPEICTB Ha
pacCUYETHBIN CUET,
MPHU3HAIOTCA B KAYECTBE MEPEBOIOB B ITyTH U OIIECHUBAIOTCS B CYMME IIEPEUUCICHHBIX CPEICTB.
CnpaBennuBas CTOMMOCTh JCHEKHBIX CPEICTB B clydyae HEOOXOIMMOCTH KOPPEKTUPYETCS B
COOTBETCTBUH C MOPSAKOM, IIPELYCMOTPEHHBIM 11.13

Ilpexpawienue npu3Hanua 0eHEHCHbLIX CPEOCME RPOUCXO0OUM 6 ClledyIoujue Oampl:
e JlaTa WCIOJHEHUs KPEAUTHON OpraHM3anuell 00s3aTeNbCTB IO TEPEUYMCICHUIO JICHEKHBIX
CPEJICTB CO CYETa;
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e nara pemeHusi banka Poccuu 00 0T3bIBe JIMlieH3UM OaHKa (JICHE)KHBIE CPEICTBA MEPEXOAT B
aKTHUB «aIpoyasi 1eOMTOpCKast 3a0HKEHHOCTH);

e Jara JUKBUJALMHM OaHKAa COINIacHO MHMOPMAIMH, PACKPHITON B O(QUIIMAIEHOM JOCTYITHOM
ucroynuke (B Tom uncie 3anucu B EI'PHOJI o nukBupanuu 6aHka B MOpPsAKE, YCTAaHOBICHHOM
JEWCTBYIOIIMM 3aKOHOATEIECTBOM).

4. TIPUBHAHUE, INPEKPAIIIEHUE INPU3HAHUA U OLEHKA JEINO3UTOB

4.1. Ilpu3HaHue W NpeKpalieHUue NMPU3HAHUS JeNO03UTOB

Jlenozum 6 banke npusHaemcs 6 Kavecmee aKkmusd C:
® J1aThl OCTYILUICHUS JEHEKHON CyMMBbI HA JACTO3UTHBIN CYET, OTKPBITHIN B LIEJSX Pa3MEIICHUS
JIEHE)KHBIX aKTUBOB D OH/1a B KPEAUTHON OpraHU3aluy;
e JIaThl MEPEYCTYIKA IpaBa TPEOOBAHMS O BHITJIATE BKIAJAa W HAYUCICHHBIX MPOIEHTOB HA
OCHOBAHHHU JIOTOBOPA YCTYITKH.

Jlamoii npekpawerus NpusHanusi 0eno3uma A6AAemcs.

e JjaTa BO3BpATA KPEAUTHON OpraHU3aIMEN JEHEKHBIX CPEICTB HA pacueTHbIN cueT PoHa;

e jara (aKTUYECKOW TMEPEYCTYNKH IpaBa TpeOOBaHWS O BBIIUIATE BKIAJla W HAYMCICHHBIX
MPOLIEHTAaX HA OCHOBAHUHU JIOTOBOPA YCTYIIKH;

e nara BHeceHus cBenennid B EI'PHOJI o mpekpamiennu AesTenbHOCTH KPEIUTHON OpraHu3aiui
B MOPSAJKE, YCTAHOBJICHHOM JCHCTBYIOIIMM 3aKOHOJATEIbCTBOM, B CIIydae €€ JUKBUIAIUH;

e jnata pemeHus banka Poccuu 06 0T3bIBE IMIIEH3UU KPEIUTHOM OpraHu3aiy Ha OQUIHaIbHOM
caiite banka Poccum (cymma [nemos3uTa TIpU3HAETCS B aAKTUBE «Ipodyas JeOuTopckas
3aJI0JKEHHOCTDY).

4.2. TlopsiioK Ol HKH /IETIO3UTOB

Meroauka OIIEHKM CIPaBEIJIMBONM CTOMMOCTH JCMO3UTOB, OMHUCHIBaeéMas B JaHHOM pasfele,
pacnpocTpaHseTcs Tak K€ Ha OLEHKY BJIOKEHUH B CIEIyIOUE UHCTPYMEHTHI:

- BEKCeJIsl, BBIMYIICHHBIE OAHKOM;
- ICTIO3UTHBIE CEPTU(UKATHI;
- 33JI0JDKEHHOCTh OaHKoB 10 oneparusiM oopatnoro PEIIO, 3aximroueHHBIM Ha BHEOHPIKEBOM PBIHKE.

CHpaBGIUII/IBaSI CTOUMOCTD ACTIO3UTA OMMPCACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTDL JICIIO3UTA (CYMMa
JCHCKHBIX CPEACTB, HAXOAAUNIUXCA Ha JCITO3UTHOM CLIGTC) IIJIFOC HAYHUCJIICHHBIC UCXOA H3 HpOHeHTHOﬁ
CTAaBKH I10 ACIIO3UTY NPOLCHTHI HAa aTy OCHKHU B CIICAYIOIIMX CIIydasaXx:

®  CpOK Jero3uTa «10 BocTpeOoBaHus» uinu meHee 90 (lleBsHocTa) AHEH ¢ IaThl pa3MeEICHUS
JICHES)KHBIX CPEICTB, M MPOICHTHAs CTaBKa IO JICMO3UTY MpHU3HAHA PBIHOYHOH (8
coomeemcmeuu ¢ n.4.3 nacmosawux Ipasun);

®  JIETIO3UT MOXKET OBITh PACTOPTHYT BKIATYMKOM B JIFOOOU JeHb 0€3 MOTepU HAYMCICHHBIX HA
JIaTy pacTOPKEHUsI TPOICHTOB, U MIPOIICHTHAS CTaBKa 110 JICTIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHBIX Cilydasx clipaBeIUIMBas CTOMMOCTb JICTIO3UTA ONPEICIIACTCS KaK MPUBEICHHAS K JIaTe
OLICHKU CTOMMOCTH OCTABIIMXCS 10 MOMEHTA ITOTAlICHUS JICHEKHBIX TOTOKOB TI0 ACHO3UTY (YIUTHIBAFOTCSI
IUTaTEe)KH MPOLIEHTOB M OCHOBHOM CYMMBI JICTIO3UTA), PACCYMTAHHAS C UCIIOIB30BAHUEM B KAUECTBE CTABKH
JMCKOHTUPOBaHMUS (I) BBIOPAHHOM MPOLIEHTHON CTaBKH |

- 1100 CTaBKH, MPEIYCMOTPEHHON JETO3UTHBIM IOTOBOPOM

T

- 1060 PBLIHOYHOU CTaBKU (T oncp.poiH. )

p.prH./



[opsimok BHIOOpA CTAaBKU aHAJIOTUYEH MOPSIKY, OIMUCAaHHOMY B 11.4.3.

®dopmyna pacuera npuseneHHol croumoctd (PV) npencrasnena B IIpunoxxenuu 1 k HacTosimm
IIpaBuam.

B nrob6om ciydae cmpaBemiMBas CTOMMOCTH JIETIO3UTa HE MOXET OBITh HUKE CYMMBI JIEHEKHBIX
CPEICTB, KOTOpbIe Mony4rs 061 DOHJ B ciIydae JOCPOYHOTO BOCTPEOOBAHMUS UM PACTOPKEHUS JETO3UTa
Ha J1aTy OLICHKH.

CHpaBeI[J'II/IBaH CTOUMOCTL JACHCKHBIX CPEACTB B ClIy4dac HCO6XOI[I/IMOCTI/I KOPPEKTUPYETCA B
COOTBCTCTBHH C ITOPAAKOM, TPEAYCMOTPCHHBIM m.13.

4.3. TlopsiioK MPU3HAHUS NMPOLEHTHONH CTABKH PHIHOYHOM

Ha paty ouneHku mnpoM3BOAUTCS MPOBEPKA COOTBETCTBHUS NPOLIEHTHOMW CTaBKA IO JEMO3UTY,
OTIpPE/ICTIEHHON B IOTOBOPE 0AaHKOBCKOTO BKJIa/1a, PRIHOYHBIM YCIOBHSIM.

HpOI_IeHTHa}I CTaBKa I10 pY6J'IeBOMy ACTIO3UTY MPU3HACTCA pLIHO‘lHOI\/'I, €CJIK BBITNIOJIHCHO YCIIOBUC!

T —T *KV <r_ . <r + * KV,

OI[.CP. PbIH. OI[.CP. PbIH. gen — or.cp.pbiH. OI[.Cp. PbIH.
eoe:
Tyen - CTABKA I10 JIETIO3UTY B MPOIIEHTAX;
KV — xo3(hduuneHT BoJaTHILHOCTH PHIHOYHOM CTaBKHM Ha TOPU30HTE 12 MecCsAIIeB, ONpenesIeMbli 10

dopmyre:

KV = (maxr, —minr )/ minr,

Cp.pbIH. Cp.pbIH Cp.pBIH.!

2o0e:

MAXT ¢, by, — MaKCHMAlIbHAS CPEHCB3BCIICHHAs MPOLCHTHAs CTaBka [0 IMPUBJICYCHHBIM
KPEIUTHBIMU OpTaHW3allMsIMU BKIagaM (Iemo3uTaM) HEPUHAHCOBBIX OpraHW3alWii B pyosx, C
COTIOCTAaBUMBIM CPOKOM, TNyONHMKyeMbIX Ha oduinanmbHoM caiite 1[b P®, na ropusonte 12 wmecsies,
Ha4MHas OT IOCIIEIHEN pacKpbITON Ha cailte banka Poccuu craBku;

MINT 0y ) - MUHIMAIIbHAS CPE/IHCB3BEIICHHAS TPOLICHTHASI CTABKA 10 IIPHBJICICHHBIM KPS/IU THBIMU
OpraHu3zalusMH BKIaJaM (Jerno3uTaM) He(HAHCOBBIX OPraHU3alUi B pyOJIsiX, ¢ COMOCTaBUMBIM CPOKOM,
nyONMKyeMbIX Ha oduimansHoMm caiite LIb P®, Ha ropusonTe 12 mecsieB, HauWHAas OT IOCIIEIHEH
packpbITOil Ha caiite banka Poccuu ctaBku

Tou.cp.psm. - OLICHKA CPE/IHEB3BEIICHHON PHIHOYHOMN IPOLICHTHON CTaBKH, ONpE/Ie/IeHHas 110 Gopmyire:

rou.cp.pbn—[. = n:p.pbn-[. + (KC[L.O. - chp.)!
2oe:
Tep pp. - CPEIHEB3BELICHHAS TIPOLEHTHAs CTABKA IO NPMBJICYECHHBIM KPEIUTHBIMH OPraHU3aLUsAMA

BKJIa/IaM (JeTo3uTaM) HE(UHAHCOBBIX OpraHu3aluii B pyossix, myonukyemas Ha opuunansHoM caiite L1b
P®, 3a mecs1, HanOosnee OM3KUI K JJaTe OL[EHKH, IO JIEMO3UTaM CO CPOKOM NPHUBJICUEHU S, IO AJAI0IIM
B TOT K€ MHTEPBAJL, YTO U CPOK, OCTABLIMICS Ha OTUETHYIO JaTy /0 MOTalleHUs OLEHUBAEMOTO JETI03UTa;

KC, ,. - kmoueBast craBka [Ib PO, ycraHoBIIeHHas Ha IaTy OIICHKH;
KCCp_ - cpennsaa kirouyeBas craBka LIb P® 3a kaneHmapHblii MecsL, 3a KOTOPBIMA ONpEeIeHa CTaBKa
rcp.prH.'

Cpennsisi 32 KaJieHJapHbBIN MecsI k1odeBas craBka [[b PD paccuuteiBaercs mo dopmyie:
Y KC,; = T,

4 i i

KC,, = — 7

eoe:
T - konuuecTBO MHEH B KaJleHIAPHOM MeECSIe, 32 KOTOPBIN pacCUMTHIBAETCS MPOIIEHTHAS CTaBKa;



KC; - xiiroueBas craska LIb P®, neiictBoBaB1as B I-OM mepHo/ie KaJIeHIapHOTO MECsIIa,
T; - KOIMYECTBO JHEH KAICHIAPHOIO MECALA, B TCUEHHUE KOTOPBIX AECHCTBOBAJIA IIPOLCHTHAS CTaBKA

KC,.

L

B tom citydae, ecnu mpoleHTHAs CTaBKa IO pyoJieBOMY JAETO3UTY MPU3HAETCS pRIHOYHOI, B KAUECTBE
BBHIOpPaHHOW CTaBKH MPU3HAETCS CTaBKa IO IEO3UTHOMY JOTOBODY.

B TOM cnydae, ecnu mpoleHTHas CTaBKa MO pyOJIEeBOMY JEMO3UTY HE MPHU3HAETCS PHIHOYHOM, B

Ka4eCTBE PHIHOYHOM IPU3HACTCS CTABKA Ty o vy

[IpouentHasa craBka mo neno3uty B posuiapax CIHIA wnm EBpo mnpu3HaeTcss pbIHOYHOM, €CIU
BBIIIOJIHEHO YCIIOBUE:

*KV <r

T Jen < GC.prH. +

cp.puiH. — Tep.phin. * KV,

GC.prH.
2oe:

KV - ko3(puiineHT BONaTUIbHOCTH PHIHOYHOW CTaBKU Ha TOpU30HTE 12 MecseB, onpenenseMblii o
COOTBETCTBYIOIIM CPEIHEB3BELIEHHBIM CTaBKaM T AQHAJIOTHYHO OMpEICTCHUI0 KOd(uIineHTa

Cp.pBIH.>
BOJIATUJIBHOCTH I10 pYGJIeBBIM CTaBKaM,
qun - CTaBKa I10 ACIIO3UTY B MPOLCHTAX]
GC.prH. - CPCAHCB3BCUICHHAA INMPOLICHTHAA CTaBKa IO NPUBJICUCHHBIM KPCAUTHBIMU OpTaHH3alUAMU

BKJIaJaM (AETOo3UTaM) HEe(MHAHCOBBIX OpraHM3allMi B BaJIOTE, COOTBETCTBYIOIIEH BaIOTE JEMO3UTA,
nyonukyemas: Ha opunuanbHoM caiite b P, 3a mecsi, Hanbosee 61nM3Kui K 1aTe OLIEHKH, 110 JeT03UTaM
CO CPOKOM IIPHUBJICUYEHHMS, IONAJAIONIMM B TOT K€ MHTEPBAJL, YTO U CPOK, OCTABIMICS HA OTYETHYIO JaTy
JI0 TIOTAIIICHH S OLIEHUBAEMOTO JIeTI03UTa.

B ToM ciywae, ecnu nporeHTHas ctaBka 1o aenos3uty B posapax CIHA wnu EBpo, mpusHaercs
PBIHOYHOM, B KAU€CTBE BHIOPaHHON PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa I10 JECMIO3UTHOMY JIOTOBOPY.

B Tom ciyuae, ecnu mponeHTHas craBka no aeno3uty B gosutapax CIIA wim EBpo, He mpu3sHaercs

PBIHOYHOU, B KAUCCTBC PBIHOYHOU NMPU3HACTCA CTaBKa GC.prH.

5. NPU3HAHME, INPEKPAIIEHUE NNPU3HAHUSA U OHEHKA HEHHbBIX BYMAI

5.1. llepBoHayajibHOE NMPU3HAHHE LEHHBIX Oymar

Jlatoifi mepBOHAYaIbHOTO NMPH3HAHUS LEHHON Oymarm sBiseTcss nara nepexoga k PoHIy mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, ornpezesieMblii B COOTBETCTBUHM €O CT.29 denepaabHOTO 3aKOHA OT 22
anpens 1996 r. Ne39-®3 «O pbIHKe LIEHHbIX Oymary.

[Ipu aTomM npuodbpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o oreparusM, COBEpIIAeMbIM Ha
YCJIOBUSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTU (Oanee UMEHYIOMCS Onepayuu, cogepuiaemvle Ha
6036pamHOll OCHOG€), SABISAETCS OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO MPU3HAHUSA [IEHHBIX OymMar B ciydae,
€CJIM 3TO BJICUET IEPEXO0]] BCEX PUCKOB U BBITOJ], CBA3aHHBIX C BJIaJICHUEM [IEpEIaHHOM LIEeHHOM OyMaroii.

Onepayuamu, cosepuiaemblMu Ha 8036PAMHOU OCHOBe, He GNeKYWUMU 3a COO0T nepexoo cex PUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOanHOU YeHHOU OyMazol, 6 yensax oannvlx [Ipasun npunumaromcs:

e joroBopel Tuma PEIIO u obGpatnoro PEIIO, ecnu mena oOpaTHOW MOKYIKH SIBJISIETCS
(UKCHPOBAHHON WM paBHA I[€HE MPOJAXKH IJIIOC CyMMa, COOTBETCTBYIOIAS IMPOIIEHTHOMY
JIOXO.1Y;

® JIOTOBOPHI 3aiiMa IIEHHBIX Oymar.



5.2. IlpexpalieHue NPU3HAHUS LEHHBIX Oymar
IIpexpawenue npusnanus yeHHou Oymazu npoucxooum:

B JaTy nepenaun GoHI0M MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary Jpyromy JHILY;
B JIaTy MOTAIICHHs LIeHHON Oymaru;

[P JTUKBUIALUY DMUTECHTA,

IIPU HEBO3MOKHOCTH pealIn3alliy MPaB, 3aKPEINIEHHBIX [IEHHOI Oymaroi.

[Ipu sTomM mepenaya mpaB COOCTBEHHOCTH Ha I[€HHBIE OymMaru IO OMEepalusM, COBEpIIAEMBbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIJISl TIPEKpAICHHS TPU3HAHMS [ICHHBIX OyMar B ciiydae, ecliu
3TO BJICYET IEPEXOJl BCEX PUCKOB U BBITOJ], CBS3aHHBIX C BIIAJICHHMEM MEPEIaHHON IIeHHON Oymaroi (6
coomeemcmeuu ¢ n. 5.4 nacmosuyux Ipasun).

5.3. JloroBop Ha npuodpeTeHne (peau3aluio) eHHbIX Oymar

Ilpu HecoBmajneHWW NaThl Tepexofa MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymard, OMpeeseHHON
YCIOBUSIMH JIOTOBOPA, C JIaTOM 3aKII0YEHHS JOrOBOpa MO MPUOOPETEHUIO (peaan3alit) IeHHbIX Oymar,
TaKOM J0TOBOP HA JaTy OLEHKH IPU3HAETCS, KaK aKTHB WJIM 0053aTeNIbCTBO, B 3aBUCMMOCTH OT U3MEHEHUs
CIPaBeUIMBON CTOMMOCTH MPUOOpeTaeMbIX (peann3yeMblX) LIeHHbIX Oymar. IlpekpaieHue mpu3HaHUA
JIOTOBOpA, KaK OT/IEIbHOTO aKTUBA UJIU 0053aTeNbCTBA, MPOMCXOJUT B MOMEHT UCIIOJTHEHU S [TPO/IaBIIOM T10
JIOTOBOpPY 00s3aTeNbCTBA IO IMEPEBONY MpaB COOCTBEHHOCTH Ha LIEHHbIE OyMard JuMOO B MOMEHT
pacTOp;KEHHUsI JOroBOpa.

JloroBop Ha MPUOOpPETEHUE IICHHBIX OyMar MpHU3HACTCS aKTHBOM, a JIOTOBOP Ha PEeaTH3aIlh0 IEHHBIX
Oymar mpu3HaeTcsi 00s3aTeIbCTBOM, B CIydae, €ClIM Ha JaTy OLICHKU CIIPaBeIMBas CTOMMOCTh IICHHBIX
OyMar, SBJISIOIMXCS MPEIMETOM JIOTOBOpPA, BHIIIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3adukcupoBaHHAas B
noroBope. CrpaBeyiuBas CTOMMOCTh JaHHOTO akTWBa (00S3aTENbCTBA) OMPENEINSETCS CIETYIOII M
obpazom:

CC norosopa = CC uennbix 6ymar — CroumocTs Oymar, 3ap MKCHPOBaHHAsI B 10TOBOpe

JloroBop Ha mpuoOpeTeHne IIEHHBIX OyMar MpU3HAETCs 0053aTeILCTBOM, a JOTOBOP HA PeaM3allUo
IIEHHBIX OyMar MpU3HACTCs aKTHBOM, B CIIyuae, €CJIM Ha JaTy OLEHKHU CIIPaBEJINBas CTOMMOCTh I[EHHBIX
6yMar, ABJIIIONMXCS MPEAMCTOM J0roBOpa, HUKE, YEM CTOMMOCTL LHECHHBIX 6YMaF, SaQ)HKCHPOBaHHaﬂ B
noroBope. CripaBeinBas CTOMMOCTh JAHHOTO O0s3aTeNbCTBA (aKTHBA) OMPEACNIACTCS CIICIYFOII M
obpazomM:

CC norosopa = CroumocTts Oymar, 3adp ukcupoBannasi B 1orosope - CC neHHbIX Oymar

CHpaBeI[J'II/IBaH CTOMMOCTh JIOJITOBOM HeHHOﬁ 6YMal"I/I onpeaciCTCa € YU4CTOM HAKOIIJICHHOTO
KYIIOHHOI'O JoXoJa.

BenuunHa HaKOMJIEHHOTO KyMOHHOTO JI0XOJa IO IIEHHBIM OymaraM Ha JaTy OIICHKA
akTuBa(00s3aTENILCTBA) OIIEHMBACTCA B CyMME, HMCUMCICHHON HCXOIs W3 CTaBKU KYIIOHHOTO JOXOJa,
YCTAHOBJICHHON B PEIIEHUU O BBIMYCKE (IOMOJHUTEIBHOM BBIMYCKE) WMJIM MPOCHEKTe IMUCCHOHHBIX
IEHHBIX OyMar /10 MOMEHTA UX BBITIIIATHI.

CnpaBennnBasi CTOUMOCTh aKTHBa/00sI3aTeIbCTBA, BO3HUKIIETO B PE3YNIbTATe COBEPINCHHS CAEIOK C
[EHHBIMU OyMaramul, 3aKTIOUYEHHBIX Ha YCIOBUsAX T+ (3a MCKIIOUEHHEM OUPIKEBBIX OTIEPALIHI B PEIKUME
0e3apecHbIX TOPIOB), OINPENENAeTCS] C YYETOM KOPPEKTHPOBKM B COOTBETCTBHHM C MOPSIKOM,
MPEAyCMOTPEHHBIM 1. 13.



5.4. OcHoBHOIi (111 HanboJIee BLITOIHBIN) PHIHOK LeHHOI Oymaru

B xagectBe OCHOBHOTO pbIHKa 1jid OTACIIBHBIX LCHHBIX 6YMal" BI)I6I/Ipa€TC$[ HauboJree
((HpeI[HOqTHTeHLHLIfI)) PBIHOK — PBIHOK, HBHHmHMﬁCH MMpCATOUYTHUTCIIBHBIM JJI anaBnﬁ}omeﬁ KOMIIaHHeN
C TOYKHU 3PCHUA OOBIYHOTO COBCPHICHU A CACTIOK IIPHU HOPMAJIbHBIX PEIHOYHBIX YCIIOBUAX.

OcHOBHBIM UJIM Han0oJiee BHITOHBIM PHIHKOM JJISl LIEHHOM OyMaru MOXeT ObITh TOJBKO TOT PHIHOK,
Ha KOTOPOM JJaHHasl lIeHHast Oymara JOMylieHa K OOpallleHUI0 U K KOTOPOMY Y YTIpaBJIsiomeil KOMIIaHUU
€CTb JOCTYIL.

TakuM OCHOBHBIM PBIHKOM JIJIS POCCHHCKUX IEHHBIX OyMar, TOMYyIIEHHBIX K TopraM, siisietcs: [TAO
«MockoBckass bupxka». B ciydae mosiBIeHHs COMOCTaBUMBIX OOBbEMOB TOPIOB Ha JAPYrHX OUpKax B
Hactosimme [IpaBuiia OyayT BHECEHBI H3MEHEHHUSL.

OCHOBHOM PBIHOK Ul MHOCTPAHHBIX LIEHHBIX Oymar OIpelensercs M3 4Mcia JOCTYIHBIX PHIHKOB,
yka3aHHbIX B [Ipunoxenun 2 k [IpaBunam.

B ToMm ciyuae, ecnm menHHas Oymara pPOCCHHCKOTO SMHTEHTa He jomyiieHa K Topram Ha [TAO
MockoBckast buprka, OCHOBHBIM PRIHKOM B OTHOIIICHHH JaHHOMW IIEHHOW OyMaru Mmpu3HaeTCs POCCUMCKHUIA
BHEOMPKEBOM PHIHOK, JJa’Ke B OTCYTCTBUM MH(opMaiuu o6 o0beMe TOproB Ha HeM. B Tom cirydae, ecim
[[eHHast OymMara MHOCTPAaHHOTO AYMHUTEHTAa HE JIOMYIIeHa K TOpraM HHM Ha OJHOW M3 OUpXK, YKa3aHHBIX B
[Mpunoxxenun 2 IIpaBui, OCHOBHBIM PHIHKOM B OTHOIICHHWM JaHHOM IEHHOW Oymaru mpH3HAaeTcs
MEXIYHApOJHBI BHEOMPIKEBOM PHIHOK, 1akKe B OTCYTCTBUE MH(OpMauu 06 o0beMe TOProB Ha HEM

B ciiyuae otcyrcTBHs mocTymHON MHpopManuu 00 00beMax TOProB ¢ IIEHHON OyMaroi WM Irpynmon
IEHHBIX OyMmar, MO3BOJISIONICH OIHO3HAYHO OIPENEIIUTh OCHOBHOW PHIHOK, CIPAaBEIUIMBAasi CTOUMOCTb
onpeacsICTCA Ha OCHOBAHMU AAHHBIX JOCTYIIHOI'O pPbIHKAa M3 ICPCUYHMCICHHBIX B HpI/IJ'IO)KCHI/II/I 2, Ha
KOTOPOM Ha JaTy OIICHKH 3aKII0YaiCh CICIKH C IIEHHOHW Oymaroi, W chpaBemInBas CTOMMOCT,
ompe/eNeHHass Ha OCHOBAHWU JAHHBIX ATOTO PhIHKA, SIBJISIETCS HAWBBICIIEH. B ciiydae OTCyTCTBHS Takoro
pBIHKA, HanboJiee BBITOTHBIM IPUHUMAETCSI BHEOHPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM JIJIS1 PyOJIEBBIX OOJHUTAIMIN U aKIIMH POCCHUCKUX SMUTCHTOB, HE JIOMYIICHHBIX K
TOpraM, SIBIIETCS POCCHICKUN BHEOUPkKEBOU PHIHOK.OCHOBHBIM PBIHKOM IS MHOCTPAHHBIX IIEHHBIX
Oymar, JOMYyIIEHHBIX K TOpraM XOTs Obl Ha OJHOW W3 TOPTOBBIX TJIOMRAJIOK, 33 MCKIIOYCHUEM
€BpOOOIUTalnii, HEeHHBIX OymMar WHOCTPAHHBIX TOCYIapCTB M IIEHHBIX OyMmMar MeXIyHapOoIHbIX
(MHAHCOBBIX OpraHU3AIMNK, MPU3HACTCS TOPTrOBas IUIOIIAIKA W3 YMCIa JOCTYITHBIX IS YTIPaBIISFOIICH
KOMIIaHUH, TI0 KOTOPOM 3a mpenbiaymme 35 KaJeHIapHBIX AHEH (BKIIOYas NaTy OLIEHKH) ONpeaelieH
HauOoNbIMI 0OUMH 00BEM CHENOK B JEHEKHOM BBIpaXeHHU. [Ipy 3TOM BENTWUYUHBI 00bEMa CIIENOK B
BAJIIOTE TIEPEBOJISATCS B PyOJIH 110 CpeTHEMY KypCy COOTBETCTBYIOIICH BAaIOTHI 32 MEPUOJ MpoBepkH . [pu
PaBEHCTBE 00BbEMA CIEIOK Ha PA3IMYHBIX TOPTOBBIX MIIOMAIKAX W3 YHCJIA TOCTYIMHBIX OCHOBHBIM PHIHKOM
CUMTAETCs TOProBas IUIOMA/IKA U3 YHCIIA JOCTYMHBIX C HAauOOJBIIMM KOJIMYECTBOM CHETOK 3a JaHHBIA
MIEPHOI.

OCHOBHBIM PIHKOM JIJIs1 HHOCTPAHHBIX [IEHHBIX OyMar, He JOMYIIEHHBIX K TOpraM HU Ha OJIHOM Oupike
W3 4YHCla JIOCTYIHBIX, a TakkKe IS eBpOoOOIHTranuii, EeHHBIX OyMar MeXIyHapOJHBIX (HHAHCOBBIX
OpraHH3aIui, IEHHBIX OyMar HHOCTPAHHBIX TOCYIAPCTB U OOIUTAIIUI BHEIHUX OOIHTAI[MOHHBIX 3ai1MOB
Poccuiickoii deneparuu ABISETCS MEXIYHAPOIHBIN BHEOUPKEBOW PHIHOK.

OCHOBHBIM PBIHKOM [UI1 MHBCCTUIUOHHBIX MACB OTKPLITHIX, MHTCPBAJIIbHBIX W 3aKPBITBIX IMACBbBIX
I/IHBCCTI/IHI/IOHHI)IX(bOHILOB, HC JOMMYHICHHBIX K TOpraM, ABJIAIOTCA CACIIKU I10 HpI/IO6peTeHI/IIOI/I IIOraliCHU IO
HHBCCTUIIMOHHEBIX ITIaCB Yy ynpaBmHomeﬁ KOMITaHUHU COOTBETCTBYIOLICTO I1A€BOI0 HMHBCECTUIIMOHHOIO

donma.

B cnydae, eciu Ha Bcex JOCTYNHBIX U HaOJIO1aeMbIX OMPIKEBBIX MJIOL@AAKAX ObLI HETOPrOBbIN JAECHb
Ha jaTy onpenenenus CHA, aHaIM3UpYOTCS JaHHbI€ ITOCIEHEr0 TOProBOro JIHS Ha JAHHBIX IUIONAIKAX.
[Ipy 3TOM YUUTHIBAIOTCS W AHAIMZHMPYIOTCS CYIIECTBEHHBIE HAOIIOAAaeMble COOBITHS B OTHOIICHHH
SMHUTEHTA WJIK PbIHKA B 1[€JIOM, KOTOPbIE€ MPOU3O0IUIM C MOMEHTA MOCJIEIHEr0 TOProBOIo JHS U KOTOpPbIE
MOTIJIN OBl TOBJIEYb U3MEHEHUE OLICHKH.
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B cnydae, ecniu Ha nary omnpeneneHus CHA HETOProBwlil A€Hb ObLT Ha OJHON MIIM HECKOJIBKHX
JOCTYITHBIX M HaONIOAAeMbIX OWPIKEBBIX IUIOMAIKAX, AHATU3UPYIOTCS JAaHHBIE TE€X IOCTYIHBIX H
Ha0Jt01aeMBbIX OUPKEBBIX IIIOIIAJIOK, Ha KOTOPHIX OCYILECTBISUIUCH TOPrU Ha Aary onpeaeneHus CHA.

5.5. OueHka neHHbIX Oymar

5.5.1. Ounenka goJroBbix Oymar. Odume 1nosa0xxe HAs
Enununeil yueta 10JroBbIX IIEHHBIX OyMar sIBJISIETCS OJHA 10JIroBasi IieHHas Oymara.

Takue IONTOBBIE MHCTPYMEHTBHI, KaK BEKCEIs, BBIMYIICHHbIC OAHKOM U JCTO3UTHBIC CePTU(UKATHI
0aHKOB, OILIEHUBAIOTCA IO METOJMKE, AHAJOTUYHON METOAMKE OIIEHKA CIPaBEIJIMBON CTOMMOCTH
Neno3uToB (6 coomseemcmeuu ¢ pazoenom 4 nacmosuyux Ipasun).

CrpaBerBas CTOMMOCTh JIOJTOBOM IIEeHHOH Oymaru ornpeaensercs ¢ yueTOM HaKOIIEHHOTO KyOHHOTO
JI0X0/a.

CyMMBI HAaKOIJICHHBIX KYyITOHHBIX JIOXOJIOB IO IICHHBIM OymaraM (Oazee umenyromes HKJ])
OLICHUBAIOTCS B CyMM€, MCUYHMCICHHOW UCXO/I U3 CTAaBKM KYIIOHHOTO JI0X0/1a, YCTAaHOBJICHHOH B pelICHUU
0 BBITTYCKE (JOTMOJIHUTEIEHOM BBIITYCKE) HMIIA MPOCIEKTe YMUCCHOHHBIX IIEHHBIX OyMar 10 MOMEHTa MX
BBITUIATHI.

B ciyuae, ecnu mpocneKkroM IEHHBIX Oymar INpeayCMOTPEHbI MEPEMEHHBIE KYMOHBI, BEJIWYMHA
KOTOPBIX 3aBUCHUT OT ONPEAETICHHBIX [T0Ka3aTesIel U OLEHKa LIEHHOM OymMaru NMpou3BOJUTCS B YCIOBUSX
OTCYTCTBHsSI aKTMBHOIO PBIHKA, TO I OLEHKHA BEJIMYMHBI TAKUX KyNOHHBIX IIATEKEH HCIIONb3YeTCs
MOPSIOK, onrcanHbld B [Ipunoxenun 4.

CnpaBennnBas CTOUMOCTb JOJITOBBIX I[€HHBIX OyMar IOMOJHUTENBHOIO BBINYCKA, BKIIOYEHHBIX B
cocras akTuBOB DoHIA B pe3yabTaTe pasMELICHUs IIyTeM KOHBEPTALlMU B HUX KOHBEPTUPYEMBIX JTOJITOBBIX
[EeHHBIX Oymar, mpuHamiexanmx @OoHIy, NMpU3HAETCS PaBHOW CHPaBEUTMBOM CTOMMOCTH JIOJTOBBIX
[EHHBIX OyMar BBIMYCKa, 1O OTHOIIEHHUIO K KOTOPOMY TaKOM BBIMYCK SBJISETCS JOTIOIHUTEIBHBIM, €CIIH 110
TaKOMY BBIIYCKY OIPENENIAeTCS aKTUBHBIM PBHIHOK. B MHOM ciydae crmpaBeuiMBas CTOMMOCTb LIEHHBIX
OyMar JOMOJHUTEIBHOIO BBIITYCKA OMPENENSIETCs B 00ILEM MOpPSIKE.

OueHka crnpaBeyiuBas CTOMMOCTH JOJITOBBIX LIEHHBIX OymMar HOBOIO BBINYCKAa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU IEHHBIX Oymar, mpuHayiexanmx @oHIy, paccMoTpeHa B 1. 5.6.8 HacTosmmx
IIpaBuir.

CrpaBesTUBOI CTOMMOCTBIO IICHHBIX OyMar, MpHOOPETCHHBIX Ha TAlle Pa3MEICHUs, SBIISIETCS IICHA
pasMCIICHU A. C AAaThblI HOABJICHU A LICH, ITIO3BOJIAIONMX MMPOBCCTHU OLICHKY 11O JJAHHBIM aKTHUBHOT'O OCHOBHOTO
PBIHKA, CIIpaBCIJIMBast CTOUMOCTL OIIPCACIISACTCA B O6HICM IMOpsAOKE. HpI/I OTCYTCTBUHU YKAa3aHHBIX IICH B
TedeHue 10 pabounx qHEH ¢ 1aThl TPUOOPETEHUS IIEHHBIX OyMar Ha dTare pa3MellicHHs TTPUMEHSIETCS [[eHa
pa3MeIcHHS, CKOPPEKTHUPOBAHHAs TTPOMOPIIMOHATILHO Ha M3MEHEHHUE KITI0YeBO cTaBku banka Poccuu 3a
MEPUO/I C JIaThl pa3MEeIicHUs 10 AaThl orjeHkd. Haunnas ¢ 11 qHst cipaBeyinBasi CTOMMOCTD OIPECsIeTCs
B 00II[eM MOPSJIKE.

B cinydae HeMCHOJHEHHS SIMUTEHTOM O00S3aTENIbCTBA IO KAaKOW-IMOO BBIMYIIEHHOW UM JIOJTOBOM
neHHo Oymare mo ucredeHuu 7 (Cemu) nHeH C MOMEHTa OKOHYAaHUS CpPOKAa HCIIOJHEHHS TaKoTo
00s13aTeNbCTBA BCE BBIYCKM IIEHHBIX OymMar TakOro SMMTEHTA OLICHMBAIOTCS MO MpaBHJIaM OLICHKA
JeOJITHBIX JIOJITOBBIX IIEHHBIX OyMar (6 coomseemcmeuu ¢ n.5.6.7 nacmosuux Ilpasun).

5.5.2. Ouenka noJieBbIX Oymar. O01me MoJI0Ke HUS

EnvHuneit yuera npu omeHKe BIOXKEHUS B OOBIKHOBEHHBIC aKIMH, €CIH O0Iee KOJIMYECTBO aKIUH,
npuHaiexanmx @onmay, cocrapiuseT 0osee 20% ot 001iero KoandecTsa OObIKHOBEHHBIX aKIIUH SMUTEHTA
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(Oanee umenyemcs cyujecmeeHHbvlll nakem axyuii), sIBISETCS. BECh CYILIECTBEHHBINM MAaKeT aKIHUi JaHHOIO
SMUTEHTA, NpuHauIeKanmii @oHy. Takol CyIIECTBEHHBIN ITAKET aKUUW OLEHWBAETCA OLECHIIMKOM C
y4eTOM MpPEMUU 3a BO3MOXHBIH KOHTPOJIb (3HAUMTENbHOE BiMsHUE). B ciywae, ecnu muaHupyercs
U3MEHEHHE oM ydacTuss PoHJa B KaluTale SMUTEHTA [0 MOJIY4YEHUS CJIEYIOIIEro OTY4eTa OLCHIIMKA,
OTYET OILICHIMKA JIOJDKEH COJEpP’KaTh OLEHKY CTOMMOCTH U1 Pas3jIMYHBIX 110 pa3Mepy ydacTHs
CYILECTBEHHBIX ITAKETOB aKIIUM.

Enuauneit yaera BO BCEX OCTIBHBIX Cydasx SBJSIETCS OJHA J0JeBasi LIeHHas Oymara.

CrnpaBeanuBas CTOMMOCTb AOJIEBBIX I[€HHBIX OyMar JOMOJHUTEIBHOTO BBINYCKAa, BKIIOUEHHBIX B
coctaB akTuBoB DOHIA B pe3ynbTaTe pa3MELIeHHS ATHX LIEHHBIX OymMar myTeM pachpeieieHHsl Cpelu
aKIIMOHEPOB HJIM IyTEM KOHBEPTALUU B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpH3HACTCS paBHOU
CIPaBeUIMBON CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar BBIIYCKa, 110 OTHOLICHUIO K KOTOPOMY TaKOW BBIIYCK
ABJISIETCS OIIOJIHUTEIBHBIM, €CIIM 110 TAKOMY BBIIIYCKY OIpEICIIAETCs aKTUBHBIM PHIHOK. B MHOM ciydae
CIpaBeAJIMBasi CTOMMOCTb IIEHHBIX OyMar JOMOJHUTEIBHOTO BBIITYCKA ONPEAEseTCs B OOIIEM TOPSIKE.

CrnpaBeanuBas CTOMMOCTb JOJIEBBIX I[€HHBIX OyMar JOMOJHUTEIBHOTO BBINYCKAa, BKIIOUEHHBIX B
coctaB akTuBOB DOH/A B pe3yibTaTe KOHBEpPTAIlMU B OTH IICHHbIe OyMaru JOJEBBIX IIEHHBIX Oymar,
npuHaiexanmx @OoHay, OpU peopraHu3anuu B (GopMe MPUCOEAWHEHUS, NPU3HAETCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIMYCKa, 110 OTHOLICHUIO K KOTOPOMY TaKOW BBIIYCK
ABJISIETCS TOIIOJIHUTEIIBHBIM, €CIIU 110 TAKOMY BBIITYCKY OIIpPEEIIAEeTCs aKTUBHBIM PHIHOK. B MHOM ciydae
CIpaBeAJInBasi CTOMMOCTb LIEHHBIX OyMar OMOJHUTEIBHOTO BBIITYCKA ONPENesieTcsl B 00IEM MOpsKe.

OueHka crpaBeUIuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OymMar HOBOTO BBINYCKAa, MOJY4ECHHBIX B
pe3yabTaTe KOHBEpTAIllMU IEHHBIX Oymar, npuHamiexanmx OoHxy, paccMoTpeHa B 1. 5.6.9 Hacrosmmx
[IpaBun.

B TOM cnydae, ecnu SMHUTEHT JOJIEBBIX IIEHHBIX OyMar ObUT OOBSBICH OaHKPOTOM, CIIpaBeIHBas
CTOMMOCTh BCEX BBINTYCKOB JOJIEBBIX IEHHBIX OymMar Takoro smMuTeHTa mpusHaercs paBHoi 0 (Hymo) c
JaThl 0UIIMATIBHOTO OMYOJIMKOBAHUS pelIeHUs: 0 0AaHKPOTCTBE SIMUTEHTA.

5.5.3. OneHka HeHHBIX Oymar, JJIsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIIeTCSI OMp:Ke BOM
PBIHOK

Puinok sensemcs akmuenvim, 6 ciyyae HANUYUS YEHbl, UCHONb3YeMOU OJisl OYeHKU OAHHOU YEeHHOU

Oymazu U 8bINOIHEHUsL 0OHOBPEMEHHO CNLedYIOUUX YCIIOBUIL:

e kommuecTBO czenok 3a nmocienuue 10 (decsars) ToproBeix aueit 10 (decsarts) u 6oree;

e CoBokymnHbIi 00beM crenok 3a nocneanue 10 (decsats) ToproBeix nueit mpesbicui 500 000

(ITsTbcoT THICSY) PYO.

[Tpu mpoBepke ycnoBuii akruBHOCTH 17151 [IAO «MoCKOBCKasi OMprKay UCIOJIB3YIOTCS JaHHBIE OCHOBHOTO
peXHMa TOProOB, HE3aBHUCUMO OT pekuMa pacyeToB. Eciu Oymara Topryercs B HECKOJBKUX pPeXHMax
pacyeToB B paMKax OCHOBHBIX TOPIOB, TO JUIsl ONPEAETICHUS] aKTHBHOTO PBIHKA CYMMHPYIOTCS TaHHBIC
pa3HbIX PEKUMOB pacyera.

B cnydae, ecnu Ha Bcex AOCTYIMHBIX IJIOL@AAKAX ObLT HETOPToBBIM A€Hb HA Aaty onpeneneHus CUA,
aHAIM3UPYIOTCS AAHHBIE TIOCIEAHETO TOPrOBOIO IHS Ha JaHHBIX IUIOIAAKaX. [Ipy 3TOM y4HTBIBAIOTCS U
aHAJTM3UPYIOTCS CYLICCTBEHHbIE HAOII0/1aeMble COOBITHS B OTHOIUICHUM 3MUTEHTA MJIM PHIHKA B LIEJIOM,
KOTOpBIE€ MPOU30IITA C MOMEHTA MOCIIEAHET0 TOPTOBOTO JHS M KOTOPhIE MOTJIM ObI MOBJICYh U3MEHEHHUE
OLICHKHU:

1. B cnydae Hamuuusi MpU3HAKOB OOECIICHEHMS] CTOMMOCTD OMPEAETSETCS B COOTBETCTBUHU C TMOPSIKOM
KOPPEKTUPOBKH, NMPEAYCMOTPEHHBIM 1I.13;
2. B ciyyae BO3HMKHOBEHMSI OHOIO U3 CIEAYIONMX (AKTOPOB B IIEPUOJ OTCYTCTBUS TOPIOB:

- UI3MEHEHHE KIII0YEeBOH CTaBKM Oojiee ueM Ha 0,5 IpOIeHTHBIX MyHKTa,
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pacueT CTOMMOCTH OCYLIECTBIISIETCS. Ha OCHOBE LIEHBI Ha J1aTy olieHKH, paccuntanHoi HKO AO HP/I no
Meroauke HPJI, 6aza mannbix «llenosoit mentp HPI» (Oanee umenyemca Memoouxa HP/') moOsim
JIOCTYIIHBIM METOZOM pacyera, a B ClIydae €€ OTCYICTBHUs Ha JIaTy OLIEHKU - HA OCHOBE MOTHMBHUPOBAHHOIO
CY)XJIEHUS YIPABIISAIOLIEH KOMIAHUH 110 MOAETN KOPPEKTUPOBKH LIEHBI IPEABIAYILEr0 TOPrOBOTO JIHS.

Hctounukom mH@opmanuu sBisercs caiiT banka Poccuu u caliTbl peTUHTOB BIX aT€HTCTB.

B cayuae, ecnu Ha naty ompeneneHus CYA HeTOproBblil AeHb ObLT Ha OJHOM MIJIM HECKOJIBKHX
JOCTYITHBIX OMP)KEBBIX IUIOIIAJIKAX, AHATU3UPYIOTCS AAHHBIE TEX JOCTYIHBIX OMPIKEBBIX IJIOLIAIOK, HA
KOTOPBIX OCYIIECTBIISIUCH TOPTU Ha Aary onpenenenuss CHA.

5.5.3.1. llennsvie Gymacu, 01 KOmMopvIxX PolHOK AGINAEMCA AKMUBHBIM

Ecnn B kauecTBE OCHOBHOI'O aKTUBHOTO PBIHKA IIPHU3HAH pOCCI/II\/JICKI/II‘/'I 6Hp)KeBOI>'I PBIHOK, TO LICHHBIC
6yMaFI/I, UL KOTOPBIX PBIHOK ABJIACTCA aKTHBHBIM, OLICHUBAKOTCA C UCIIOJIb30BAHHUECM LICH B CIICAYIOIICM

HOps/IKE:

1. [lena 3akpeITHs, paccuMTaHHas Oupxkedl Ha mgary ompeaeneHuss CYA (uim Ha TOCIESTHUN
OnmuKalimii TOProBuIid IeHb, eciu Aata onpenenenus CUA sBiseTcs HEe TOPrOBBIM JHEM) MPU YCIOBHUU
MTOATBEPXKICHHS €€ KOPPEeKTHOCTH. [leHa 3aKphITHS MPU3HACTCS KOPPEKTHOM, €CITU PACKPHITHI JaHHBIE 00
0o0beME TOProB 3a JeHb U 00bEeM TOProB He paBeH Hymo ¢ mpoBepkoit (CLOSE) <>0.

2. CpenHeB3BeleHHAs [I€Ha HA MOMEHT OKOHYaHUsI TOPTOBOM CECCHU, pacCUMTaHHAasi OUpKel Ha JaTy
onpenenenuss CYHA (wnm B mocneaHuid OmvKaWIMii TOPTOBBIA JeHb, eciau aara ompeneneHus CUA
SBIIIETCSI HE TOPTOBBIM JHEM) MPU YCIOBHUH, YTO JaHHAs [[€HAa HaXOAUTCS B Mpe/eiax Ccripiia Mo Crpocy
(high bid) w npemnoxenuto (low offer) na ykazannyto nary;

3. llena cnpoca (bid) Ha MOMEHT OKOHYaHHU S TOPTOBOM ceccru Ha Oupike Ha aary onpeneneHus CHA
(w1 B OyMOKAWIIMA TOPTOBBIM JIeHB, eciiu nara omnpeneiaeHus CHA sBIseTCs HE TOPTOBBIM JIHEM) IPU
YCIIOBUHM TIOATBEPKACHUS €€ KoppekrHocTu. LleHa cmpoca, onpeneneHHas Ha naty omnpenenenus CUA,
(v B ONMV KAaWIIMK TOPTOBBIA JIeHb, ecnu nara ompeneneHus CYA sBiseTcs HE TOPTrOBBIM JIHEM),
MPU3HAETCS KOPPEKTHOM, €CM OHAa HAXOAUTCS B WHTEPBAIEC MEXKIy MUHHUMAIBHON U MaKCUMAaTbHON
[[EHAMU CJIJIOK Ha ATy Ke JIaTy dTOU Ke OUPKH.

Ecnu B xauecTBEe OCHOBHOTO aKTMBHOTO PBIHKA MPU3HAH PHIHOK M3 YKCJIAa HHOCTPAHHBIX OUPXK, TO
[[EHHbIe OyMaru, ISl KOTOPBIX PBHIHOK SIBISICTCS AKTUBHBIM, OIIEHHWBAETCS C HCIIOIH30BAHHEM IIEH B
CIIETYIOLIEM TIOPSIIKE:

1. llena 3akpbITHs, paccuMTaHHas Oupked Ha gary omnpeneneHus CYA (unu Ha mociegHUi
O KAl TOProBeIN JeHb, ecnu gata omnpeneneHus CHA sBiseTcss He TOPTOBBIM AHEM) MPHU YCIOBUU
MTOATBEPKICHHS €€ KOPPEKTHOCTH. lleHa 3akphITHs MpHU3HACTCS KOPPEKTHOM, €CITU PaCKPBITHI TaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEM TOPIOB HE PaBEH HYIIO ¢ IpoBepkoi 1enbl 3akpbiTst (CLOSE) <>0

2. llena cripoca (bid) Ha MOMEHT OKOHUYAHUS TOPTOBOI ceccun Ha Ompike Ha aary onpenenenus CHA
(w1 B ONMVDKaWIIMIT TOPTOBBIM JeHb, eciau nata omnpenenenus CYA sBisieTcs HE TOPTOBBIM JHEM) TIPH
YCIIOBHU TIOATBEPkKAEHUs ee KoppekTHOCTH. LleHa crpoca, onpeneneHHas Ha aaty onpenenenus CHA (wm
B ONMVKaliii TOPTOBBIA JIeHB, ecnu gata onpeaencHus CHA sBisieTcs HE TOPTOBBIM JHEM), MPU3HACTCS
KOPPEKTHOM, €CJIM OHA HaXOJUTCS B MHTEPBAJIe MEKy MUHUMAIIbHON U MaKCUMAJIbHOM I[eHaMU CIeNIOK Ha
ATY Ke JaTy ITOU ke OUpKH.

B ciaygae OTCyrcTBUS II€H Ha JIaTy OLIEHKH CIPaBEUIMBAas CTOMMOCTH OIPENENSCTCS B IOPSIIKE,
MPEIYCMOTPEHHOM JIJIsl OLICHKHM LIEHHBIX OymMar, He MMEIOIMX aKTUBHOTO PBIHKA (B COOTBETCTBHUHM C TI.
5.6.3.2 Hacrosimmx [IpaBun).

1 Ilewa, paccumranmas HKO AO HPJ] mo meromornorusam, yTBepiaenHsiM 01.12.2017 u mosmmee. IIpuopuTeT oTqaeTcss ToCiemHeit
Y TBEp KIIEHHOI METOIMKE B paMKax Ka)KIOTro BHJa IEHHBIX OyMar.
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5.5.3.2. Ilennvie dymazu, He umeroujue AKMUGHO20 PbIHKA

B kadecTBe cripaBeyIMBOM CTOMMOCTH IIEHHBIX OyMar, He MMEIOIIMX aKTUBHOTO PhIHKA, UCTIOJIB3YeTCSA
1eHa Ha aaty oreHku, paccuntanHas HKO AO HPJI mo Meroauke HP/I, 6a3a nanubix «lleHOBOI EHTp
HPIl» (0anee umenyemcs Memoouxa HPJ]).

HpI/I OLI€CHKE JOJIOBBIX HECHHBIX 6YMal" B Ka4yC€CTBEC CHpaBCHHHBOﬁ CTOMMOCTH HUCIIOJIB3YCTCA ILICHAQ,
OCHOBAHHasA Ha CJICAYIOIUX METOHAX:

e Metoa GakTHUECKUX II€H;

e MeTo/ 3KCTpaIoIsAIUU UHIEKCOB;

e lHBIX MeTOAaxX OIIEHKH, OTBCUAIOIMX KPUTEPHUSM HCXOJIHBIX JaHHBIX 2-TO YpOBHS B
coorBeTcTBUH ¢ MCDO13.

CTOMMOCTb LICHHBIX OyMar B Clly4ae HaJU4Ms IPU3HAKOB 00ECIICHEHU I OIIPEIEIISeTCsl B COOTBETCTBUU
C IOPSIIKOM KOPPEKTUPOBKH, IMTPEYCMOTPEHHBIM 1113 .

IIpu wucnonb3oBanuu 11eH, paccuntaHHbix HKO AO HPJI npuoputer oTaaeTcss mocienHen
YTIBEPKJIECHHOW METOJMKE B paMKaxX KaXKJ0ro BUJA IIEHHBIX OyMmar,

B cnyqae orcyrctBusi ykazaHHoW 1eHbl mo Meroauke HPJI cnpaBennumBas cTOMMOCTH JOJITOBBIX
IEHHBIX OyMar ompemensercs, Kak MpUBEACHHAs K JlaTe OIEHKA CTOMMOCTH JEHEXHBIX MOTOKOB IO
0o0JUTaIuy 10 MOMEHTA €€ TIOTAIllCHUS B CIEAYIOIIEM TPUOPUTETE:

1. [IpuBeneHHas K AaTe OLIEHKH CTOUMOCTb JEHEKHBIX TOTOKOB 10 OOJIMTAI[MU 10 MOMEHTA €€
MOTAIICHUS, PACCUMTAHHAS C MCIIOIb30BAHNEM PACUCTHOM CTaBKU TUCKOHTUPOBaHus () 3a munycom HKJ]
Ha jaty oneHku. opmyna pacuera nmpuBeaeHHoi croumoct (PV) u onpenenenue repmuna «lloramenu e
npencrasieHbl B [Ipunoxxenun Nel k Hacrosumm [IpaBunam.

s ITAO MockoBsckass bupxka, craBka JUCKOHTHUPOBAHMUS ONPENENAETCS KaK CPEIHEB3BEILICHHAs
JIOXOJHOCTh K TIOTAIllCHWI0, pacCUMTaHHas IO HUTOTaM CJIEJIOK Ha JaTy OIEHKA C BBIOpaHHBIMU
VYrpasnstomeld kommanuedr DoHIa aHAJOTUYHBIMU OOJUTAIIMSIMH. AHAJOTUYHBIE I[€HHBIE Oymaru
BBIOMPAIOTCSI U3 TOTO K€ CETMEHTa IEHHBIX OymMar, K KOTOPOMY OTHOCHTCSI OIleHMBaemasi OOJNUTAIIHSL
Omnpenenenne TEPMUHOB «AHajorm4Has oonuranus» u «CerMeHTanus OoOIUTaIuiiy MPEICTaBICHBl B
[Tpunoxenun Nel k HacTtosiumm [IpaBunam.

«Ipu »tom o6wem cuenok (VALUE) c¢ xaxnoi u3 BRIOpaHHBIX aHAJOTHYHBIX OOMUTAIlUIA HA JaTy
ouneHkn jgomkeH ObiTh He HIDKe 1 000 000 (Omnoro mmiummoHa) pyouneii. KoiamdecTBo aHaIOTHYHBIX
oOnuranuii 10xHO ObITh He MeHbIle 3 (Tpéx) mryk. CriucoK BHIOpaHHBIX AaHAIOTMYHBIX O0IUranuii ams
OLICHMBAEMOH LIEHHON OymMarn NmUChbMEHHO cooOmaercss Crenuanu3upoBaHHOMY jaeno3uTapuio Ponja.
CraBKa IMCKOHTUPOBAHHUSI pacCCUUTHIBAETCS 110 hopMyie:

N YIELDATWAP,  VALUE,

N )
Zi: , VALUE;
eoe:
N - KOIMYECTBO aHAIIOTUYHBIX OOJUTALMI C COOTBETCTBYIOIIMM OOBEMOM CIENOK Ha JaTy OLIEHKA
(N>=3),

YIELDATWAP, - noxomHOCTh IO aHAJOTMYHOW OOJIMTallMy 1O CPEAHEB3BEIICHHON IIeHEe Ha JaTy
otieHkd, % rofoBbIX (1o ganHbIM [TAO MockoBckas bupika);

VALUE; - o0bem cpmenok ¢ i-0if aHaJormuHOW obiwuramued B paTy omeHku (mo maHHbM [TAO
MockoBckas bupika).

Ecnu Ha naty onieHKM Ha OCHOBHOM PBIHKE €CTh WHQOpMAIUs O IEHE MPEIIOKEHUS U CIpoca, U
MoJIlydeHHas B pe3ynbTate pacuera ctouMoctb PV > OFFER, To B kxauecTBe cripaBeyiMBO CTOMMOCTH
npunumaercs iena OFFER. Ecnu Ha naty olieHkr Ha OCHOBHOM PBIHKE €CTh HHGOPMAITUSI O IIEHE CIIPOca,
U TOJIydeHHas B pe3yaprare pacdera croumocts PV < BID, To B kauecTBe cCIpaBeaIMBOM CTOMMOCTH
npuauMaercs neHa BID. Eciau Ha naTy oneHku (MyiM Ha TTOCHEIHUN ONFMKANIIMN TOPTOBBIN JI€Hb, €CIH
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nmata onpeneneHus CYA sBusiercs He ToproBeiM aHem) HeT 3HaueHuit BID/OFFER, 1o B kauectBe
CIIpaBEJIMBOM CTOMMOCTH IIpUHUMAaeTcs ieHa PV.

CTouMOCTb IIEHHBIX OyMar, paccUuThIBaeMas o METOy MPUBEIEHHON CTOUMOCTH, B CIIy4ae HATUYHS
MPU3HAKOB 00ECIICHEHHUS OPENIEISAETCS B COOTBETCTBUHM C MOPSAIKOM KOPPEKTUPOBKU, MTPEAYCMOTPEHHBIM
n.13.

2.B ciiyqae HEBO3MOXKHOCTH BBIOPATh aHAJTOTUYHBIEC OOIUTAIIMU pacyeT MPUBEIECHHON CTOMMOCTH
IPOM3BOJUTCA IO cieayrole (opMmye:

CF,

Pty = z Gt
i1 (1+7;+ CrSpread) T

Pt, — cnpaBeanuBasi CTOMMOCTb J0JTOBOM 1IEHHOI Oymaru;

CF;, — Oynyume pAeHEeXHbIE MOTOKH IO JOJTOBOW IIEHHOH Oymare (KymOHBI M HOMHUHAN) C JaThl
OTIpeIeNICHHsI CIIPABENTMBOM CTOMMOCTH (HE BKIIOYas) 0 AaThl oQepThl (ecau odepTra MmperycMoTpeHa
YCIIOBUSMH BBINTYCKa JOJTOBOM I[eHHOM Oymaru), ju0o0 JaThl MOJIHOTO IMOTAIleHUs, MPEeayCMOTPEHHOT O
YCTIOBHUSIMH BBITIYCKa (€ciu odepTa He MPEayCMOTPEHA).

7; — AJIA LeHHbIX O0ymMar, HOMMHMPOBAHHBIX B BajioTe PP - 10X0THOCTh KpUBOW OECKYOHHOM
noxogHoctd (G-KpuBasi), COOTBETCTBYIOIIAS JATE BBHIILIATHI i-TO JICHEKHOTO TTOTOKA;

AJId IMEeHHbIX 6yMar, HOMHUHHPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTEe - I HIOCHHBIX 6YMal",
HOMHWHHUPOBAHHBIX:

- B posapax CILIA — ucnonb3yercss 6eHUMapK TOXOMAHOCTH KazHaueickux oOnuranuit CILIA, mpu
9TOM BBIOOpP OT/AETCS OOJIHMTAIIMK CO CPOKOM JIO MOTAIICHUSI, MAKCUMAaIbHO MPUOINKESHHBIM K CPOKY IO
norameHus onenuBaemMoi oonuranuu ( USNYT=RR (ucrounuk Reuters), rme N — cpok 10 noramieHus),

- B (QyHTax CTEPIMHIOB — KCIIOJB3YeTCs] OCHUMapK JOXOJHOCTH TOCYJapCTBEHHBIX OOIMTAIIMI
BenukoOputanum, m0pu 3TOM BBIOOp OTAAaeTCS OOJIMTAallUU CO CPOKOM IO TOTAIICHHS, MaKCHMAaJIbHO
npuOJIMKEHHBIM K CPOKy 70 noramenust oueHuBaemoit oonuranuu (GBNYT=RR ( ucrounux Reuters),
rae N — cpok 1o morameHus)

- B €BPO — HCIIOJIB3YeTCs OCHUMApK JOXOJHOCTH TOCYIapCTBEHHBIX oOyuranuii ['epmManuu, mpu 3Tom
BBIOOp OTHAaeTCs OOJIMramiu CO CPOKOM JI0 TMOTACHUs, MaKCHMAJIbHO MPUOIMKEHHBIM K CPOKY IO
norameHus onenuBaemoi oouranuu (DENYT-RR (wucrounuk Reuters), rioe N — cpok /10 moraieHus)

- I IeHHBIX OyMar, HOMHHUPOBAHHBIX B INpPOYEH HHOCTPAHHOM BaJlOTE — CTaBKa KPUBOM
OECKyIOHHOM JOXOJHOCTH [0 TOCYIapCTBEHHBIM IIEHHbIM OymaraMm, «cTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pPHUCKa» OI[€eHHWBaeMOW IeHHOM Oymaru. BbiOop rocynapcTBeHHOH obnuranuu
OCYIIECTBIISIETCS. C YYETOM MaKCUMaJIbHOM MPUOIMKEHHOCTH CPOKOB JI0 TOTAIIICHHSI K CPOKY OILEHHUBAaeMOM
o0Uranui.

CrSpread — mennaHHOE 3HAUYCHHE KPETUTHOTO CIIPI/IA;

t; — jaTa i-ro Iarexa;

t, — JaTa OLCHKH,

T — KONMYECTBO KAJICHJIAPHBIX JHEW B rOy, K KOTOPOMY OTHOCHUTCS IJIATEX;
N — Komr4ecTBO OYIyIMX JIEHEKHBIX TOTOKOB 10 JIOJITOBOM IIEHHOH Oymare.

Jlns meneit pacueTa MeIHAHHOTO 3HAUYEHUS KpeAUTHOTO cripaaa (CrSpread) mo K0JAroBbIM e HHBIM

OymaramM, HOMHHMPOBAaHHbIM B BajiTe P®, B 3aBUCUMOCTM OT KPEIUTHOIO PEHTHHIA Yy BBINMYCKa
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JIOJTOBOM IIEHHOM OyMaru (KpeAMTHBIN PEHTHHT B BAJIOTE HOMHHANA), a B CIly4ae €ro OTCYTCTBUS —
CHayajla peMTHHIa SMUTEHTA, a B Cllydae €ro OTCYTCTBUSl - PEUTUHT MOpy4duTess (rapaHTa) JI0JIrOBOU
[EHHOW Oymaru, JoiroBasl lieHHas Oymara MOeT ObITb OTHECEHa K OJHON M3 YeThIpeX PEeHTHHIOBBIX
rpynn. [Ipu Hamu4YMKM HECKOJNIBKMX PEUTHHIOB, BbIOMpaeTcss Hambosiee akTyalbHBI Ha JaTy OLICHKHA
KPEIUTHBIN pEeUTHHT. ECTuM MOpyduTEeNnsCTBO IO BBIMYCKY JOJTOBOM II€HHOW Oymaru oOecrednBaer
UCIIOJIHEHUE O0053aTeNLCTB B MOJNHOM 00BEME M (MJIM) TapaHTUs BbIJaHA HA CYMMY HOMHHAIIbHOM
CTOMMOCTH U MPOLIEHTOB IO TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BhIOMpaeTcst Hanbosee akTyalbHbIN
Ha JIaTy OLIEHKH KPEAWTHBIA PEHTHUHT BBIITYCKA JOJTOBOWM IIEHHOW Oymaru W mopyduTens (rapaHTta) B
clydae OTCYTCTBUSI PEUTHHIA BBIIYCKA.

Moody's S&P Fitch
AKPA IKenepr Peiitunrosas
PA Mexaynapoana | Mexaynapoana | Me:xkayHapon rpynma
s LIKAJ1a s IKAJ1a Has IIKaJIa
Baal BBB+ BBB+
Baa? BBB BBB PeittunroBas
rpymmna [
AAA(RU) rTUAAA Baa3 BBB- BBB-
AA+(RU), A A
AA(RV), rr g ;" Bal BB+ BB+
AA-(RU)
PeiiTunrosas
A+(RU), r'UAA-,
A(RU) (UA+ Ba2 BB BB rpynmna Il
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
Peittunrosas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymnna [II
BB(RU) ruBB B3 B- B-
5 . / veit Pelitnnrosas
0JI€€ HU3KUU PEUTHHT / PEUTUHT OTCYTCTBYET rpyrma IV

CooTBeTCTBUS PEHTUHIOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT MU3MEHEHMS peliTuHra Poccuiickoi
denepaunu, NPUCBOCHHOIO POCCUMCKAM PEUTHHIOBBIM areHTCTBOM IO HAllMOHAJIBHOW PEUTHHIOBOM
1IKaje ¥ (MJIM) MHOCTPAHHBIM PEHTUHTOBBIM ar€HTCTBOM 110 MEKIYHAPOAHON peUTUHTOBOM mKae. [lpu
[IEPECMOTPE COOTBETCTBHUSI PENTUHIOB BHOCATCS n3MeHeHU B [IpaBuna onpenenenus CHA.

KpenuTHslil cipen A1 peMTUHIOBBIX IPYIIT PACCUUTHIBAETCS HA JAaTy ONPEEIICHUsI CIIPABEAINBON
CTOMMOCTH, Ha OCHOBAHHMH JAaHHBIX OOJUIAallMOHHBIX HMHJIEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oup>ka» M0 UTOraM Ka)/10ro TOProBoro AHs. [Ipy BeIYMCIEHUN KPEJUTHOTO CIIpeia Ha IaTy OIpeiesieHuUs
CIpaBeAJIMBOM CTOMMOCTH HCIOJIB3YETCS MEIMAHHOE 3HAUE€HME KPEAUTHOrO crpena 3a nocieaHue 20
TOPTOBBIX THEW BKIIOYAs ATy OMPEACIICHHUS CIIPaBENINBOM CTONMOCTH.

s pacuera 3HaYEHUs KPEAUTHOIO CIIPELa COOTBETCTBYIOIEH PEUTHHIOBOM IPYIIIBI UCIIOIB3YIOTCS
3HAYEHHUS JOXOTHOCTH cienyronmx HHAEKCOoB [TAO «MockoBckast OMpkKa», paCKPHIBAEMBIX IO UTOTaM
Ka)kK10r0 TOProBOTO JHS:

Wupnexce rocynapctBennbix obmuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Mnaexkc kopnopatuBHbIX obnuranuii (1-3 roaa, peittunr > BBB-), Tukep -
RUCBICPBBB3Y;
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Peititunroas rpynna Il - Manekc xopriopatuBHbIX obmuranwuii (1-3 rona, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

PefitunroBas rpynna Il - Muaexc kopnopatuBHbIX oonuranuii (1-3 roga, B- < pelitunr < BB-), Tuxkep
- RUCBICPB3Y;

PelitunroBas rpynmna IV - MHiekc KOTMpOBaJbHBIX JIMCTOB (KOTUPOBAIBbHBIN YypoBeHb 2), Tukep -
RUCBICPL2 nnu UHaeke KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(Be1OMpaetcsa MHAEKC B 3aBUCHMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOJUT JOJITOBAs IEHHAs

Oymara).
Pacuer kpenuTHOrO Cripaza Assl peHTUHTOBBIX TPYII OCYIIECTBIISETCS IO CIEAYIOIMM (QopMyliam:

Pejitunrosasi rpynna I:

YU TBEIBAETCS TIUTHBIA  CHpeENn KaXIOBId | HOCJIEOIHUX TOPrOBBLIX JTHEU
Pacc aerc e cuper Spr; 3a Ka 3 20 mocie opro en,
MPEIIECTBYIONMX JaTe ONPEAEIICHUs CIIPaBeINBO CTOUMOCTH

Serr = (YruceiceeeBsy — Yruceicpay) * 100
re:
Y — 3HaYeHME JOXOTHOCTH COOTBETCTBYIOIIETO MHJIEKCa, pacKphIToro [TAO «MoCKOBCKast OHpKay.

PaccunThiBaeTcss MeIMaHHOE 3HAYEHHME KPEIUTHOTO crpijaa Spp; 3a nocieanue 20 TOProBeIX AHEH
(MennaHa M3 MoOdydyeHHOro psina Spr;). Ilpum pacuere 3HaYeHHs MEIUAHHOTO KPEAUTHOTO CIIpena
IPOMEXYTOUHBIE OKPYIJICHUsl 3HA4Y€HUN Spr; HE MPOM3BOAATCS, PE3yabTaT pacueTa OKPYIVISIETCS IO
[paBUJIaM MaTEMaTHUECKOTO OKPYIVIEHUs ¢ TOYHOCTBIO JI0 2 3HAKOB 1OCIIE 3aIlsITOM.

Peiitunrosas rpynna II

PaccunTsiBacTcd KpemuTHBIM crpen Spr; 3a Kakasld n3 20 DOCIEAHUX TOPIOBBIX JTHEH,
MPEIIECTBYIONMX JaTe ONPEAEIICHUs CIIPaBeINBO CTOUMOCTH
Seri = (Yrucgiceeray — Yrucsicesy) * 100
Y — 3HadyeHue JOXOTHOCTH COOTBETCTBYIOILETO MHJIEKca, pacKpbIToro [TAO «MockoBckas OupKay.
PaccuuTeiBaeTcs MEMAHHOE 3HAUEHUE KPEIUTHOTO cupija Sp ;; 3a nociueanue 20 TOProBuIx JHER
(MennaHa W3 MOdydeHHOro psaga Sp ). llpum pacdere 3HaueHUS MEAMAHHOIO KPEIUTHOTO CIIpeaa

IIPOMEXYTOUHBIE OKPYITIEHUSI 3HAUEHUU Sp ;; HE IPOU3BOMATCS, pe3yIbTaT pacueTa OKPYIISETCsS I10
IIPaBUJIaM MaTEMaTHYECKOTO OKPYIVIEHUsI ¢ TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIISITOM.

Peiitunrosasi rpynna III

PaccunTeiBaeTcs KpeIUTHBIA cupex Sprj; 3a Kakaeli M3 20 IOCIeIHUMX TOPrOBBIX JHEH,
IPEIIIECTBYIOIMX JIaTe ONPENENICHNs CIPABEINBOH CTOMMOCTH:

Sprim = (Yruceicpesy — Yrucaicpay) * 100
Y — 3HaueHME TOXOAHOCTH COOTBETCTBYIOLICTO MHJIEKCa, pacKpbIToro ITAO «MockoBcKasi Oupikay.
PaccunTeiBaeTcs MeIMaHHOE 3HAUEHUE KPEAUTHOTO cp3aa Sp r;,; 3a nociueanue 20 TOproBuix JHEH
(MennaHa W3 moIyd4eHHOro psna Sp ;). Ilpu pacuere 3HaYeHHMS MEIUAHHOIO KPEIUTHOIO CIpena

IPOMEXXYTOUHBIE OKPYITIEHUS! 3HAYEHUH Sp [;;; HE MPOU3BOIATCA, PE3ylbTaT pacueTa OKpyIIseTcs o
MpaBUIaM MaTEMaTUYECKOTO OKPYIVIEHUSI C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aMSATO .

Peiitunrosas rpynna IV

PaccuuteiBaeTcss KpeAMTHBIM crpel Spr,, 3a Kakiasli U3 20 IOCIEIHUX TOPrOBBIX JHEH,
IPEIIECTBYIOMMX JaTe ONPECICHHS CIPABEIMBON CTOMMOCTH :

Serv = (YRUCBICPLS — YrucBicpay) * 100, (®opmyra 1)
17



Serwv = (Yrucpicprz — Yrugricpsy) * 100, (Popmyna 2)

Y — 3HadeHue JOXOAHOCTH COOTBETCTBYIONIETO MHjEKca, packpbeiToro [TAO «MockoBcKkas Ouprkay.

®opmyna 1 ucnonb3yercss Ui JOJTOBBIX LIEHHBIX OyMar BXOISIMX B KOTHPOBAIBHBIN YPOBEHB 3
I[TAO «MockoBckast Oupska». @opMymna 2 UCIONB3YeTCs IS JOJTOBBIX IEHHBIX OyMar BXOJSIIMX B
KOTHPOBaIBHBIN ypoBeHb 2 [TAO «MocKoBCKasi Ouprkay.

PaccunThIBaeTCs MeAMAaHHOE 3HAYCHUE KPEAUTHOTO cripena Sp -, 3a mociaegaue 20 TOproBuIxX AHEH
(MennaHa W3 NOIY4EeHHOro psna Spr, ). Ilpu pacuere 3HaYeHHS MEIUAHHOIO KPEIUTHOIO CIIpeaa
IPOMEKYTOUHbIE OKPYIJICHHMS 3HAUCHWUH Sp [;, HE IPOU3BOMAATCS, PE3yJabTaT pacueTa OKPYIVIACTCS IO
MpaBUJIaM MaTEMaTHUECKOTO OKPYIVIEHUS C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aIISITOM.

Onpez[eneHI/Ie MCINAaHHOI'O SBHAYCHHU A KPEAUTHOI'O CIIpsJa AJIHA HE€HHBIX 6yMar, HOMHUHHPOBAHHBIX B
I/IHOCTpaHHOi/i BaJIIOTE OCYHICCTBIIACTCA CICAYIOIUM o6pa30M.

MenuanHblii KpeauTHBIN cnpaa (CrSpread) paccunThIBaeTCs Ha OCHOBAHUU BBHIOpaHHBIX DOHIOM
aQHAJIOTMYHBIX JIOJITOBBIX IEHHBIX Oymar, Il KOTOpbIX Ha naty pacdyera CUA (wim B mpeaplaynmi
TOProBbIM JeHb, eciu jaara onpeneneHus CYA sBisieTcss HE TOPTOBBIM JTHEM) PBIHOK MPHU3HAETCS
AKTHBHBIM.

JonroBass meHHass Oymara IpU3HAETCS AHAJIOTOM Ui LieJied Takod OLEHKM B Cllydae, eciu
OJIHOBPEMEHHO COOJIIO/IAl0TCS CIEAYIONME YCIOBUS:

1. BamoTa oOpalleHMs aHajora COBIAAAET C BATIOTON OOpalleHHs OLIEHUBAEMOM J0JITOBOM 1IEHHOH

Oymaru;

2. Jropamus aHajora OTKIOHSETCS OT 3HAUCHHS JIOPAIMU OIEHHUBAEMOM JIOJITOBOW IIEHHOW Oymaru
Ha +/- 90 nHeil (B ciydae eciiy HEBO3MOXKHO BbIOpaTh HU OIHOTO aHAJIOra, 10 KOTOPOMY JIFOPALIUs
YIOBJIETBOPSIET O0O3HAYEHHOMY YCIIOBHIO, JOIYCKAaeTCsl BBHIOOp aHAJOrOB C IPOU3BOJIBHOMN
Jopalueit, pyu yciaoBUH, YTO CPEeTHEB3BEIICHHAS IOpaIis MHOKECTBA JOJITOBBIX [EHHBIX Oymar,
BBIOpaHHBIX B KAUECTBE aHAJIOTOB, YAOBJIETBOPSIET 0003HAUEHHOMY YCIIOBHIO)
aHAJIOT OTHOCHUTCS K TOM K€ PEHTHHTOBOM IpyIIie YTO U OIICHHBAEMast JI0JITOBast lIeHHas Oymara;
AHAJIOT SABJIAETCS IPYTMM BBIIIYCKOM TOTO K€ DMHUTEHTA, YTO M OLICHUBAEMas JI0JITOBas LEHHAA
Oymara, a B cilydae OTCYTCTBUS - HMHTEHT aHAJOra OTHOCHTCS K TOMY K€ arperipoBaHHOMY
CEKTOpPY PKOHOMHKU M CTPAHOW pHCKa AMHTEHTA/KOHEYHOTO 3aeMIMKa (110 JaHHBIM CHCTEMBI
cbonds.ru) sBrsiercss Poccusi.

s w

JlonroBasi 1ieHHast OymMara OTHOCHTCSI K OJJHOM M3 YEThIpEeX PEUTHHIOBBIX IPYII B 3aBUCHUMOCTH OT
KPEAUTHOIO PEHTUHIA Y BBIITYCKA JJOJITOBOM LIEHHOM OymMaru (KpeIuTHBIM pEHTHHT B BalIOT€ HOMUHAJIA),
a cllydae ero OTCyICTBHUS - pEeUTHHIA SMUTEHTA WJIM IOPYYUTENA (TapaHTa) A0JIroBoM LieHHoM Oymaru. Ipu
HaJM4YUM HECKOJIbKMX PEUTHHIOB, BbIOMpaeTcsi Haubosiee akTyalbHbIII Ha /ATy OLEHKU KpPEIUTHBIN
pedTuHr. Ecnu mopyduTeNbCTBO MO BBIMYCKY JIOJTOBOM II€eHHOW Oymarn oOecrneuuMBaeT HCIIOJIHEHUE
00s13aTeNbCTB B MOJHOM O00BEME W (MJIM) TapaHTHs BBbIJaHA HA CyMMY HOMHHAJIBHOH CTOMMOCTH U
IPOLIEHTOB 10 TAKUM JOJITOBBIM LIEHHBIM OyMaram, To BbIOMpaeTcss HauOoJiee akTyaabHbIN Ha 1aTy OLIEHKHA
KPEAUTHBI DPEHTUHI BBINYCKa JOJNTOBOM IIeHHOW Oymarn M mopyduTens (rapaHTa) HOpHU YCIOBUM
OTCYTCTBUSI PEUTHUHIA BBIITYCKA.

Moody's S&P Fitch
Peiitunrosas
Me:xayHapoaHas Me:xayHapoaHas MexayHapoaHas
rpynmna
IKaJIa 1IKaJ1a 1IKaJ1a
Baal BBB+ BBB+
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BaaZ BBB BBB PeditnHTrOBas
Baa3 BBB- BBB- rpynna I
Bal BB+ BB+
Peiitunrosas
o BB i rpymna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiitunroBas
rpynna III
B3 B- B-
Bosnee HU3KHI peUTHHT / PEHTHHT OTCYTCTBYET Pefitunrosas
P P Ty rpynna IV

IIpy HamuuuK PEUTUHIOB POCCUNCKUX PEHTHUHIOBBIX ar€HTCTB Ul ONpPEACIICHUS PEHTUHIOBOU IPYIIIILI
UCIONB3yeTcsl Talnuia COOTBETCTBHI PEUTHHTOBBIX IIKAJ JAHHBIX AareHTCTB MEXIyHapOIHbIM:

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

Jlna neneit HaCTOAIIEH METOAMKHM BBIICISIOTCS CIELYIOLIME arpernpOBaHHbBIE CEKTOPBl YKOHOMMKH:
(MHAHCOBBIN CEKTOp, CEKTOP PETHOHAIBHBIX W MYHHUIMIIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOp IOCYIapCTBEHHBIX LIEHHBIX OyMar.

erI[I/ITHHﬁ CIIP24 IO KAXKAOMY aHaJIOTy paCCHYHUTBIBACTCA B CIICAYIOIICM ITOPSIAKE:

CrSpread; = YTM;—1;
rae,
YTM; — 10XOAHOCTb K IOTallleHUI0/0epTe 1-0ro aHajora 1o LeHe 3aKpbITUs;

ri—

IJIsl IEHHbIX OymMar, HOMUHHPOBAHHbLIX B BajawTe P® - MOXOTHOCTH KpUBOW OECKYIOHHOM
noxoaHocTH (G-KpuBasi), COOTBETCTBYIOIIAS JIaT€ BBITLIATHI I-TO JEHEKHOTO MOTOKA;

AJd  IECHHBIX 6YMal", HOMHMHHPOBAHHBIX B I/IHOCTpaHHOi/i BaJIlOTe - ]I LICHHBIX 6YMaF,
HOMHWHHUPOBAHHBIX:

- B noyapax CILIA — ucmonbs3yercss OeHUMapK JTOXOMHOCTH KasHauehckux oOmuranmit CIIIA, npu
3TOM BBIOOp OTIAETCsI OOJIUTAIUH CO CPOKOM IO MOTAMICHUS, MAKCUMATbHO TTPHOINKEHHBIM K CPOKY IO
norameHus onennaemoi oonuraru ( USNYT=RR ( ucrounuk Reuters), rae N — cpok 10 moramieHwus),

- B (yHTax CTEpIMHIOB — MCIOJb3YyeTCsl OCHUMapK JOXOAHOCTH TOCYIapCTBEHHBIX OOIMramuit
BenukoOputanuu, mpu 3TOM BBIOOp OTAAETCS OOJUTALlMU CO CPOKOM [0 IMOTaIleHHUs, MAaKCUMaJIbHO
npuOJIMKEHHBIM K CPOKY 710 moramieHust orenuBaeMoit oonuraiuu (GBNYT=RR ( ucrounuk Reuters),
rae N — cpok 10 norareHus)

- B €BPO — HCIIOJIB3YeTCs OCHUYMAPK JOXOJIHOCTH TOCYJApCTBEHHBIX 0OMuranuii ['epManuu, mpu 3TOM
BBIOOp OTHaeTcsi OONHMrauu CO CPOKOM JIO TOTAICHUsS, MaKCHMAIBHO MPHOJIMKEHHBIM K CPOKY O
norameHus onenuBaemoit oonuranuu (DENYT-RR (ucrounuk Reuters), rioe N — cpok 10 moraiieHus)

- A LEeHHBIX Oymar, HOMHUHHUPOBAHHBIX B MpOYeld HMHOCTPAaHHOM Balll0OT€ — CTaBKa KpPUBOU
OECKYIOHHOM JIOXOJHOCTH MO TOCYIAapCTBEHHBIM IEHHBIM OymMaraMm, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHEe PHUCKa» OI[EHUBAEeMOW IIeHHOW Oymaru. BpiOop rocygapcTBeHHOW OOIMTaIMu
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OCYIIECTBIISIETCS C yI€TOM MaKCHMAIIbHOM MPUOIMKEHHOCTH CPOKOB JI0 TOTAIICHUS K CPOKY OIIEHUBASMOM
o0iuranuu.

MenuaHHbBIM KPEAUTHBINA COP3J pacCUUThIBAETCS 3a nocieanue 20 TOProBbIX JHEW HAa OCHOBAHUMU
MOJIYYEHHBIX KPEAUTHBIX CHPEAOB aHanoroB. [Ipu pacuere 3HaUY€HUS MEAMAHHOTO KPEAMTHOIO CIIpena
IPOMEXYTOUYHBIC OKpYIJICHHS 3HaueHWH CrSpread; He MPOU3BOIITCS, PE3YIBTAT pacyeTa OKPYyIIISeTCs
10 IpaBUJIAM MaTEMaTHYECKOTO OKPYITIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISITOM.

CTOHNMOCTE OCHHBIX 6YMaI‘, paccuuTbIBacMas o MCTOy HpHBeHCHHOﬁ CTOUMOCTH, B ClTydac HaJIMYUA

MPU3HAKOB 00ECIICHCHHS OMPEICIIACTCS B COOTBETCTBUHU C TIOPSIKOM KOPP EKTHPOBKH, ITPETYCMOTPEHHBIM
m.13.

3. llenst mo wmeromuke HPJI, oTBewarommpie KpUTEPUSM HMCXOAHBIX MTaHHBIX 3-TO YPOBHS B
coorBerctBuM ¢ MCDPO13

B kauecTBe crHpaBeIMBOI CTOMMOCTH II€HHBIX OyMmMar HCIOJB3yeTcs IIeHa Ha JaTy OICHKH,
paccuntannass HKO AO HPJ] no Meroauke HPJI, ocHOoBaHHas Ha CIEAYIOIMX METOax:

e MeTo aKTOPHOTO PA3NOKEHUS LIEHBI;
e UMHBIX MeTOMax OICHKH, OTBEYAMOIIMX KPUTEPUSIM HCXOJHBIX JAHHBIX 3-TO yYpPOBHS B
coorBercTBUU ¢ MCDO13.

CtouMocCTb LIeHHBIX OyMar B cilydae HAJIWUYUs IPU3HAKOB 00ECIIEHEH U OIIPEIENISIETCSl B COOTBETCTBUU
C TIOPSAKOM KOPPEKTUPOBKH, MIPELYCMOTPEHHBIM II.13.

B ciyuae HeBO3MOXKHOCTH MPOU3BECTH OLIEHKY IO YKa3aHHBIM MOJIENSIM JUIsl OLIEHKU CIIPaBeUINBON
CTOMMOCTH HCIOJIb3YeTCsl 1I€Ha, ONpeieJIeHHast Ha OCHOBaHUM OTYeTa OlIEHIIMKA, COCTaBJIEHHOIO HE paHee
6 (Llectn) mecsiieB 1o natel onpenenenus CHA.

B nepuon Mexty naTamu OIeHKU ONpeielieHHas OLIEHIIMKOM CIIpaBeIMBas CTOUMOCTh BIIOKEHUS HE
M3MEHSIETCS 32 UCKITIOYSHUEM CITy4aeB BOSHUKHOBEHUS COOBITUH, BEAYIIMX K 00ECIIEHEHHIO COTTIACHO TI.
13.

[Ipy BO3HUKHOBEHUU COOBITHSA, BEOYILETO K OOECIICHEHHUIO BIIOKECHHS, YIPABJISAIOMAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO omleHKy B TeueHue 20 ([IBamnatn) nueit. CripaBeinBas CTOMMOCTh
OTIPE/ICTISETCS B COOTBETCTBHHU C HOBBIM OTYETOM OIICHIIMKA, a O €r0 TMOJYYEeHHS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPaBEUIUBOM CTOUMOCTH, TPELyCMOTPEeHHOM 1. 13.

CrnpaBeanuBas CTOMMOCTB JIOJIEBBIX EHHBIX Oymar, oOpallalonpxcss Ha pOCCUHCKUX U HHOCTPAHHBIX
(OHIIOBBIX OHMpIKaX, OMPEACISIETCS B COOTBETCTBUU C MOJICIBIO OIEHKH, OCHOBAHHON Ha KOPPEKTUPOBKE
ucropudeckoii 1ennl (Mogeab CAMP). JlaHHas KOPPEKTHPOBKAa MPUMEHSIETCS B ClIydae OTCYTCTBHSI
Ha0Jr01aeMoli 1eHbl B TeueHue He 6onee 10 (decstn) pabounx qHEH.

Jlnst nieneit OIeHK! CIpaBEIIMBON CTOMMOCTH MCIOJIB3YEeTCsl CpaBHEHHE TUHAMHUKHU (JIOXOIHOCTH 32
OTpEeNEeNIeHHBIH MPOMEXYTOK BpPEMEHHU) aHaIH3upyeMoro (UHAHCOBOTO HMHCTPYMEHTa C JAUHAMHKOM
PBIHOYHBIX UHIANKATOPOB.

B rauecmese PBIHOYHbBIX quuKamopoe UCNONB3YIONCA:

® Ui aKIUU POCCHICKUX 3MUTEHTOB — MHAekc MocOupxu,

® I JICNIO3UTAPHBIX PACIMCOK: B CIIydae, €CJIM aKIMH POCCHUHCKOIO AMHUTEHTA SIBIIIOTCS
0a30BbIM aKTUBOM JUIS JCMO3UTApHBIX PACIHMCOK M PACHUCKH TOPryloTcs Ha MocOupxke —
HNupexc Mocbupxu, B citydae, eciii 6a30BbIM aKTUBOB JJIs IEO3UTAPHBIX PACITHCOK SIBJISFOTCS
aKIIUM POCCHUCKUX YMUTEHTOB M PACITUCKU HE TOprytoTcst Ha Mocoupxe — Maaexc PTC.

e Uil aKUMi HMHOCTPAaHHBIX 3MHUTEHTOB - HHJAEKCHl AKIUH MIMPOKOIO pbIHKA (OCHOBHBIE
uHJekchl). Mcmonb3dyercs OCHOBHOM MHAEKC OpraHu3aTopa TOPTOBJM, MPU3HAHHOIO
OCHOBHBIM PBIHKOM JIJISl TAHHOM IIEHHOM OymMaru, Ha KOTOpOM ObLiia ompeiesieHa CIipaBenBas
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1eHa | ypoBHS HepapXuu CIpaBEUIMBON CTOMMOCTH Ha JaTy, HPEALICCTBYIOUIYIO JaTe
BO3HUKHOBEHHUS] OCHOBaHWW i mnpumeneHuss wmoxenmn  CAMP  (mpumensercs

COOTBETCTBYIOLIMI MHAEKC U3 IepeydHs (POHIOBBIX HHIECKCOB, MPUBEICHHBIX B [Iprnoskennn k
VYxazanuto banka Poccun ot 5 centsopst 2016 rona N 4129-V "O cocTtaBe v CTPYKType aKTHUBOB
AKMUOHEPHBIX MHBECCTUIIUOHHBIX (1)OH)IOB N aKTHUBOB I1a€BbIX MHBCCTHUIIMOHHBIX (1)OH)IOB) .B

cillydae OTCYTCTBUSI B YKa3aHHOM IIepeyHe HHJEeKca [0 JOCTYIHON Oupike, HHJIEKC
orpeiensieTcst B COOTBETCTBHHU ¢ [IpuiioskeHuem 6.

[lo nmeno3uTapHBIM PACIHUCKAM MCIOIB3YIOTCS PHIHOYHBIE MHIUKATOPHl B OTHOIICHHUM 0a30BBIX
aKTUBOB (IIPUMEHSETCS] COOTBETCTBYIOIIMI HWHACKC U3 MepedHs (OHIOBBIX WHJICKCOB, MPUBEICHHBIX B
[Mpunoxenun k Ykazanuto banka Poccum ot 5 centsadpst 2016 roga N 4129-VY "O cocraBe U CTpYKType
aKTUBOB aKI[MOHEPHBIX HUHBECTUIIMOHHBIX (DOHIOB M aKTUBOB Ma€BbIX NMHBECTUIIMOHHBIX (JOHIOB).

B ciydae, ecnu BadroTa MHJEKCA OTIMYAETCA OT BAIIOTHI OLEHMBAEMOMW IICHHOW Oymaru, pacder

MPOU3BOAUTCS C YIETOM KYpCOBOM pasHUILIBI IO Kypcy, OMpeleIsieMOMY B COOTBETCTBHU ¢ pazzaenom 11
Hactosiumx [IpaBui.

P1’:PO’*<Rf 4 ﬁ*<£—(1)—1—Rf>+1)

eoe:

P1’ - cnpaBeanmuBasi CTOMMOCTB OJTHOMH IeHHOW Oymaru Ha naty ompeneneHust CUA;
PO’ - mocnenuss onpeneneHHas CipaBeyIMBasi CTOUMOCTD IIEHHOM Oymaru;

P1 - 3HaueHue pHIHOYHOTO UHAUKATOpA Ha AaTy onpenenenus CUA;

PO - 3HaueHHe PEIHOYHOTO MHIMKATOpA HA JaTy, MPEIIecTBYIONy0 aare onpeneneHus CUA;
Rf — GesprckoBast cTaBKa TOXOJIHOCTH.

Be3pI/ICKOBaSI CTaBKa JOXOJHOCTH OMPCACIIFACTCA HAa ATy OIMMPCACIICHHAA CHpaBeZ[HHBOﬁ CTOUMOCTH.

bespuckoBasi cTaBka JOXOAHOCTH TPUBOAMUTCS K KOJWUYECTBY KAJICHJAPHBIX JTHEM MEXIy TaTaMu ec
pacueta o dopmyre:

R; = (R;/365) x (T, —T,)
rue:
rae (T; — T,) - KOMMYECTBO KAJICHAAPHBIX JHEH MKy YKa3aHHBIMHU J[aTaMH.
T, —nara onpeznenenus cupaBeJInBOM CTOUMOCTH,
T, — npenpinymas nara onpenesieHus ClIpaBeaInBON CTOUMOCTH.

be3puckoBas craBka TOXOAHOCTH - CTaBKa, ONPENEICHHAs B COOTBETCTBUM CO 3HAYEHHEM KPHBOHU
OeckynonHoi noxogHoctu (craBka KbJI) rocynapcTBeHHBIX IEHHBIX OyMar Ha HHTEpBae B OAUH roj (171
IIEHHBIX OyMar pOCCUMCKUX IMUTEHTOB, TOPTyeMbIX Ha MOCKOBCKOM Oupxe). B pacuere mcronb3yroTces:
e MeToAMKa pacyéra KpUBOW OECKYMOHHOH JOXOJHOCTH TOCYJapCTBEHHBIX  OOJHUTaIWi,
omnpeneneHHas MoCKOBCKOW OHpIKeit;

e JWHaMHUYecKue mapameTpbl G-KpUBOM MO COCTOSIHUIO Ha KaXKIBIM TOPTOBBIN JACHB, MYyOIHKyeMbIC
Ha ouIHaTbHOM caliTe MOCKOBCKON OMPIKU.

CraBka KB]l paccuuTsiBaercss 6€3 IPOMEKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO O 2 3HAKOB IOCTE
3anATou (B MPOIIEHTHOM BBIPAKEHUN ).

AJIA IEeHHbIX 6yMar, HOMHMHHUPOBAHHBIX B I/IHOCTpaHHOﬁ BajJIOTe - [JId LOEHHBIX 6yMar,
HOMHWHHUPOBAHHBIX:
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- B gouapax CIIA — ucnonb3yercss OEHUMapK TOXOAHOCTH KasHaueickux oOmuramuit CIIA, npu
3TOM BBIOOp OTHAETCS OOJUTAIMH CO CPOKOM IO IMOTAMICHUS, MAKCUMAIBHO TTPHOIHNKCHHBIM K CPOKY JI0
norameHus onenuBaemoii ooiuranuu ( USNYT=RR (ucrounux Reuters), rme N — cpok 10 moramieHus),

- B (yHTax CTEpPIMHIOB — HCIOJB3YeTCS OCHUMApK JTOXOMHOCTH TOCYIApPCTBEHHBIX OOIWTAIIHIA
BenmukoOpuTaHuu, IpPU 3TOM BBIOOP OTHAETCS OOJUTAMH CO CPOKOM JIO TOTAIlCHHS, MaKCHMAJIbHO
npuOIMKEHHBIM K CPOKY 710 moraiieHus oneHuBaemoit oomuranuu (GBNYT=RR ( ucrounuk Reuters),
rae N — cpok 1o morameHus)

- B €BPO — MCIIONIb3yeTCcs OEHUMapK JOXOJHOCTH TOCYAapCTBEHHBIX obnuranuii ['epmanuu, npu aTom
BBIOOp OTHaeTcss oONMralMu coO CPOKOM IO IOTAIleHUs, MaKCUMAIbHO MPHUOIMKEHHBIM K CPOKY O
norameHus onenuaemon oosmraiuu (DENYT-RR (ucrounuk Reuters), riae N — cpok 10 moramieHus)

- U1l LEeHHBIX OyMar, HOMHHUPOBAHHBIX B NpOYEH HHOCTPAHHOM BalllOTE — CTaBKa KPHUBOM
OECKYIIOHHOM JIOXOJHOCTH MO TOCYIAapCTBEHHBIM LEHHBIM OymaraMm, «CTpaHa pHCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pPHUCKa» OLEHHWBaeMoW 1IeHHOM Oymaru. BpiOop rocymapcTBeHHOH obnuranuu
OCYIIECTBIISIETCS] C YYETOM MaKCUMaJIbHOM MPUOINKEHHOCTH CPOKOB JI0 TIOTAIIEHHSI K CPOKY OLE€HHUBAEMOM
oOnuranu.

B - koadunuent «Oeta», paccCUUTAHHBIN 10 U3MEHEHUSM IIeH (3HaU€HU ) phIHOYHOIO HHIMKATOpa
U HM3MEHEHHWSM IIeHbl LeHHoW Oymaru. Jlns pacuera kod(puiimeHTa [3 HMCHOIB3YIOTCS 3HAYEHUS,

onpeneneHubie 3a 45 (Copok mATh) pabouux IHEH;
Covariance (R,, R,,)

Variance (R,,)

R, - 1oX0aHOCTH aKTHBA;

Pa; — nieHa 3aKkpbITHsI aKTUBA HA JaTy i;

Pa;_, — nmpenplnymasi LieHa 3aKpbITUS aKTUBA;

R,, - I0OXOHOCTb PBIHOYHOIO HHIUKATOPA,;

Pm; — 3HaueHHE ppIHOYHOTO HHAMKATOPA Ha 1Aty i;

Pm;_, — npensinymiee 3HaueHue ppIHOYHOIO MHAUKATOPA;

i =1...N, ToproBsie 1HU, NPEAMICCTBYIOIME IaTe ONPEACICHUS CIIPABEIITMBOI CTOUMOCTH. /{151 pacuera
JIOXOJHOCTH aKTHMBA M PHIHOYHOTO MHAMKATOpA (OCHUMAapKa), MCIOJIB3YIOTCS 3HAUCHHUS [IEHBI 3aKPBITUS U
PBIHOYHOTO WHIMKATOpAa 3a MociHeqHue 45 TOProBBIX [HEHW, MPEAMICCTBYIONME JaTe OMpeaeieHuUs
CIIpaBEIJIMBOI CTOMMOCTH.

bera xoadpurnimeHT paccumThIBaeTCS Ha ATy, NPEAIISCTBYIONIYIO  JlaT€ OMpPEaeTeHUs
crpaBeanuBoil croumoctH. [lpu 3Tom nata pacuera bera xosdpuiimenta nomkHa SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnonws3zoBannu moaenu CAPM B niensix pacuera bera koadumnuenra:

e Ui LIEHHBIX OyMmar pOCCHICKMX SMHTEHTOB HPHUMEHSIOTCS 3HadeHUsI LIeHbI 3akpbITHS Ha
MockoBckoil bupixke.

e JUIsl LICHHBIX OyMar MHOCTPAHHBIX YMUTEHTOB IPUMEHSIOTCS 3HauUeHus1 LIeHbI 3aKpbITUS OMpXKH, HA
KOTOpOM OllpelesieHa HaieKal@ass KOTUPOBKA ypOBHsI | mepapxuu crpaBeyIMBOM CTOMMOCTH Ha
Jary, NPeIeCTBYIOIEH JaTe BOSHUKHOBEHHUSI OCHOBAaHUM A1 npuMeHeHus mojenu CAPM.

[Tonyuennoe 3HaueHue bera ko3uiinenTa okpyrisiercs: Mo npaBuIaM MaTEMaTHYECKOTO OKPYITIEHHUS
JI0 IISITU JECSATUYHBIX 3HAKOB.
ITokazarenu R,, R, paccunTbIBatoTCs 0€3 MPOMEKYTOUHBIX OKPYITICHHH.

IIpoune ycnosus:
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Ilena 3akpbITuMsl aKkTHMBAa Ha JaTy OIPEIEIECHUS CIPABEAIMBONM CTOMMOCTM B MOJEINU HE
YYUTHIBACTCSL.

[Ipu oTCYTCTBHM LIE€HBI 3aKPBHITHS B KAKOW-JTMOO TOPrOBBIi IeHb B Ieprojie 45 TOProBhIX JAHEH, Ha
naty pacdera koddgdunnenta bera, mHbopMalus 0 3HaYCHUW PHIHOYHOTO MHIMKATOpa (OeHUMapka) u
0€e3puCKOBO CTaBKM 3a ATOT TOPIOBBIH J€Hb B MOJIENIU HE YUUTHIBACTCSL.

[lpy HaNMUUYMU LEHBI 3aKPBITUSI U OTCYTCTBUM 3HAYCHUS PHIHOYHOTO MHAWKaTOopa (OeHumapka) B
KaKkoii-mm0o TOpProBulii JeHb B mepuoie 45 TOProBbIX IHEW, Ha narty pacuera koddduumenra berta,
3HaYEHUE PHIHOYHOIO MHAMKAaTOpa (OeHuMapKka) 3a STOT TOPrOBBIM JIeHb NPUHHUMAETCS PaBHHIM
MOCJIEIHEMY U3BECTHOMY.

IIpu orcyrcTBHMM 3HAUEHHUS OE3PUCKOBOM CTaBKM Ha JIaTy pacyera, 3HaueHHUE Oe3pHCKOBOM CTaBKU
3a 9TOT JIEHb IPUHUMAETCS PaBHBIM I1OCIEAHEMY U3BECTHOMY.

C nmaTel BO3HHMKHOBEHMS OCHOBaHMM i npuMmeHeHus monenu CAPM 1o natel mpekpalueHHs
ocHOBaHUH Juia npuMeHeHus mojenu CAPM wucnonb3yercs uHpopManus TOIbKO TOH OUpKH, KOTOpas
ompejesieHa Ha J1IaTy BOZHUKHOBEHUSI OCHOBaHUH 1iy1st mpuMeneHus moaenn CAPM. K takoit napopmaiiim
OTHOCHUTCS CIEAYIOIME 3HAYCHUS:

e [ICHA 3aKPBITHS;

o S3HAYCHUC PIHOYHOI'O MHAWKATOPA.

B ciaygae HEBO3MOXXHOCTH HPOM3BECTH OICHKY yKa3aHHBIM CIOCOOOM JUIsS OICHKU CIPaBEIIHMBON
CTOMMOCTH HCIIONB3YeTCsl 1IeHa, ONpenesicHHas Ha ocHOBaHMM OTdeTa OICHIIMKA, COCTABJICHHOTO HE
nozanee 6 (LLectn) mecsnes 1o natsl onpenenenus CHA.

B nepuoag MCKIY JaTaMH OLCHKU OIIPECACICHHAA OLICHIMMKOM CITpaBEIJINBasd CTOMMOCTD BJIOXKCHH A HC
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHU COOBITHS, BEIYIIET0 K OOECIEHEHUIO BIIOKEHUS, YTPaBJSIONMAS KOMITaHUS
00s13aHa OCYIIIECTBUTHh BHEIIAHOBYIO OIleHKY B TedeHue 20 ([IBamnarn) queii. CripaBeninBas CTOMMOCTb
ONPEAENSAETCA B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIMKA.

5.5.4. Ouenka o0auranui, 1jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJIAETCSI POCCHIICKUIA
BHeOMp:Ke BOIl pbIHOK

PerHOK 715t oOuranuu, 11si KOTOPO OCHOBHBIM PBIHKOM SIBIISIETCSI POCCUNCKUY BHEOMPIKEBOM PHIHOK,
MPU3HAETCS HEAKTUBHBIM. B citydae, eciu Juisi OOJMTaly Ha ATy OIEHKA PAaCCUYUTHIBACTCS KOTHPOBKA
HKO AO HP/l no Metoauke HP/I, To B kauecTBe cripaBeyIMBOM CTOMMOCTH ITPU3HAETCS Takasi KOTUPOBKA.

HpI/I OLCHKE JOJITOBBIX HCHHBIX 6yMar B Ka4C€CTBC CHpaBCI[JII/IBOI\/'I CTOUMOCTH HUCIIOJIB3YCTCA LICHAQ,
OCHOBAHHAA Ha CICAYIOIUMX MECTOJaX:

e Meron GpakTHUECKUX IIEH;

e  MeTo/ KCTPaIoISAIUA HHEKCOB;

e llHpIX MeToAax OIIEHKHA, OTBEYAIOIMX KPUTEPHUSM MCXOJHBIX JAaHHBIX 2-TO YpPOBHS B
cootrBeTcTBUH ¢ MCDO13.

CroumocTh OCHHBIX 6YMal" B CJIy4a€ HaJIM4YU A ITPU3HAKOB O6CCH€H€HI/I${ onpeacsICTCsa B COOTBECTCTBUA
C IOPAAKOM KOPPCKTUPOBKU, IPEAYCMOTPCHHBIM II. 13.

[Ipu wucnonb3oBanum 1eH, paccuutaHHbix HKO AO HPJ] npuoputer otmaercs mnocnenHen
YTBEP’KACHHON METOIMKE B paMKax Ka)kKJ0ro BHJIa [IECHHBIX OyMmar,

B cnydsae orcyrctBusi kotupoBku mo Meromuke HPJ[ cmpaBeanuBas cTOMMOCTh AJisl OOIMTaIiuit
ompeenseTcs, Kak MPUBEACHHAsA K JIaTe€ OIEHKH CTOMMOCTBH JICHEKHBIX MOTOKOB IO OOJUTAIMHU IO
MOMEHTA IOTAlICHHUS, PAaCCYMTaHHAs C HCIIOJIh30BAHMEM DPACUYETHOW CTaBKM AMCKOHTHpoBaHus (r) 3a
muHycoM HKJI[ Ha 1aTy oueHku.

®opmyna pacuera mnpuBeaeHHo croumoctu (PV) wu omnpenenenue tepmuHa «lloramenue»
npenacrasiaeHsl B [Ipunoxxennn Nel x HacrosiumMm [Ipasunam.
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CraBka [IMCKOHTHPOBAHMS ONpPENEISIETCS, KAK CpEJHEE 3HAYEHHME JOXOJHOCTEH K IOTrallieHHIo,
paccuuTaHHbIX OT KOTHUpoBOK nmo Meroauke HPJ| Ha naty oueHku 1no BbeIOpaHHBIM YIIpaBJsIOLIEH
xoMranued @oHa aHAIOTMYHBIM OOIMTalUsAM, 10 KOTOPBIM Takas KOTHPOBKA pacCUMTHIBAIACh HA AATy
OLICHKU. AHAJIOTUYHBIE LIEHHbIE OyMarn BBIOMPAIOTCS M3 TOTO YK€ CETMEHTa IEHHBIX OyMar, K KOTOpOMY
OTHOCUTCS oOlleHMBaeMas oOnuranus. KoaumuecTBO aHaJOTMYHBIX OOJUTaLMM, YHAOBIETBOPSIONM X
JTAHHOMY YCJIOBHMIO Ha JIaTy OLEHKH, JIOJDKHO ObITh He MeHblle 3 (Tpéx) mryk. OmnpenesneHue TEPMUHOB
«AnanoruyHas oOmuranus» u «CermeHTauus obmuranuit» npexacraBieHbl B [lpunmoxkxenuu Nel k
HacTtosumM lIpaBuimam. B TomM ciydae, ecam B CerMEHTE, KOTOPOMY IIPHHAIUICKUT OLCHHBaeMas
obnuranus, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHanornvHbIe OOMUTALUU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, NOJDKEH OBITh YKPYIIHEH 3a CUeT MCKIIOYEHHUS CETMEHTAllUM IO CpoKy. B ToMm ciyuae, ecim u
HI0CJIC MICKITIOYEHUS CErMEHTAIUH 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHaimormuHble oOUTanuy, To
CETrMEHT, B KOTOPOM HIIYTCS aHaJIOTH, JOJDKEH OBbITh YKPYITHEH TAKXKE 3a CUeT UCKIIOUEHUs CErMEHTAIlNU
no pedTuHry. CHHUCOK BBHIOpPAaHHBIX AHAJIOTHYHBIX OOJMTAllMid JUIs OIEHUBAEMOW IIEHHOW Oymaru
NUCBMEHHO cooOmercss Cnenunanu3upoBaHHoMy jenosutaputo @onpga. CraBka JUCKOHTHPOBAHUS
paccuuThIBaeTcs o gopmyse:

"L YT,

r= ——
N

eoe:

N - KOJM4eCTBO aHAIOTHYHBIX oOuranuit (N>=3);

YTM; - >ddexruBHas DOXOAHOCTH -0 AHAJOTMYHON OONMIallMKM HA ATy OLIEHKH, % TOMOBBIX,
paccuuTaHHas OT KoTupoBku o Meroguke HP/I.

Omnpenenenue >(hpeKTUBHON CTaBKU JOXOIHOCTH JOJTOBOI LIeHHOM Oymaru ykazano B [IpunoxeHun
Nel k nacrosiumm IIpaBunam.

CtouMocCTb LIeHHBIX OyMar, paccyuThiBaeMasi 10 METOly IPUBEIEHHON CTOUMOCTH, B CIIydae HAJIUYUs
MIPU3HAKOB 00ECIIEHEHHU S OTIPEAETISETCS B COOTBETCTBHUU C MOPSAKOM KOPPEKTHUPOBKHU, MPETYCMOTPEHHBIM
m.13.

B ciyyae HEBO3MOXXHOCTU MPOM3BECTU OIEHKY YKa3aHHBIM CIIOCOOOM JUIsl OI[EHKU CITpaBeUINBON
CTOMMOCTH UCIIOJIb3YETCS 1I€HA, ONPEIETICHHAs HAa OCHOBAaHUM OTUYETA OIEHIIMKA, COCTABJIEHHOTO HE paHee
6 (Illectn) mecsieB o matel onpeneneHust CHA.

B nepuon Mexny naramMu OLIEHKH ONpeAeSIEHHAs OLIEHIMKOM CIPaBeIMBasi CTOMMOCTD BIIOKEHU S HE
M3MEHSIETCS 32 ICKIIFOUEHHUEM CITy9aeB BO3HUKHOBEHHU I COOBITHM, BEyIIIMX K 0OeciieHeHus cornacHo 1.1 3.

[Ipy BO3HWKHOBEHWH COOBITHSI, BEIYIIETO K OOCCIICHEHHUIO BIIOKCHUS, YTPABIISIOMAS KOMITAHHS
00s13aHa OCYIIECTBUTH BHEMJIaHOBYIO olleHKY B TeueHue 20 ([IBagnatn) queit. CripaBeyinBas CTOMMOCTh
ONpENENsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIIMKA, & JI0 €ro IMOJy4eHHUsI B COOTBETCTBHU C
METOJIOM KOPPEKTUPOBKH CITPaBEUTMBON CTOMMOCTH, IIPEyCMOTPEHHOM 11. 13.

9.5.5. Onenka odmuranui, 17151 KOTOPbIX OCHOBHBIM PHIHKOM SIBJIIETCS Me KIYHAPOIHBI
BHeOMpiKe BOi PbIHOK

PeiHOK 17151 O6J'II/IF8.I_II/II/I, HJIA KOTOpOﬁ OCHOBHBIM PLBIHKOM SBJISCTCH MC)K,I[YHapO,Z[HBII\/’I BHe6Hp)KCBOI>’I
PBIHOK, ABJIACTCS HCAKTUBHBIM.

st orieHKH o0nMMTanuii KCIOJB3YIOTCS LIEHBI B CIEAYIOIEM OPSIKE:

- muena Closeprice, packpeiBacmas wuH(opMannoHHOW cuctemol Pelitepc Ha  gaty
onpeneneHus CHA;

- uena Midprice, packpsiBacMas nHPOPMAaIHOHHOM crcTeMOi PeliTepe Ha IaTy onpeacieHus
CUA;

B ciyyae oTrcyrcTBUS yKazaHHBIX LIEH CIIPABEIJIMBAs CTOMMOCTb OIPENEIAETCs, KaK PUBEACHHAS K
JaTe€ OIIEHKU CTOMMOCTH JCHEKHBIX MOTOKOB IO OOJUTALMU O MOMEHTA MOTAIlleHUs], PacCUUTaHHAs C
HCIOJIb30BAHMEM PACUETHOM cTaBkU JuckoHTHpoBanus () 3a Munycom HKJ] Ha naty onenku. dopmysa
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pacuera npuBeneHHoU croumoctd (PV) u onpenenenue tepmuHa «llorameHue» mnpeacTaBieHbl B
[Tpunoxennu Nel k HacTosiumm [IpaBuitam.

CraBKka JMCKOHTHPOBAHMS OIpeNeNseTcs Kak CpeAHee 3HAueHHe JIOXOJHOCTEH K IOTalleHHIo,
paccuuTaHHbIX OT 1ieH Peiitepc Mid/Close Ha naty oleHku 1m0 BHIOpaHHBIM YIIPaBIISIOICH KOMITaHUEH
@®oHga aHATOTUYHBIM OOJHUTAIMSAM, TIO0 KOTOPBIM Takas IIeHa pPAacCUMTHIBAIACh Ha JaTy OIEHKMU.
AHanoruyHele IeHHbIe OyMaru BHIOMPAIOTCS U3 TOTO YK€ CETMEHTa IIEHHBIX OyMar, K KOTOpOMY OTHOCHUTCS
ornleHUBaemas oOyurarnus. OmpelneneHne TePMHUHOB «AHajmormdHas ooOmuramus» u «CerMeHTanus
obmuramuii» mpencrasiieHsl B [punoxenun Nel k wHacrosumm [lpaBunam. KonuyuecTBO aHaIOTMYHBIX
oOnuranuii, yioBJIeTBOPSIIONMX JaHHOMY YCIOBHUIO Ha JIaTy OLICHKH JOJDKHO ObITh He MeHble 3 (Tpéx)
mryk. B ciaydae, ecnu B cerMeHTe, KOTOPOMY HPHHAUICKHUT OIEHHUBaeMasi oOiMranusi, HEBO3MOXHO
BeIOpaTh 3 (Tpu) aHasOrMYHBIC OOJIMTAIMM, TO CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JODKEH OBITh
YKpYIHEH 3a CYeT HUCKIIOYEHMS CEerMEHTAallMd 1O CpoKy. B ciyuae, ecnum M mocie HCKIIOYEHHs
CErMEHTAIIMH TI0 CPOKY HEBO3MOXHO BIOpaTh 3 (Tpu) aHAIOTHYHBIEC OOJIUTAMH, TO CETMEHT, B KOTOPOM
UIIYTCSI aHAJIOTH, IOJKEH OBITh YKPYITHEH TaKKe 3a CUEeT UCKITIOYEHU S CETMEHTAIUU 110 peHTUHTY. CIIMCOoK
BHIOPAHHBIX AHAJOTUYHBIX OOJIMTalMi /sl OIEHMBAEMOM IIEHHOW OyMaru HUCBMEHHO COOOIIAeTCS
Crenuanu3upoBanHoMy aeno3utapuio @onna. CTaBka JUCKOHTHPOBAHUS PACCUUTHIBACTCS 110 hopmye:

i1 YTM,

N )

2oe:

N - konnuecTBO aHATOTHYHBIX oOuramuii (N>=3);

YTM; - >ddexruBHas TOXOTHOCTH -0 aHAJOTMYHOW OOJMIAllMM HA JaTy OLIEHKH, % TO/OBBIX,
paccuMTaHHasi OT CpeAHeH eHbI 3akpbITHs phiHKa (Peiitepc Mid/Close ), mybmikyemoii nH(OpMAaInOHHO#
cucremoint Peitrepc.

Onpenenenue >hpeKTUBHON CTaBKU JOXOJHOCTH JIOJTOBOM IeHHOU Oymaru yka3ano B [Ipunokenun
Nel k Hacrosumm IlpaBunam.

CToMMOCTD IIEHHBIX OyMar, pacCuuThIBaeMasi 10 METOAY MPUBEACHHON CTOUMOCTH, B CITy4ae HAJIAYUS
MIPU3HAKOB 00ECIIEHEHH S ONIPEAETISETCS B COOTBETCTBUH C MOPSIKOM KOPPEKTUPOBKHU, MPETYCMOTPEHHBIM
m. 13.

B ciydae HEBO3MOYKHOCTH MPOM3BECTH OIEHKY YKa3aHHBIM CIOCOOOM JUIsi OLEHKH CIPaBeITHBON
CTOMMOCTH UCIIOJb3YETCs 1IeHa, ONpe/ieTIeHHAas Ha OCHOBAaHUH OTYETa OICHIIMKA, COCTAaBJICHHOTO HE paHee
6 (Illectn) mecsaieB no natel onpeneneHust CHA.

B nepyon Mexny naraMu OLIEHKH ONIpEAEIICHHAs OLEHIIMKOM CIIPABEIIMBasi CTOMMOCTD BIIOYKEHHUS HE
M3MEHSETCs 3a UCKIIOYEHUEM CITy4aeB BO3HUKHOBEHMS COOBITUMH, BEAYMX K 0OECIEHEHHUIO COITIACHO II.
13.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIETO K OOECIICHEHHUIO BIIOKEHHS, YIPaBJIAIOLIAS KOMIIAHUS
00s13aHa OCYIIECTBUTh BHEIUIAHOBYIO OLleHKY B TeueHue 20 ([IBaauaru) nueit. CripaBeinBas CTOUMOCTb
OIIPENEISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIMKA, @ JI0 €r0 IIOJYy4eHUs B COOTBETCTBHU C
METO/IOM KOPPEKTHPOBKH CIPABEIUTMBONW CTOMMOCTH, TPETyCMOTPEHHOM 11.13.

5.5.6. OueHka 10/1eBbIX HEHHBIX OyMar, 1J1s1 KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS
BHeOMpKe BOM PLIHOK

CTtouMOCTh BJIOKEHHMH B Takue IEHHbIE Oymard ONpEAeNseTCs Ha OCHOBE OTYeTa OILICHIIMKA,
coctaBjeHHoro He panee 6 (Illectn) mecsieB 1o gatel onpeaenenus CUA.

B nepuon mexay garamu OLiEHKU OnpeesieHHas OLIEHIMKOM CIIpaB €UINBasi CTOMMOCTD BIIOKEHUS HE
W3MEHSIETCSI.

[Ipy BO3HMKHOBEHUU COOBITHSA, BEOYIETO K OOECIICHEHHUIO BIIOKECHHS, YTPaBJISAIOMAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO omleHKy B TeueHue 20 ([IBamnatn) queit. CipaBeinBas CTOMMOCTh
OTIPE/IETISAETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIMKA.
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5.5.7. Ouenka 1e¢ 0JTHBIX 10JTOBbIX HEeHHbIX OyMar

B cnydae HeucIlONIHEHUS SMUTEHTOM 00s3aTeNbCTBA IO MOTALICHUI0 OCHOBHOIO JO0JITA, KYOHHBIX
BBIIUIAT W/WJIM TI0 TorameHuto odepThl 1mo uctedyeHuu 7 (Cemu) THEH ¢ MOMEHTa OKOHYAHHUS CpOKa
UCIIOJIHEHUSI YKa3aHHOTO 0053aTeNbCTBA CIpaBeAJIMBasi CTOMMOCTh BCEX JOJTOBBIX LEHHBIX Oymar
JTAHHOTO SMUTEHTA PACCUMTHIBACTCS COITIACHO CIIEAYIOIMM IpaBUIaM:

® ¢cCIM OCHOBHOW PBIHOK JOJTOBOM II€HHON Oymaru SsIBJIsS€TCSl aKTUBHBIM, TO CIIPaBeIIMBas
CTOMMOCTh LIEHHOM Oymaru ompezesnsieTcss COINIaCHO INpaBUJIaM OLICHKHU JOJITOBOM II€HHON
OyMaru Ha TaKkOM pPbIHKE;

® eClIi OCHOBHOM PBIHOK JOJITOBOM LIEHHON OyMmaru He sIBJISETCS aKTUBHBIM, TO CIIPaBEUINBask
CTOMMOCTh LIEHHOH OymMaru KOpPpPEKTHPYETCs B COOTBETCTBHU C METOJOM KOPPEKTHPOBKHU
CIpaBeAJIMBONM CTOMMOCTH, IPETYCMOTPEHHOM 11.13.

TakuM sxe 00pazoM ornpeaensieTcs CTOUMOCTb Ae(POITHBIX PECTPYKTYPU3UPOBAHHBIX I[EHHBIX OyMar.

CnpaBennnBasi CTOUMOCTh JI€OMTOPCKON 33I0JDKEHHOCTH B OTHOIICHUHW 00S3aTENBLCTB AMHUTEHTA IO
BBIIIJIATE KY[IOHHOTO J0X0/la, a TaKKe YaCTUYHOIO MOTAICHHs JOJITOBOW ILEHHOW Oymaru, B ciiydae
HEHCIIOTHEHU I SMUTEHTOM 00513aTeIbCTBA 10 BBIILJIATE CYMMbI OCHOBHOTO JIOJITa, KYIOHHOTO J10X0/1a WIH
CYMMBI YaCTUYHOTO ToTameHus, mo ucredennu 7 (CeMu) nHEW ¢ MOMEHTA OKOHYAHUSI CPOKA MCIIOJIHEHUS
YKa3aHHOTO 0053aTeNIbCTBA, OINpPEAEAeTCS B COOTBETCTBUU C METOJIOM KOPPEKTHPOBKU CIpaBeJIiBON
CTOMMOCTH, IIPETyCMOTPEHHOM 11.13..

5.5.8. OneHka HOBOTO BBINMYCKA J0JTOBBIX e HHBIX OyMar, MoJy4e HHbIX B pe3yJibTaTe
KOHBePTalUu

CnpaBennnBasi CTOMMOCTD JJOJTOBBIX LIEHHBIX OyMar HOBOTO BBINTYCKA, BKIFOUEHHBIX B COCTaB AKTHBOB
@doHyma B pe3ynbraTe KOHBEPTALIMM B HUX KOHBEPTHPYEMBIX II€HHBIX OyMar, MpHU3HAeTCs paBHOU
CIpPaBEUIMBONA CTOMMOCTH KOHBEPTHUPOBAHHBIX I[EHHBIX OyMar Ha JaTy KOHBEpTAIUH, JICJIEHHOH Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX OyMar, B KOTOpOE KOHBEPTHPOBaHa OJTHA KOHBEPTHpyeMas IIeHHas Oymara.

CnpaBeninBasi CTOMMOCTD JJOJTOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKIIOUEHHBIX B COCTaB aKTHBOB
doHma B pe3yabTaTe KOHBEPTALIMU B HHUX JOJITOBBIX IIEHHBIX Oymar, npuHaiexanmx DoHmy, mpu
pEOpraHu3aly SMUTEHTA TAKUX JOJITOBBIX IIEHHBIX OyMar MPU3HACTCS] PAaBHOM CITPaBEIJIMBOM CTOMMOCTH
KOHBEPTHUPOBAHHBIX IOJITOBBIX LIEHHBIX Oymar.

Co creayroomeld JaTel CIpaBeIMBas CTOMMOCTb TaKOW IEHHOW OyMaru OIlEHUBAaeTcsS B OOIIEM
ITOPSZIKE.

5.5.9. OueHka HOBOI0 BBINYCKA [10J1€BbIX LI HHBIX OyMar, NoJIy4YeHHbIX B pe3yjbTarte
KOHBepPTalUU

CrnpaBeanuBas CTOUMOCTB JIOJIEBBIX IIEHHBIX OyMar HOBOT'O BBINTYCKA, BKIIOUEHHBIX B COCTaB aKTHBOB
@oHya B pe3ynbraTeé KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX II€HHBIX OyMar, IpHU3HAETCs paBHOU
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OymMar Ha JaTy KOHBEPTallMM, JIEJI€HHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOE€ KOHBEPTHUPOBaHA OJTHA KOHBEpPTUpYeMasi LleHHas Oymara.

CnpaBennnBas CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar, BKIIOYEHHBIX B COCTaB akTUBOB DoHja B
pe3yabTaTe KOHBEPTALMU B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaiexanmx oy, Ipyu peopraHu3alym B
dopMe CIusSHUSA NPU3HACTCS PABHOM CIPaBEAJIUMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JIaTy KOHBEpTaLUK, YMHOKEHHON Ha KO3(PUIIMEHT KOHBEpPTAIUU.

CrnpaBeanuBas CTOMMOCTD JIOJIEBBIX LIEHHBIX OyMar BHOBb CO3/JaHHOTO B PE3y/bTaTe peopraHu3aliu
B (bopMe pasnesieHus UK BBIJCTICHHS aKIHOHEPHOTO O0IIECTBA, BKIIOYEHHBIX B cOCTaB akTUBOB DoHa B
pe3ysibTaTe KOHBEpTAIMU B HUX J0JEBBIX IIEHHbIX Oymar, npuHaainexaumx DoHay, npu3HaeTcs paBHON
CIpaBeUIMBOA CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OymMar Ha JaTy KOHBEpTallMM, JEIE€HHOW Ha
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KOX(PUIIMEHT KOHBepTauuu. B cirydae, eciu B pe3ynbTare paszielieHus WK BbIIeTICHU co3aaeTcs 2 ([Ba)
uiu 0oJiee aKIMOHEPHBIX 001IecTBa, HAa KOA(MPUIIMEHT KOHBEPTAIUH ACTUTCS CIIPABEUINBAS CTOUMOCTh
KOHBEPTUPOBAaHHBIX  IICHHBIX OyMar, YMEHBIICHHAas  MPONOPLUHOHAIBHO JOJI€  UMYIIECTBA
PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIECTBa, MEPEeIaHHOIrO aKIMOHEPHOMY OOINECTBY, CO3AaHHOMY B
pe3ylbTaTe paseIICHUsI UITH BBIJICTICHHSL.

CnpaBennuBas CTOMMOCTh aKIMM BHOBBH CO3JaHHOTO B pe3yibTaTe peopraHu3aluu B (opme
BBIACJIICHUA AKOWUOHCPHOI'O 06IJ_I€CTBa, BKIIFOYECHHBIX B COCTaB AaKTHUBOB q)OHI[a B PE3YIbTATC HX
pacripeniesieHust Cpel aKIHOHEPOB PEOPTraHU30BAaHHOTO AKIIMOHEPHOTO OOINEeCTBA, MPH3HACTCS PaBHOM
HYJTIO.

Co creayromeld JaTel CIpaBeIMBas CTOMMOCTh TaKOW I[EHHOW Oymarn OIEHHBAETCS B OOIIEM
TIOPSIIKE.

5.5.10. OneHka MHBECTHIIMOHHBIX NMA€EB MaeBbIX HHBECTUIHOHHBIX () OHIOB, He
AOMYIIEHHBIX K TOpram

Prinok JJIA MHBCCTUIIMOHHBIX I1a€CB MACBBIX MHBCCTHIIMOHHBIX (I)OHI[OB, UL KOTOPBIX OCHOBHBIM
PBIHKOM ABJIACTCA CACIKU I10 HpI/IO6p€T€HI/IIO M TOTAalICHHUI0O MHBCCTHIMOHHLBIX ITACB Y ynpaannomeI‘/'I
KOMITAHHUH COOTBCTCTBYIOIICTO (I)OHI[a, ABJIICTCA HCAKTHMBHBIM.

CnpaBeinBasi CTOMMOCTh MHBECTUIIMOHHBIX MTA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MAEBBIX
WHBECTUIIMOHHBIX doHI0B paBHa pacyeTHoOI CTOMMOCTH WHBECTUIIMOHHBIX  MAEB,
PaCKpBITON/MIPEOCTABICHHON  yIPaBISIIOIIE  KOMIIAaHHUEW COOTBETCTBYIOLETO (oHIAa Ha JaTy
onpenaenenusi CHA, B cpoku, mperycMOTpeHHbIE HOpMaTUBHBIMU akTamu banka Poccun. Takast croumocts
MpPUMEHSETCS] B LENSIX OLEHKU [0 CIEAYIoIed JaThbl PacKPbITUS/IPEIOCTABICHUS YIIPaBIIAIOLICH
KOMITAaHMEH COOTBETCTBYIOIIETO (JOHAA pACUYETHONH CTOMMOCTH HMHBECTUIIMOHHBIX IAaeB B CPOKH,
MpeayCMOTPEHHbIE HOpPMAaTHUBHBIMU akramu banka Poccuum wu IlpaBunmamu onpenenenuss CYA
COOTBETCTBYIOIIETO (OHA.

B cnydae HeBO3MOKHOCTH MPOU3BECTH OIICHKY YKa3aHHBIM BBIIIE CIIOCOOOM (pacueTHas CTOMMOCTD
WHBECTHI[MOHHBIX TTa€B HE PACKPHITA/HE MPEAOCTaBICHA YIMPABJISIONICH KOMITAHHEH COOTBETCTBYIOIIETO
(doHIa) cripaBeTMBasi CTOMMOCTD OTPEIENIACTCS B COOTBETCTBUHU C OTUYETOM OIICHIIMKA, COCTABICHHOTO HE
panee 6 (ILLlectn) mecsteB o aatel onpeaeneHus CHA.

B nepuog MCKIY JaTaMH OLICHKU OIIPCACICHHAA OLICHIIMKOM CITpaBCAJIMBasd CTOMMOCTD BJIOKCHH A HC
HU3MCHACTCA.

[Ipu BO3HWKHOBEHWH COOBITHS, BEIYIIETO K OOCCIICHEHHUIO BIIOKCHHS, YTIPABIISIOMAS KOMIIAHUS
00s13aHa OCYIIECTBUTHh BHEIUIAHOBYIO OIleHKY B TedeHue 20 ([IBaamaTtun) nueit. CripaBeayiiBas CTOMMOCTh
OTIPEIENIAETCS B COOTBETCTBUU C HOBBIM OTUETOM OIICHIIMKA.

6. INIPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSI U OLIEHKA BUPKEBbBIX
MMPON3BOJHbBIX ®UUHAHCOBBIX UTHCTPYMEHTOB

BupxeBoif mpou3BOAHBIM (UHAHCOBBI HWHCTPYMEHT TMpU3HAeTCs B  JaTy  3aKIOYEHUS
COOTBETCTBYIOILIETO KOHTpPAaKTa Ha OUpKe.

Ilpexpawernue npusnanus OUpIHCe8020 NPOU3BOOH020 HUHAHCOBO20 UHCTIPYMEHNA NPOUCX OOUTN:
e B CJIy4a€ MCHOJHEHUS KOHTPAKTA;

e B pe3ylbTare BO3HUKHOBEHHUS BCTPEYHBIX 00S3aTENLCTB IO KOHTPAKTY C TaKOH IKe
crenupuKaimei, T.e. 3aKTI0YeHHE OQCETHON CHEIKH;

® [I0 HHBIM OCHOBAHUAM, YKA3daHHBIM B HpaBI/IJ'IaX KIIMpUHIA, B YCTAHOBJICHHOM MMM ITOPAIKE.
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OCHOBHBIM PBIHKOM IPOMU3BOJHOTO (MHAHCOBOTO HMHCTPYMEHTA SBISETCS OMpxka, HAa KOTODOH
VYnpasistromeit koMnanuet @oHaa ObLT 3aKIII0UEH COOTBETCTBYIOIIMI KOHTPAKT.

CrnpaBeauBOi CTOMMOCTBIO IPOU3BOAHOIO (PMHAHCOBOI'O MHCTPYMEHTA SIBJISETCS €T0 IOCIEIHSS
pacueTHasi IeHa (TeopeTHuYeckas IIeHa), ompeenseMas Oupiked, Ha KOTOpOW ObLI 3aKIOueH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, eciin KOHTpakT SIBJISIETCS Map>KUpyeMbIM, M Ymopasisitoimed kommanueir @onaa Ha paty
OLICHKH OTPaXEHbl BCE PacyeThl 110 BapUallMOHHOW MapiKe, CIpPaBEAIMBas CTOMMOCTb IPOM3BOJIHOIO
(MHAaHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

7. IPUBHAHME, NIPEKPAIIIEHUE TNPU3HAHUS U OLIEHKA JIEBUTOPCKOM
3AJOJIKEHHOCTHU U NNPEJOILIAT

O0uMe MoI0KEHUS.

B niensx BeiOopa MeTo1a OIEHKH JeOUTOPCKas 33J0JPKEHHOCTD MOAPA3IesSeTCs] Ha ONepaliOHHYI0 1
MPOYYIO 33a/I0JKEHHOCTb.

[Ton onepanroHHOM MOHMMAaETCsl AEOUTOPCKAs 3aJ0KEHHOCTh KOHTpPAareHTa, BO3HUKAIOIIAS B XOJIe
HOPMaJIbHOTO ONEpPAallMOHHOIO IUKIA, KOTOpass OyleT moraiieHa B TE€YEHHE OIpeIelIeHHBIX CPOKOB, B
Cllydyae TPOCPOYKH HCIIOTHEHUS 00s3aTenbCcTB. J[OMyCTUMBIE CPOKM MPOCPOYKU, YCTAHOBIICHHBIE IS
OTIEPAllMOHHON JAEOUTOPCKOW 3a0JKCHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO OC3HAICIKHON K
MOJIYYEHUIO 33/I0JDKEHHOCTH, a Takke K OOECHEHEHHMIO 33/I0JDKEHHOCTH. YCTaHOBIIEHHBIE CPOKH
MIPOCPOYKH OIPEJEIICHbl HA OCHOBAaHUM BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABJISIOIECH KOMIIAHUH.
VkazaHHas 3a7J0JKEHHOCTh Oy[eT peaqr30BaHa YIPABIISIONICH KOMITAaHUEH B IMOJHOM O0BEME B CPOKH,
VKJIaJbIBAIONMECS B HOPMAJbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUS C
KOHKPETHBIM BHJIOM JEOUTOPCKON 3aJJ0KEHHOCTH.

K oneparnmonnoit 1e0UTOPCKON 3aJ0KEHHOCTH OTHOCHUTCS 3aJ[0JKEHHOCTH TEPEUHCICHHBIX HUXE
TUIIOB MPHU YCIOBHUH, YTO CPOK €€ OIIaThl COITIACHO YCIIOBUSIM JIOTOBOPA/COTJIAlIEHUs] HE MPEBBIaeT 25
(IBamuate maTh) pabounx THEH.

Buael 1 gomyctuMble CpoOKH MOTAIICHHUS ONEpallMOHHOM 1eOMTOPCKOM 3aI0JKEHHOCTH C MOMEHTa
IIPOCPOUYKM B COOTBETCTBUHM CO CIOXHMBLICHCS B paMKaX JOBEPUTEIBHOIO YIPABIEHHUS MacBbIM
WHBECTULIHOHHBIM (DOHIOM IPAKTUKON HE MPEBHIIIAIOT:

® MepeBObl B MyTH — 3 (TpU) paboUYuX JTHSA C MOMEHTA BO3HUKHOBEHHS,
® CHOMUTEHTAMH 110 BBITUIATE JOXOI0B 10 JIOJITOBBIM IIEHHBIM OymMaram - 7 pabouux JHEH;

e ¢ OpokepoM IO TepeAaHHBIM cpeiactBaM - 1 (omgHOro) paboyero JHS C MOMEHTa
BOCTpeOOBaHUS;

e TI0 BHIIJIATE JUBHUJICHIOB, JOXOJAOB OT Y4JacTUsS B OOIIECTBAX C OTPaHUUYEHHON
OTBETCTBEHHOCTHIO, J10X0/10B MHBECTUIMOHHBIX MaeB [IM®D u maeB (akuuil) HHOCTPAHHBIX
WHBECTHITMOHHBIX GOHI0B — 25 (IBaALIATh MATH) padOYMX JHEH;

® [0 CAENIKaM KyIJIU-IPOJaXH M AHAJOTUYHBIM C MHBIM umyliectBoM [IM®, mo xoropsim
HacTymuiIa HanboJiee paHHssI nqata pacyeToB - 10 (mecsath) pabounx JHEH;
e 110 aBaHCaM, BBIJJaHHBIM 3a cueT umyirecTBa [1M®D (3a uckiroueHreM aBaHCOB 110 OTJIaTe YCIyT

obecrieuennsi uHppacTpykrypel [IM® w pacxomoB, CBs3aHHBIX C JIOBEPHUTEIBHBIM
ynpasiienueM), - 10 (mecsath) pabounx THEN.

[Ipn HACTyIIIEHNH CpOKa MPOCPOYKH CBBIIIE YKA3aHHBIX CPOKOB, a TAKKE HE3aBMCUMO OT HAIMYHS U
CpOKa MPOCPOYKM MpPH BO3HUKHOBEHUU HHBIX COOBITHM, BEAyHMX K OOECIEHEHHIO, CTOMMOCTb
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3aJJ0JDKEHHOCTH OIPENENSIETC. B COOTBETCTBUU C METOJOM KOPPEKTUPOBKU CIIPABENIMBON CTOUMOCTH,
IIpeayCMOTpPEHHOM 11.13.

7.1. Ilpu3Hanue AeOUTOPCKOM 32/10/1:KEHHOCTH M TPe/I0IIAT.

Jlebutopckasi 3a0DKEHHOCTh IMpPHU3HAETCA B JaTy, Korja y Ympapisomeid komrnanuu PoHpaa B
COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOAATeNbcTBOM Poccuiickoit denepannu uan J0roBOPOM BO3HUKAET
mpaBo Tpe60BaHI/ISI HMYHICCTBA WJIU TOJTYYCHU S ACHCKHBIX CPEACTB OT KOHTPArcHTa.

B ciydae, ecnum cyneOHBIM aKTOM 1O MCKY M3 CHIEIKH, COBEPIIEHHOHN ¢ aktTuBaMu DOH/Ia, yCTaHOBIICH
pasMep HeycToiku (urpada, MeHei), MHBIX IJIaTeXel 3a MoIb30BaHue AeHEXHbIMU cpeacTBamu DoHa,
KOMIICHCalluu YGBITKOB M UHBIX TJIATEKEH B CBS3M C HapymicHUEM IIpaB BJIAACIbICB WHBCCTUIIMOHHBIX
naéB, MOAJIEKAIMX BBIMIaTE B cocTaB akTuBOB DOHIA, a Tak Ke eclu CyAeOHBIH aKT COJCpPIKUT
MOJIO)KEHUsT O Bo3Bpare B @OHJ yIJIayeHHOW TOCYIapCTBEHHOH MONUIMHBI, Takas AeOMTOpCKas
3aJI0J>KEHHOCTD MPU3HAETCSI OTNIENBHO B pa3Mepe, YKa3aHHOM B Cy/I€OHOM aKTe, CO THS €ro BCTYILJICHUS B
3aKOHHYIO CcHJy. Takas neOuTopckas 3aJ0JKEHHOCTh MPHU3HACTCS MPOCPOUYEHHOW MO ucTeueHuw 14
(4eThIpHAAIIATH) KAJICHIAPHBIX JHEH C IaThl BCTYIUICHUS B CHIIYy CYIeOHOTO pellieHHUs (TOCTaHOBJICHUS),
€CJIM B JIAaHHOM JIOKyMEHTE HE YCTaHOBJIEH HHOM CPOK MCIOJHEHUS 0053aTEIbCTBA.

Jlebutopckasi 3a70>KEHHOCTD T10 C/IEJKe, 10 KOTOPOH pa3Mep TpeOOBaHUS MOATBEPKACH PEIICHUEM
CyZa, OTAEIBHO HE IIPU3HAETCS, CPOK MOTAllIEHUsI TaKOH 33J0JPKEHHOCTH HE M3MEHSETCSL.

JleGuTopckasi 3aJJ0JDKEHHOCTb, BO3HHUKINAs M3 MHPOBOIO COIVIALICHUs (COINIAIlleHWsT O HOBallWW,
IIPOYUX AHAJIOTUYHBIX CHEJOK) II0 MCKY M3 CAEIKH, COBEpPIIEHHOM C aKTUBAMU, YTBEPXKIEHHOTO
OIpEe/ICTICHUEM Cy/la, IPU3HAETCS OTAEIBHO B JEHb BCTYIUICHUs Cy[JeOHOIO akTa B 3aKOHHYIO CHUIIy B
pasMmepe, yKa3aHHOM B MUPOBOM comtamieHuH. OIHOBPEMEHHO MPOUCXOAMT NPEKPALEHUE TPU3HAHWSA
NeOUTOPCKOM 3aI0JDKEHHOCTH TIO PEeCTpYKTypupyemon caenke. Takas JeOMTOpcKas 3aJ0KEHHOCTH
MPU3HACTCS MPOCPOUCHHOM M0 McTeueHnr 14 (YeThIpHAIATH ) KaTeHIaPHbBIX JHEH C aThl BCTYIICHHS B
CHIIy CyAeOHOro pemieHUs (IOCTAaHOBJIEHUS), €CIM B JIAHHOM JOKYMEHTE HE YCTaHOBJIEH HMHOH CpOK
UCIIOJTHEHUS 00s13aTEIbCTBA.

CHpaBe,HJ'II/IBaH CTOUMOCTE 3aJ0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OMpCACIIICTCA C YUYETOM
KOPPEKTUPOBKHU B COOTBCTCTBUU C ITIOPAAKOM, ITPECAYCMOTPCHHBIM II. 13.

[Nopsimok TpHU3HAHWS W OLEHKH CIPaBEIMBON CTOMMOCTH JEOMTOPCKOW 3aJ0JKEHHOCTH 10
HAKOTUICHHBIM ITPOLIEHTHBIM J0X0/1aM, HAYMCISIEMBIX Ha OCTaTOK Ha PACUETHOM CUETE, ONHUCAH B pa3zielie
3 Hacrosiumx [lpaBui.

Hwke onrcan mopsaok Mpu3HaHUS HEKOTOPBIX JPYrUX BHIIOB AEOMTOPCKOM 33J0JPKEHHOCTH.

1.1.1. Jdebumopckas 3adonxncennocmy Ynpaenawuieit komnauuu neped Ponoom.

Jlebutopckas 3a10JKEHHOCTh YTIpaBJIsiiolield koMrnanuu rnepea @oHa0M NPpU3HAETCS C 1aThl, KOTna y
®oH/1a BO3HUKAET MPaBO TpeOOBaHUS IEHEXKHBIX CPEJICTB MJIM UMYILECTBA OT YTPABJISAIOIIEH KOMIIaHHUH.

[Ipexparmenue npusHaHus 1€OUTOPCKON 3a0HKEHHOCTH YTIpaBJisolied KoManuu nepen OoHiom
OCYIIECTBJISIETCS B JICHb €€ MOTAIlCHUs UK B IEHb IIPEKpAIICHUs] OCHOBAaHUH JUIsl TpaBa TpeOOBaHUSL.

B cnydae mnpeBbllicHUS B OTYETHOM TOJYy BEIWYMHBI PACXOIOB, CBS3aHHBIX C JOBEPUTEIbHBIM
yrpaBiaeHueM QOHA0M, B TOM YHUCIIE B ClTydae 0€3aKUENTHOIO CIIMCaHUs, Ha/l BETMYMHON MaKCUMaJIbHOTO
pasMepa TakMX pacxoloB, ycTaHOBJIEHHOro IlpaBmiiamu noBeputenbHOro ynpasiieHus @PoHIOM,
neOuTopcKasl 3aJ0JDKEHHOCTh YTMPAaBIAIOIIEH KOMIAHUU IPU3HAETCS B pa3Mepe TAKOro IPEBBIICHMS,
OIPENEICHHOIO Ha 1aTy BOBHUKHOBEHMS TAKOTO ITPEBBIIICHUS 10 MOMEHTA €€ MOTalleHusl. AHAJIOTUYHbIA
IIOAXOJ IPUMEHSETCS B Cllydac OIUIAThl 3a cueT umymecTBa PoHIa pacxoloB, HE NPEAYCMOTPEHHBIX
IIpaBuiaMu 10BepUTENLHOTO yrpasiaeHUust DoHAOM.

CnpaBennmuBas CTOMMOCTb 33JJ0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OIpENeNseTcss € y4eToM
KOPPEKTUPOBKU B COOTBETCTBUH C OPSAKOM, TPEAYCMOTPEHHBIM 1. 13.
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7.1.2. /Jlueudenovl no ueHHovim OymMazam aAKYUOHEPHBIX 00WIeCME U 00X00bl OM yuacmus 6
00wecmeax ¢ 02paHu4eHHOl 0MeEemcneeHHOCHbIO

Jlebumopckas 3a0014CeHHOCMb N0 OUBUOEHOAM K NOJYYEHUI0 NO YEHHbIM O0YyMazam pPOCCUUCKUX
OIMUMEHMO8, GKIIOUAs OeNno3Umaphvie PACNUCKU HA AKYUU POCCULICKUX IMUMEHMO8, NPUSHAEMCS 8
Hauboiee NO30HIOI U3 CLEOVIOWUX 0am.:

e JlaTa 3aKpBITUS PEECTpa MO/ BHIILIATY JHBUICH/IOB;
e JaTa OmpeJeNieHus pa3Mepa JUBUICH 1A, IPUXOISIIEIOCsS Ha OJHY aKIIHIO.

Jlebutopckasi 3a10JKEHHOCTh MO JWBUJCHAAM K IMOJY4EHHUIO IO LIEHHBIM OymaraM HHOCTpPaHHBIX
SMUTEHTOB NPHU3HAETCS B JaTy, HaYWHAas C KOTOPOW COBEpILIEHHE CAEJIOK Ha OWp)Ke HE MPUBOIUT K
MOTAaITAHUIO B PEECTP aKI[MOHEPOB, paCKphIBacMyr0 HHpopMaMoHHO# cructemoit Reuters (Peiitepc).

CrpaBemiiBasi CTOUMOCTD TaKOM 3aJ0/DKEHHOCTH, 32 HCKITFOYEHUEM 33JI0JKEHHOCTH 110 IMBUJICH/1aM
M0 JENO3UTAapHBIM PAaclUCKaM Ha aKUHHU, OLIEHUBACTCS B CYMME, PAaBHOM MPOU3BEICHUIO KOJIUYECTBA
Ak, MO KOTOpPhIM Ympaiston@as kKommnaHus DoHa MMeeT NpaBO Ha IMOJyYeHUE JAUBHUJICHIOB, Ha
BEIIMYMHY OOBSBIICHHBIX TUBUJICH/IOB Ha OJTHY aKIHIO, 32 BRIYETOM HAJIOTa, YIEP)KHBAEMOTO Y HCTOYHUKA
BBITLIATHI, €CITH TPUMEHUMO.

Jlebutopckas 3a10JKEHHOCTD 110 JIMBUICHIAM K ITOJIY4CHUIO 110 JICTTO3UTAPHBIM PACITMCKaM Ha aKITHA
OIICHUBACTCS B CYMME, PaBHOM INPOM3BEACHUIO KOJMYECTBA PACIHCOK, IO KOTOPHIM YIPaBJISIOLIAS
KOMITaHU S q)OHI[a HUMCCT MpaBO HA NOJYYCHHUC JUBUJICHIAOB, HA BCIWNYUHY O6’b$IBJIeHHBIX OMUTCHTOM
JICTIO3UTAPHBIX PACIIMCOK TUBHJICH/IOB HA OJHY PACHHUCKy 3a BBIYETOM PACXOJIOB (KOMHUCCHI) B CiTydae,
€CIIM CyMMa TaKUX PacXoJi0B (KOMHCCHI) ONpeeCHa U HAJIOTa, YACPKUBAEMOTO Y HCTOYHUKA BBITIATHL,
CCJIM IIPUMCHHUMO. B CJIy4ac MUBMCHCHUS SMUTCHTOM JCIIO3UTAPHBIX PACIIMCOK BCIIMYHUHBI JUBUICHIAOB U
(u) pacxomoB (KOMHCCHM) Ha OJHY PACIUCKy, yKa3aHHas AeOMTOpCKas 3aJ0JKEHHOCTH TOJJICHKHUT
KOPPEKTUPOBKE Ha JaTy OMyOJMKOBAaHUS COOTBETCTBYIOIECH MH(OpMaIIny.

Ecnun BenuumHa AMBUIIEHJOB Ha JENO3UTapHbIE PACHUCKU OOBSABIEHA B BAJIOTE, OTJIMYHOM OT
poccuiickoro pyossi, TO JAEOMTOPCKas 3aJ0/DKEHHOCTh MPHU3HAETCS B TOW BAIIOTE, B KOTOpPOH Oblia
oObsBiieHa Bbltuata. CrpaBeananBas CTOMMOCTb TAaKOM JEOMTOPCKOW 3a70JDKEHHOCTH B pPYyOJIEBOM
SKBUBAJICHTE OIIPEAEIsIeTcs B COOTBETCTBUH C 1.1 1 Hacrosumx [IpaBuir.

CrnpaBeanuBas CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIPEAENseTCsl C y4eToM
KOPPEKTHUPOBKH B COOTBETCTBUU C OPSIKOM, ITPETYCMOTPEHHBIM 11.1 3.

7.1.3. Jebumopckasn 3adonxcennocms no 0oxooam uneecmuuuonuvlx naee INTH®D, axyuii
AHU®D u naes (akyuit) UHOCMPAHHBIX UHEECHMUYUOHHBIX POHO08, RAU KOMOPBIX 6X00AM
6 cocmae umyuwecmea IIUD

Jlebutopckas 3a105KEHHOCTD 110 Jjoxo1aM nHBecTulinoHHbIX TaeB [IN®, akiuit AUD u nmaeB (akuuii)
WHOCTPAaHHBIX MHBECTUIIMOHHBIX (JOH/IOB, TTal KOTOPBIX BXOJAT B cocTaB umyiectBa [IM® mpusHaercs B
JaTy BOBHUKHOBEHUS 0053aTENILCTBA 110 BITJIATE JOX0/1a, YKa3aHHYIO!

® B OTHOUICHMH MHBECTHIIMOHHBIX 11aeB [IN®D - B coobmennn ynpasistomend komnanuu [TMO o
BBITIJIATE JOX0/1a 110 MHBECTHITMOHHBIM masiM [T ®D, onyO1mkoBaHHOM Ha CaliTe YITpaBJIsSIOIEH
komnanuu [IM® unu HanpaBI€eHHOM B ajipec YTpapisomnen konanuu OoHjaa;

® B OTHOIICHWU TaeB (AKIMi) WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, KOTOPHIC BXOIAT B
coctraB umymiectBa [IM®, - B coorBercTBru ¢ nuHpopmanueir AO HPJl nnu nadopmarnuu o
BBITLIIATE I0X0Ja Ha OPUIIUATFHOM CaliTe YIIPaBISIONIECH KOMIIAaHUU;

B CyMME, YKa3aHHON B COOTBETCTBYIOIIEM COOOLICHHHU.

JlebuTopckass 3aqOJDKEHHOCTh I10 JIOXOJlaM HWHBECTUIMOHHBIX mMaeB [IM® wu maeB (akmuii)

HHOCTPAHHBIX UHBCCTULIMOHHBIX (1)0H,Z[OB, man KOTOPBIX BXOOAT B COCTAaB UMYILCCTBA B4 (0 MpeKpamacT
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NpHU3HABaTbCd B ATy MCIHOJHEHHUS OO0S3aTENbCTB YIPABISIOMIEH KOMIIAHMEW, MOATBEPKICHHOM
0aHKOBCKOI BBIMUCKOW ¢ pacueTHOro cyera ynpasistoned kommnanuu J1.Y. [IM® /otuerom G6pokepa YK
[MTND.

CnpaBennuBas CTOMMOCTb 33JJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIPENENSETCs € y4ETOM
KOPPEKTHPOBKH B COOTBETCTBUH C TTOPSIKOM, IPEIYCMOTPEHHBIM I1.13.

7.1.4. Cpeocmea, nepedannvie no 6poOKepCcKuUM 002080pam

JlebuTopcKast 3aI0JDKEHHOCTD 110 CPEACTBaM, TEPEeIaHHBIM MPO(PeCCHOHAIBHBIM YJaCTHUKAM pPhIHKA
[EHHBIX OymMar mo OpOKepPCKUM U MHBIM JJOTOBOPaM, MPU3HAETCS C JAThl OTPAKEHU S TTOCTYIIJICHUS TaHHBIX
CPEIICTB Ha OPOKEPCKUI CUET/CIICIIUANBHBIN CUET COTIACHO OTUYETY OpOKepa WU C JIaThl BOSHUKHOBCHHUS Y
VYnpasisromein komnanun DoHa nmpaBa TpeOOBaHMS JICHEKHBIX CPEICTB OT Opokepa B pe3yibTare
omepanuii ¢ eHHbIMU Oymaramu. HauncneHue u criucanue qeOUTOPCKO 3aJOKEHHOCTH B pe3yabTare
omepaluii, CBSI3aHHBIX C IEPEUNCICHUEM JICHEKHBIX CPEJICTB C PACYETHOTO Ha OPOKEPCKUI/CTICIINATTbH bl
CYET WJIM BBIBOJIOM CPEJICTB ¢ OPOKEPCKOTO/CTIEIIUAIBHOTO Ha PACUETHBIN CYET, OTPaKaroTCsS B yueTe Ha
OCHOBaHWM oOT4eTa Opokepa. IHble omepanmuu MO HM3MEHEHUIO JeOUTOPCKON 3a10J1KEHHOCTH
OCYINECTBIISIFOTCS. Ha OCHOBAHWH MOJYYEHHBIX OTUYETOB MPOQPECCHOHATBHBIX YIaCTHHKOB O MPOBEICHUH
onepanuii ¢ aktupamMu OoHja.

JleOuTopcKasi 3aI0JKEHHOCTh 110 CPEICTBAM, TIEPEAaHHbBIM MPO(EeCCHOHATBHBIM YIaCTHUKAM PBIHKA
LIEHHBIX OyMar, NMpU3HaeTCs paBHON HOMUHAJIBHOM CyMMe OCTaTKa JEHEKHBIX CPEJCTB Ha AATy OLEHKU.

CrnpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH OIPEAENsIeTCsl C y4eToM
KOPPEKTHPOBKH B COOTBETCTBUH C MOPSAKOM, NpemaycMoTpeHHbIM 1. 13. Ilpu 3TOoM B memsx Takoit
KOPPEKTUPOBKH KOHTPAreHTOM IIPU3HAETCS KPEAUTHAs OpraHu3anus/0aHkK, B KOTOPOH y Opokepa OTKpPBIT
CHeMalIbHBIA OPOKEpCKUii cUerT.

7.1.5. He3aeepuiennvte pacuensl

Jlebutopckasi 3a0>KEHHOCTh 110 HE3aBEPILIEHHBIM CIENIKaM C akTMBaMu DOHa NPU3HAETCS B AaTy
UCIIONIHEHUs YTpasiistolell komnanuei @onjga 0043aTeNnbCTB MO AOrOBOPY U BOSHMKHOBEHUS IIpaBa Ha
ITOJIy4YEHHUE ICHEKHBIX CPEICTB OT KOHTPAreHTA.

[IpenonnaTel AEHEXHBIX CPEACTB KOHTPAreHTaM I10 JIOTOBOpaM OKa3aHMS YCIYr, NpPUOOpEeTEeHUs
LEHHBIX OyMar, a TakKe MHBIX aKTUBOB, IIPU3HAIOTCA B JaTy CHHCaHUs JIEHEXKHBIX CPEICTB CO CUeTa
VYnpasisowend komnanuu @oHaa B 0163y COOTBETCTBYIOLMX KOHTPAreHTOB.

CnpaBennmnBas CTOMMOCTb 33J0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIPENENSETCs € y4ETOM
KOPPEKTHPOBKH B COOTBETCTBUH C OPSIKOM, IPETYCMOTPEHHBIM 1. 1 3.

7.1.6. /lebumopckas 3a00131ceHHOCHb RO PACHEMAM C IMUMEHMOM 00120601l UEHHOU Oymazu

HC6I/ITOpCKaSI 3aJ0JDKCHHOCTH B OTHOIIICHUH 0053aTeNLCTB YMUTEHTA 1O BLIIIJIATE KYIIOHHOT'O J0X044,
a TakKe YaCTUYHOTO MJIU IIOJIHOTO IOTalllieHUs J0JIT0BOM IIEHHOM 6YMaFI/I MMPU3HACTCA B 1aTy HACTYIJICHUA
0053aTeILCTBA SMHUTEHTA IO OILJIATS TAKMX 0013aTEIILCTB. 321I[OJ'DK€HHOCTI) SABIIACTCA OHepaHHOHHOfI.

I[pexpaiieHne npu3HaHUs JaHHOM 1eOUTOPCKON 3a0JKEHHOCTH MPOMCXOANUT B ATy MOCTYIUJICHHUS B
COCTaB aKTUBOB (I)OHILa JACHCIKHBIX CPCACTB UJIKM HHOTO UMYHICCTBCHHOI'O S3KBUBAJICHTA B CUCT MMOTAICHU A
YKa3aHHOM 3a/10J>KEHHOCTH.

7.2. IlpexpaieHre NMPU3HAHUS 1eONMTOPCKOI 3210/ K€ HHOCTH U TIPeIoNJIaT

Ipusnanue oebumopckoii 3a0ondxcennocmu u npeooniam Ponoa npexpawjaemcs 8 ciyyae:
® CIOJHEHUS 00s13aTeNbCTBA TOIKHUKOM;
e [Iepeayv COOTBETCTBYIOIIETO IMpaBa YIpaBJSIOLIECH koMnanuerd @oH/1a o J0roBopy LECCUH;
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e BHeceHus B EI'PYOJI cBenenuil o NTUKBUIAIMM KOHTpAreHTa B MOPSJIKE, YCTAaHOBJIECHH OM
JIEACTBYIOLIMM 3aKOHOAATEIBCTBOM;

® [poOdYEro MpeKpameHus TpaBa TpeOOBaHUS B  COOTBETCTBHUU C  JICHCTBYIOIIMM
3aKOHOJATEIBCTBOM MJIU IOTOBOPOM.

7.3. OueHka 1e0UTOPCKOI 32/10/1:K€ HHOCTH U MpeAoIIaT

B HomuHansHOM CyMMC OGHS&TGHBCTB&, MOAJIC)KAIICTO OIIATC JOJDKHHUKOM OLICHHUBAKOTCA CJICAYHOIIN €
BHbI 3a10JI2KCHHOCTH

® HEMpPOCPOYCHHAs Ha JaTy OILEHKU JeOMTOPCKAs 3aJ0JHKEHHOCTh, MOJUICkKAIAs IMOTAICHUIO
JICHEKHBIMHU CPEJICTBAMH, CO CPOKOM «I0 BOCTPEOOBAHU S,

® 33JI0JDKEHHOCTH 110 HaJoraM, cOopam, MOUUIMHAM B OFO/IKETHI BCEX YPOBHEH;

e 1eOMTOPCKOM 3aJ0JDKEHHOCTH YIpaBisiioneil kommanuu mnepen [IM®D, nHezaBuCHMO OT
OCHOBAHWU €€ MPU3HAHUS;

¢ Mpcaoriarbl, COBCPHICHHBIC B COOTBCTCTBHH C I[Gf/'ICTBYIOHII/IM 3aKOHOJaTCIbCTBOM
Poccuiickoit ®@enepaniuu Uiau JOTOBOPOM, IO KOTOPBIM CPOK HCIIOJHEHHS 00s3aTeNIbCTBA
KOHTpareHTa He UCTEK,;

e onepalnoHHas 3310JKEHHOCTb.

B ocranpHBIX ciydasx aeOMTOpPCKas 3aI0JDKEHHOCTh OIEHHBAETCS MO MPUBEICHHOW K JAaTe€ OLICHKA
CTOMMOCTH IJIATEKA, PACCUUTAHHOM C UCIIOIb30BAHMEM PHIHOYHOM IPOIIEHTHOM CTaBKU T, ,,,, . Popmyna

pacuera npuBenaeHHon croumoctu (PV) npencrasnena B [Ipunoxxennu 1 k HacTosiumm [IpaBunam.

B xauectBe prHO‘-IHOﬁ HpOHCHTHOﬁ CTaBKU B JJAHHOM CJIydac IIPUHUMACTCS CIICAYIOIasd CTaBKa:

T. =

{rcp_pbm. + (KC,,. — KCqp ), JUIs1 33JI0JI>KEHHOCTH B Py 6JIsX
pBIH.

T

p— U4 3a7j0JkeHHOCTH B gosuiapax CHIA u Espo,

eoe:

T p.pe k. - CPENHEB3BEIICHHAS NPOLIEHTHAS CTaBKa, MyOnKMKyeMas Ha opuuuanbHoM caite b PO
3a Mecsl HauOojee OMM3KUNA K JlaT€ OLEHKU, IO KPEAUTaM, IIPEIOCTAaBIEHHBIM KpPEAUTHBIMU
OopraHu3anusMu He(UHAHCOBBIM OpPraHU3allUsIM, B TOH K€ BaJIIOTE, YTO U OIlEHMBaeMmas IeOUTOpCKas
33[I0J>KEHHOCTB, CO CPOKOM IIPENOCTABJIEHHS, ITOMAJAIONMM B TOT K€ UHTEPBAJL, YTO U CPOK, OCTABLIMICSA
Ha OTYETHYIO JIaTy JI0 NMOTallleHUsI OLIEHUBAEMOM 33JI0J>KEHHOCTH ;

K C , o, -Kkmouesas craBka I[b P®, ycraHOBIeHHAs HA ATy OLICHKH;

KC, p. - Cpennsis KitoueBast craBka L[b PD 3a kaneHqapHbIil MECIL, 32 KOTOPBIN OIpE/iCIeHa CTaBKa

Yep.poim.:

Cpennss 3a kaneHgapHbIN Mecsl] kiodyeBas craBka LIb P® paccuutsiBaercs no dopmyie:
Ke 2 KC; *T,

cp. T y
eoe:

T - KOJIMYECTBO JHEW B KAJICHAAPHOM MECSLE, 3 KOTOPBIM pacCUUTHIBAETCS MPOLIEHTHAS CTABKa;

K Cl- - xroueBas craBka LIb P®, neficTtBoBaBImas B i-0M mepro/e KaleHAaPHOTO MECSIIa;

T; - xonu4ecTBO IHEH KaJICHAApPHOIO MECsAla, B TCUEHUE KOTOPBIX AEHCTBOBAJIA IPOLICHTHAS CTaBKa
KC

JlebuTopcKkasi 3a0/KEHHOCTh, TOJIeXkKAIlAs MOTAICHHI0 MMYIIECTBOM, BO3HHUKIIAS 1O JOTOBOpaM
MEHBI, HOBAIlMM U JIPYITUM AHAJIOTMYHBIM JIOTOBOpPAaM, OLEHUBAETCA IO CTOMMOCTH HWMYILECTBA,
MOJIJIEKAIIETO MMOJIYYEHHUIO0, B COOTBETCTBUM C MOPSAIKOM OIPEIETECHUS CIIPABEIMBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosIMMHU [IpaBunamu.

i
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CrpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B Clydae HEOOXOAMMOCTH OIPENESeTCs C Y4eTOM
KOPPEKTHPOBKH B COOTBETCTBUH C OPSIKOM, ITPETYCMOTPEHHBIM 1. 1 3.

8. NMPU3HAHME, NPEKPAIIIEHUE TPU3HAHUS U OIIEHKA KPEIUTOPCKOM
3AJOJI’KEHHOCTHU

8.1. Ilpn3HaHne M OLeHKA KPeJIUTOPCKOM 32/101:Ke HHOCTH

Kpenuropckas 3a10JKEHHOCTh IPU3HAETCSA B JAATy, Korjma y Ympasisiomed komnaHuu PoHna B
COOTBETCTBHM C JCUCTBYIOUMM 3aKOHOJATeNbCTBOM Poccuiickoil ®denepanyvu WM 3aKIIOYCHHBIM
JIOTOBOPOM BO3HHKACT 0053aTEIBCTBO M0 IEpeAade HMYIIECTBA WJIM BBIIUIATE JCHEKHBIX CPE/ICTB
KOHTPAreHTy.

Kpeautopckas 3aq0MKeHHOCTb, TMOJUIeXkAallias TMOTAlleHHI0 HMYILECTBOM, BO3HHUKAIOL@S 10
CyneOHOMY JTOKyMEHTY, IpPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJIY CyAe0OHOr0 aKTa MNepBoOii HMHCTAHUMM, €CJH M0Jaya
ane/UIAHOHHOM aJ100b1 He NPeyCMOTPEeHA;

- B MOMEHT BCTYILJICHHS] B CWJIy pPellieHUsl Cy/a NnepBoii MHCTAHIUM (B TOM 4HCje, ecau ObLIa
NMoIaHa amneJUIANMOHHAs Xkajoba). B cimydae anmeuiaumOHHOTO O0XKAJOBAHUS YKa3aHHOE PEIICHHE
BCTYIIa€T B 3aKOHHYIO CHJIy CO JHSI IMPHHSATHS MOCTAHOBJIEHHUS apOUTPAKHOTO Cylda ameUIsiiHOHHON
HNHCTAaHIINN (Z[&TOfI MNPUHATUA IMOCTAHOBJIICHUSA Cyla aHeHHﬂHHOHHOﬁ HWHCTAaHIIMHU CUHUTACTCA aara €ro
W3TOTOBJICHUS B TIOJITHOM O0OBEME).

Huxxe onumcan nopsiok MNpU3HAHUS M OLIGHKA HEKOTOPBIX JPYrMX BHUJOB KPEAUTOPCKOM
3aJJ0KEHHOCTH.

8.1.1. Jloxo00 no nasam

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTD IT1O BBIIIJIIATC JOXOO0B HaﬁHlHKaM MNpU3HACTCA B COOTBCTCTBUHU C
YCIIOBHUAMHA HAYUCIICHU, ONIPCACIICHHBIMU B HpaBI/max JOBCPUTCIIbHOTO YIIPABJICHUA CDOHI[OM.

8.1.2. He3asepuiennote pacuenmsl

Kpenurtopckast 3a10JK€HHOCTD 110 HE3ABEPIICHHBIM CJIEJIKaM 10 PHOOPETEHU IO UMYIIECTBA B COCTaB
akTuBoB DoOHJa Mpu3HAEeTCd B JIaTy HCIOJHEHHS KOHTPAareHTOM €ro o0s3aTelbCTB IO JOTOBOPY U
BO3HHUKHOBEHUS y YmpaBistoneil kommnanuu donjga o6si3aTenbcTBa MO BBHINJIATE JEHEKHBIX CPEICTB
KOHTpPareHTy.

[IpenonnaTel JEHEKHBIX CPEACTB, NMEPEUYHCICHHBIE KOHTpareHTaMd IO JIOTOBOpaM pealn3alluu
[EHHBIX OyMar W MPOYMX aKTUBOB, MPUHAUIKANMX YTIpaBistomeld kommanuu DoHma, MPU3HAIOTCS
Ka4eCcTBE O00s3aTeNbCTB B JaTy (PAKTUYECKOTO IMOCTYIUICHHS JIEHEKHBIX CPEJCTB Ha PAaCUYETHBIA CYET
VYnpasstomeit komnanuu OoHaa.

O11eHKa OCYILECTBIISIETCS B COOTBETCTBUH C 11.8.3
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8.1.3. Bo3nazpasxcoenus u pacxoowt

KpemuTtopckast 3a0DKEHHOCTh 110 BBIMJIATE BO3HATPAXKICHHUM M OIJIaTe PAacXOAOB IMPH3HAETCS B
HanOoJee paHHIOKO U3 JIaT:

e Jlara onpenenenusi CHA [IMD B cooTrBeTcTBHM ¢ pazaenoM 2 Hactosumx [IpaBui (eciou B
COOTBCTCTBHH C MCTOAAMU OIIPCACIICHUSA CHpaBGI[JII/IBOf/'I CTOUMOCTHU I(pCHHTOpCKOI;'I
3aJI0JDKEHHOCTH €€ MOXKHO OTPEICIUTD);

® J1aTy BOBHMKHOBEHUA Y YTpaBJsitomeid komnanuu GoH/1a COOTBETCTBYIOIIETO 00s3aTE/IbCTBA
COIIACHO YCJIOBHUSIM JOTOBOPA, €CJIM €CTh OCHOBAHMS OIHO3HAYHO M10J1araTh, YTO YCIYId IO
JIOTOBOPY OYyIyT OKa3aHBI;

e JlaTa mOoKyMeHTa, TOATBEPXKIAIOIIETO BHITTOIHEHHE pa0oT (okazanust yciyr) [TND mo

COOTBETCTBYIOIIMM JIOTOBOPAaM WJIM B COOTBETCTBUH ¢ npaBusiamu J1Y [TNOD.

OO0s13aTenbCTBA MO OIJIATE PACXOJO0B/BO3HATPAXKACHUN 3a cyeT mmylecTBa DoHAa MPU3HAIOTCS B
pasmepe, HE IMPEBBIIIAIONMM  MPEIeNbHO JONYCTUMBIM  pa3Mep  pacxoJ0B/BO3HArpakJIeHUH,
olpeseneHHbIN ncxoas u3 cpeanerooBoit CHA doHa Ha MOMEHT UX IPU3HAHMSL.

[lpekpaiieHue mnpu3HaHUSA YKA3aHHOM KPEOUTOPCKOM 3aJ0JKEHHOCTH OCYILECTBISETCS B JaTy
CIIMCAaHWs CYMMbl BO3HAarpaXJAeHWM € pacdyeTHOro cuera Ympapisitoumeld komrnanuu DoHpa B MoJIb3y
COOTBETCTBYIOIIMX KOHTPAreHTOB COTMIACHO OAHKOBCKOW BBITIHCKE.

i-1
V, = CI'CYAx x - > V,,

k=1

re:

Vi - CyMMa 04epeIHOTO (TeKyIIero) Ha4uCICHHUsI BO3HATPAKACHHS YTIPaBILIONEH KOMIIAHUH B TEKyIleM KaJeHIapHOM
rofy;

CIrc44 - CpeIHErooBasl CTOMMOCTh YHCTBIX AKIMBOB Ha JATy pacdera (cM Im. V).

X- NPOLICHTHAs CTABKA, COOIBCICIBYIOIAs DPasMEpy BOSHAIPAKICHMA YIPABMIOLEH KOMIIAHWY, YCTAHOBICHHOMY IlpaBumamu
JOBEPUTENILHOTO  yTIPaRICHUS;

Vk' CyMMa y»e€ IMPOU3BEACHHOIO B TEKYLIEM KaJECHIAPHOM TIOJy HAYMCICHUS BO3HArpaXKIeHUs YIpaBJoLieH

KOMIIaHHH;
K — mopsiakoBbIi HOMEp KaXIOTO HAYUCICHHS BO3HATPAKACHUSI YMPaBIAIONEH KOMIAHWH B OTYETHOM TOJY,
MPUHUMAIONINK 3HaYeHUA OT 1 70 1.

k=i — mopsakoBbIi HOMEp MOCeHEro (TEKYIIEro) HAYKCIICHHUS BO3HATPAXKICHUS YIIPaBILIIOIIECH KOMITaHUH

B uHBIX ciydasx BeNMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HArpaXICHHUIO YIIpaBJsrOIIEH
KOMITAaHU U OIIPENIENSIETCS HA OCHOBAHU U JIOKYMEHTOB, TOATBEPKIAIONMX OKa3aHHBIE YCIYTH.

Kpenutopckas 3a0KE€HHOCTh MO OIJIaTe MepPUOIMYeCcKH OKa3bIlBaeMbIX yciyr (pabot), pasmep
KOTOpOW 3aBHCUT OT pa3Mepa CTaBOK, Tapu(oB U 00bEMOB OKa3aHUS YCIYT (B TOM YHCIIE KOMMYHAJIbHBIX),
olieHuBaeTcs Ha Aary onpeaeneHus CHA:

Ha OCHOBAHUU ITPOTHO3HBIX 3HAUEHUH (ANMPOKCUMAIINH) C YI€TOM BO3MOXKHBIX CE30HHBIX KoJIeOaHU I
IIPOTIOPIIMOHAIIBHO KOJIMUECTBY JHEW B PACUETHOM IIEPHOJIE B COOTBETCTBUU C YCIIOBUAMHU J1oroBopa. Ilpu
TOM NIpH pacdyere Ha TMOCIeTHUN paboumil J€Hb PACUETHOTO NEpHoja CTOMMOCTH 33JI0JDKCHHOCTH
OIpesieNsieTCsl ¢ y4eTOM Hepabouux AHEW mocie Jatel pacuera. IIporHosHble 3HauYeHUs 00S3aTENbCTB,
paccuuTaHHblE YIPaBISIOLEH KOMIAHUEH, NpenocTaBistoTcs B Crenunann3upoBaHHbINA [leno3uTtapuii
OTJIENIbHBIM IIUCBbMOM B JIaTy BO3HUKHOBEHUSI OCHOBAHUS IPU3HAHMS TAKOTO BUJA 3a/10JKEHHOCTH.

B nanpHeimeM mporHo3Hblie 3Ha4eHHs MpeAocTaBisoTes B Criennaniu3upoBaHHbIN JeTo3uTaprii Ha
Kaxayro aaty onpeaeneHus CUA c¢ ykazaHueM mepuoja BEIOOPKH U OOBSCHSIONMX MMEepeMeHHBIX. J[ms
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1eJIei anmpoKCuMaIuy pa3Mepa 00s3aTeIbCTB UCIOJIB3YeTCSl CTaTUCTUKA 3a mociennue 12 (JBenannars)
MecsIeB, mpeamecTByronmx aare onpenencHus CHA TTUD

[lpu oTCcyTCTBHUM Takoro o0beMa CTAaTHUCTHKH METOJ AamlmpoOKCUMAalMd MPUMEHUM IpH HAIUYIU
JJAHHBIX HE MEHEee, YeM 3a mociennue 2 (aBa) Mecaua, npeamectsyroumx gare onpeneneHus CHA TTNO.
B uHBIX ciTydasx MeTo anmpoKCUMAINU HE TPUMEHSIETCS.

B nmatry mnocrymieHus JOKyMEHTa, MOATBEPXKIAIONIETO OKa3aHHbIE YCIYTH, IPOU3BOIUTCS
KOPPEKTUPOBKA CTOMMOCTH OOS3aTENBCTB JI0 UX PEATBHOTO 3HAYEHUS] B COOTBETCTBUHU C JOKYMEHTOM.
Takast KOppPEKTHpPOBKAa CTOMMOCTH OCYILIECTBJSIETCS B pa3Mepe, He MPEBBIIAIONMM MpeaeTbHO

JOTTYCTUMBIN pa3Mep pacxoI0B/BO3HATPAXKICHUN, OMpeeIeHHbINA HCX0 s U3 cpeanerogoBoii CHA donna
HAa MOMEHT UX MPU3HAHUSL.

B ciuydae, ecim B pacuer CUYA IIM® BriItouyeH pe3epB Ha BBIILIATY BO3HArPAKICHUA,
anmpOKCUMAIUsI BEIMYMH, T10]] KOTOPBIE MTPOUCXOIUT (POPMUPOBAHUE PE3epPBA HE OCYILECTBISAETCS

8.1.4. Hanozu u opyzue o6a3amenvHnvle naamexcu

Kpenutopckas 3a101K€HHOCTD 110 YILJIaTE HAJIOTOB U PYIUX 00s3aTEIbHBIX IJIaTeXel U3 UMYILECTBa
@doHa NMpU3HAETCS C JaThl BOSHMKHOBEHUA y YIpaBistomeil kommnanun PoHJa COOTBETCTBYIOIIETO
o0s3aTeNbCTBAa IO OIJIaTe Hajlora W/WIM 00A3aTENbHOTO IUTaTeXa B COOTBETCTBUU C HAJIOTOB BIM
3aKOHOJAATEILCTBOM MJIM HHBIM HOPMAaTUBHBIM akTOM Poccuiickoit @enepanum.

[lpekpamieHue MNpU3HAHUS KPEOUTOPCKOW 3aJ0JDKEHHOCTH IO YIJIaTe€ HaJOTOB M JPYruXx
00s13aTENbHBIX IIIATEXKEN U3 HMYIICCTBA q)OHI[a MNpOUCXOAUT B HATy CIHCAHUA ACHCKHBIX CPCACTB C
pacueTHOro cuera YmpasJistoned koMrnanuu QoHAa B ONJIaTy CyMM HaJoroB (00s3aTeNbHBIX IJIaTeXei)
WJIM TIPOYEro MpeKpalleHus: 00s13aTenbCTBA B COOTBETCTBUU C ICHCTBYIOIIMM 3aKOHOJATEIbCTBOM.

Kpenuropckas 3a105K€HHOCTS 110 yIJlaTe€ HAJIOTOB U APYIUX 00s3aTENbHBIX MJIATEKEN MPU3HAETCS B
pasmepe akTHUEeCKO 3a10JKEHHOCTH Ha naty pacyera CHA donna.

8.2. IlpexpamieHue NMPU3HAHUS KPeIUTOPCKON 3210/17Ke HHOCTH

[Ipu3Hanue KpeAUTOPCKOMN 3aA0KEHHOCTH U MOJYYEHHBIX TPEAOIIIAT MPEeKpaaeTCs:
® C JIaThl UCIIOJHEHHUS 00s3aTeIbCTBA YIIpaBisitoel kommanueir ®onna;
e c aarsl BHeceHusi B EI' PHOJI cBenenmii o TMKBUIallMM KOHTPAreHTa B MOPSAKE, YCTAHOBJIEHHOM
JIEHCTBYIONMM 3aKOHOAATEIECTBOM;

® C JIaThl NPOYETO MPEKpAIlCHUsT 00s3aTeILCTBA B COOTBETCTBHM C 3aKOHOATEIBCTBOM HIIHA
JIOTOBOPOM.

8.3. OuneHka MHBIX BH/I0B KPeJMTOPCKOMH 32/10/1Ke HHOCTH

erI[I/ITopCKaSI 3aJJO0JDKCHHOCTD «10 BOCTp€6OBaHI/I${», KpCAUTOPCKAaA 3a0JDKCHHOCTL IO HAaJIoraM, a
TAaKKEC KPpCAUTOPCKass 3aA0JDKECHHOCTh, IOJJICXKAIlasa IIOorallicHUO ACHCXKHBIMHU CpEACTBaMHU, CPOK
HUCITOJIHCHH A KOTOpOﬁ B MOMCHT IICPBOHAYAJIBHOTO IMPU3HAHUWA HE TTPCBBIIAIT 180 (CTa BOCBMI/II[CCHTI/I)

JHEW, OLICHWBACTCS B HOMHMHAJIBHON CymMMe 00s3aTelIbCTBA, MOIJISKAINETO OIUIaTe YIPaBJISIONICH
xoMmmagueit Donna.

Kpenuropckass 3a0/KEHHOCTb, IIOJUIEKal@sl IOTAICHUIO JCHEXKHBIMU CPEICTBAMH, CpOK
UCIIOJIHEHHU ST KOTOPOW B MOMEHT TIepBOHa4YaabHOTo npusHanus npesbicui 180 (Cto BoceMbaecsT) aHEH,
OLICHUBAETCSA 110 NPUBEACHHON K JaTe OLICHKM CTOMMOCTH IUIATEXa, PACCYUTAHHOM C MCIIOJIB30BAaHUEM
PBIHOYHOM MPOLIEHTHOM CTaBKu 1, ,, ,, . POpMyJIa pacyera npuseaeHHon croumocty (PV) npescrasiiena B
[Tpunoxenuu 1 k Hactosaumm [IpaBunam.

B xauecTBe pbIHOYHOM NIPOLEHTHOM CTaBKU B JAHHOM CJIydae IIPUHUMACTCS CIEAYIOAs CTaBKa!
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I {rcp_pbm. + (KC,,. — KCqp ), JJIs1 3aJI0JI>KEHHOCTH B Py 6JIaX

pBIH. T. JJd 3a7j0JKeHHOCTH B gosutapax CHIA u Espo,

Cp.pbIH.’

2oe:

T¢ p.p s+, - CPENHEB3BELICHHAS TPOLEHTHASA CTaBKa, MyOnMKyeMas Ha oduuuanbHom caiite L[b PO
3a Mecsl, HauOonee ONMM3KMKH K JaTe OLEHKH, II0 KPEOUTaM, IPEJOCTaBICHHBIM KpPEIUTHBIMU
OpraHU3alUsAMU HE(UHAHCOBBIM OPTaHU3allMsM, B TOH e BaJIOTe, YTO U OLIGHUBAeMas KpeIUTOpCKast
3a/10JDKEHHOCTb, CO CPOKOM IIPEA0CTaBIIEHUS, TONAaJaI0M B TOT K€ MHTEPBAJ, YTO U CPOK, OCTaBIIMHCS
Ha OTYETHYIO JIaTy A0 MOTAIllCHHs OIEHNBAEMOH 3aJOJDKEHHOCTH;

C . o - xmoueBas craka L[b P®, ycraHoBieHHas Ha ATy OLCHKH;
KC, p. - Cpennss KitoueBas craBka L[b PO 3a kaneHqapHbiil MeCsII, 32 KOTOPBIH OMPE/IEICHa CTaBKa

rC pP.PblH."
Cpennsist 32 kaneHaapHbIN Mecsl] kitoueBas craBka LIb PD paccuutsiBaercs nmo gopmyse:

Y. KC,+T;
KCC,D.ZT'

eoe:

T - KONMMYECTBO THEW B KAJIEHJAPHOM MeECALE, 32 KOTOPBIM pacCUUTHIBAETCS TPOLICHTHAs CTaBKa;

K C; - xroueBas craska LB PD, neiictBoBaBIas B i-OM IEPHOJIE KAICHAAPHOTO MECAILIA;

T; - KOIMYECTBO JHEH KAJIEHIAPHOIO MECALA, B TCUEHHUE KOTOPBIX JEHCTBOBANA IPOLICHTHAS CTaBKa
KC

Kpenuropckast 3a0KEHHOCTb, MOJUIeKal@as NOTalleHUI0 UMYILIECTBOM, BO3HHUKIIAS I10 JOrOBOpam
MEHBI, HOBAlUM U JPYIMM aHAJIOTUYHBIM JOTOBOpPaM, OLEHMBAETCA I10 CTOMMOCTH HMYLIECTBA,
MOJIJIKAIIETO Nepeadye, B COOTBETCTBUM C MOPAIKOM ONPEAECIEHUS CIPABEIIMBON CTOMMOCTH TAKOTO
HMYIICCTBA, YCTAHOBJICHHBIM HACTOAIMMHA HpaBI/IJ'IaMI/I.

i

HOJIY‘IGHHBIC MpeaonjaaTel ONCHUBAKOTCA B CYMME ITOJIYYCHHBIX ICHCKHBIX CPEIACTB.

9. NIPU3HAHME, NPEKPAIIIEHUE TPU3HAHUSA W OIIEHKA 3AMMOB BBIJAHHBIX U
AHAJIOTHMYHBIX UTHCTPYMEHTOB

9.1. Ilpu3HaHMe U OLIEHKA 32aliMOB BbIIAHHBIX M AHAJIOTHYHBIX HHCTPYMEHTOB

9.1.1. Oo0upe Mmoo’k e HUs

Mertoauka OLEHKU CHPaBEeMIMBONW CTOMMOCTH 3alMMOB BBIJIAHHBIX, ONIMCAaHHAas B JJTaHHOM pasJele,
pacIpoCTpaHseTCs TakKe Ha OIEHKY BIOXEHUM B BEKCEIsl OPTraHU3aI1ii, HE SBIISTIONMXCS ((MHAHCOBBIMH
KPEIUTHBIMU OpPTaHU3aIMSIMU .

9.1.2. IIpu3Hanue u npexkpameHue NMPU3HAHUS 3aHMOB BBIJAHHBIX

3aeM, BbIIaHHBIN YTIpaBJsitoleil komnanuein @onaa, mpru3HaeTCs B KAYECTBE aKTUBA B JIATy CITMCAHUS
JIEHEXKHBIX CPEJICTB C PACUETHOTO cUeTa YIpaBiisitonieil komnanuu OoHJa B MOJIb3Y 3aEMIIMKA.

[IpaBa TpeboBaHus W3 IOTOBOpa 3aiiMa WM MHOTO AHAJIOTMYHOTO JOTOBOpA, MOJY4YE€HHBIC Ha
OCHOBAHMH CY/ICOHOTO aKTa, IPU3HAIOTCS B KAYECTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHITY CyZ€OHOTO akTa
B COOTBETCTBUH C ICUCTBYIOLIMM 3aKOHOAATEIBCTBOM.

[IpaBa TpeboBanus U3 AOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIOCTOBEPEHHBIE 3aKIaTHBIMU,
MPU3HAKOTCS B KAUECTBE AKTHBA B JIaTy NEpPEAATOYHON HAANUCU Ha 3aKIaHOM C yKa3aHHUEM BJajelibla
3aknagHol - Ynpasisitomas komnanus ®onpa;

JlaToil mpekpaleHus Mpru3HaHus 3aiiMa sIBJISIeTCs Aara.

36



e BO3BpaTa 3a€MIMKOM [I€HEXHBIX CPEACTB Ha PACUETHBIA CYET YIPaBIAIOIIEH KOMIIAHHUU
douna;

e qmepemaud Ympapisomed komnanued @DoHAA COOTBETCTBYIOLIETO IpaBa TpeOOBaHUA
TPEThEMY JIMLLY;

e JlaTa IEepelaTOYHOM HaAMuCH Ha 3aKIaJlHOM C YKa3aHUEM BJIAJENbla 3aKIaHON - CTOPOHHEE
JIMLO;

® JIMKBUAALMM 33aEMIIMKA CONIACHO MH(OPMALMM, PACKPHITOH B OQUIMAIBHOM JOCTYIIHOM
rncrounuke (B Tom uncie 3anvucu B EIPHOJI o nukBumanuu 3aemimmka);

e [epexojia IIpaBa Ha 3aJ0r0BOE MMYIIECTBO MPH OOpAIEHUH B3bICKAHHS HA IPEIMET 3aJI10Ta;

® [IPOYEro MpeKpameHus: 00s3aTeNbCTB B COOTBETCTBUH C JICHCTBYIOLIM 3aKOHOIATEIHCTBOM
WJIU JOTOBOPOM.

9.1.3. Onenka 3aiMOB BBIJJAHHBIX
9.1.3.1. Tlopsaok OLEHKH

Henpocpouennas Ha naTy OIEHKU 3aJI0JDKEHHOCTD I10 3aiiMaM, BBIIAaHHBIM «10 BOCTPEOOBAHUS», a
TaKKe HEPOCPOUYECHHAs Ha J]aTy OLEHKH 33/10JKEHHOCTb 110 3aiiMaM, CPOK MCIIOJIHEHHU S KOTOPO B MOMEHT
MepBOHAYAJILHOTO MpU3HaHUs He npeBbiman 180 (cTta BochbMHUAECATH) AHEW U M MPOIEHTHAas CTaBKa I10
JIOTOBOPY 3aiiMa COOTBETCTBYET PBIHOYHOM CcTaBKe (6 coomeemcmeuu ¢ n.9.1.3.2 nacmoswux Ilpasun),,
OLICHMBAETCS B HOMUHAJIBHOM CymMMe 3aiiMa IUTIOC HAYMCICHHBIE UCXOAS W3 IMPOLIEHTHOM CTaBKU MO
JIOTOBOpPY 3aiiMa MPOILIEHTHI HA IaTy OL[CHKH.

B ocTanbHBIX Cilydasx HENpPOCPOUYEHHAs HA ATy OLICHKH 3a0JDKEHHOCTD 110 3aiiMaM OLIEHUBAETCA 0
IIPUBEIEHHOM K J1aT€ OLIEHKU CTOMMOCTH ILIATEXa, PACCUUTAHHOM C MCIIOJIb30BAHUEM B KAUECTBE CTABKA
JMCKOHTUPOBAHUS PHIHOYHOW MPOLCHTHOM CTAaBKU T4 ,, ,, . POpMyNIa pacyera MpUBEIACHHOW CTOMMOCTH
(PV) npencrasnena B [Ipunoxenun 1 k Hacrosumm [IpaBunam.

B kadecTBe pHIHOYHOM MPOIIEHTHOM CTaBKH B JAHHOM CJydae MPUHUMAETCA T, . — OE3pUCKOBas CTaBKa,

pBIH.
YBECIMYCHHAA Ha erI[I/ITHHﬁ PHUCK KOHTparceHra:

Toum. = Tn(py T CrSpread,

pBIH.

eoe:
.- Oe3pucKoBas CTaBKa IMCKOHTHpOBaHusA. Jlns 1enell omnpeneneHus HacTOSIIEH CTaBKM
U CITOJTB3YeTCsl KpHBasi OECKYITOHHOM JTOXOAHOCTH C COOTBETCTBYIOIIMMHE CPOKAMH.

JJIs1 3aiiMOB, BBIJAHHBIX B BajwTte P® - noxomHoCTh KpUBOHM OeckyrnmoHHOW moxomHoctu (G-
KpHBasi), COOTBETCTBYIOIIAS JaTe BHIIJIATHI i-TO JCHEKHOTO MOTOKA;

IJIs 3aﬁMOB, HOMHUHHUPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIlOTE .

B noyapax CILA —ucnonbe3yeTcst 6eHUMapK JOXOAHOCTH KazHauelckux oonuranuii CILA, mpustom
BBIOOp OTHaeTcs OOJIUTalu CO CPOKOM IO TOTACHUsS, MAaKCHMAlIbHO MPUOIMKEHHBIM K CPOKY JIO
norameHus ornennbaemoro 3aiima ( USNYT=RR (uctounuk Reuters), rae N — cpok g0 morameHwus),

- B (pyHTax CTEpPIMHIOB — HCIOJB3YeTCd OEHUMapK JTOXOJHOCTH TOCYIApPCTBEHHBIX OOMUTAIIHiA
BenukoOpuTanuu, Mpu 3TOM BBIOOP OTHAETCS OOJIHMTAIIMU CO CPOKOM JO TOTAIeHHs, MAaKCHMAalbHO
pHOJIMKEHHBIM K CPOKY 10 ToramieHus orennBaemoro 3aiima (GBNYT=RR ( ucrounuk Reuters), rae N
— CPOK JI0 TTOTAIlICHU)

- B €BPO — HCIIOJB3YyeTCs OEHUMAPK JOXOJAHOCTH TOCYIapCTBEHHBIX oOnuranuii ['epmManuu, mpu 3ToM
BBIOOp OTHaeTcsi OONHMTramuu CO CPOKOM JIO TOTAICHUS, MaKCHMAIBHO MPHOJIMKEHHBIM K CPOKY O
norameHus onenuBaemoro 3aiima (DENYT-RR ( ucrounuk Reuters), roe N — cpok o morarieHmust)

CrSpread, - 3HAYEHUE KPEAUTHOIO CHPENa, OTPAKAIOIIEEe KPEAUTHBIM PUCK KOHTPAreHTa,
OIpeieNIEHHOE B cOOTBETCTBUH C [Ipunoxxenuem 3
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3nauenue KPEAUTHOIO Crpe/ia onmpeacisiercd CJaeayroimmm 06pa30M:

B ciyuae Hanuuusi y KOHTpareHTa pEWTHHIA OJHOIO M3 MEXIYHApOAHBIX PEUTHHIOBBIX areHTCTB
MHOTO PEHTHHIOBOIO areHTCTBA, BXOISAIMX JHMOO B peecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JINOO
peectp ¢UIUANIOB U MPEACTABUTEIHLCTB MHOCTPAHHBIX PEUTHUHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiiTte
banka Poccum) yepe3 pacuer KpeOUTHOIO CIpena JUisi peMTUHIOBBIX IPYII Ha JaTy OIpPENEIeHMs
CIpaBeJIMBOM CTOMMOCTH, Ha OCHOBAaHUHU JTAHHBIX OOJUTALIMOHHBIX MHJIEKCOB, packpbiBaeMbix [TAO
«MoOCKOBCKast OMp3Kay MO UTOTaM Ka)JI0TO TOPTOBOTO JHSI.

B ciygae orcyrcTBHsS y KOHTpareHTa PEWTHHra M HAJIWYHS BBITYCKOB OOJIMTAIlUNA - IO OLICHKE
COOTBETCTBHS YPOBHIO PEHTHUHTA Yepe3 KPEAUTHBIN CIIPA ] OOIHUTAIlNi JTAaHHOTO KOHTPAareHTa.

B cnydae oTcyTcTBHS y KOHTpareHTa pPEeWTHHIra U OTCYTCTBMS BBIIYCKOB OOJMTranuil — 1o OLleHKe
COOTBETCTBUSI YPOBHIO pPEHUTHHIA Yepe3 IPUCBOCHHE BHYTPEHHEIO pPEHMTHMHIa Ha OCHOBE aHalIM3a
JIOCTYITHOM (PTHAHCOBOM OTYETHOCTH 3aeMimpka 1Mo Mertoauke cornacHo [Ipumoxkenuto Ne 5. B stom
Cllydae KpeIUTHBINA CIIpe]l IPUHUMAETCS PABHBIM:

CrSpread=PD*LGD,
rie:

PD (Probability of Default, BepositHOCTB nedonTa) — BEpOSITHOCTh, C KOTOPOIl KOHTPAreHT B TEUCHHE
HEKOTOPOTO CPOKa MOXET OKa3aThCsl B COCTOSHUU JIeoTa.
LGD (Loss Given Default, motepu npu 6aHKpoTCTBE) — 0151 OT CYMMBI, [TOABEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET ObITh MOTEPsIHA B ciaydae J1edoaTa KOHTPAreHTa.
3nauenuss PD u LGD ompenenstorcss Ha OCHOBAaHUM IMYOJMYHBIX JOCTYIHBIX JAaHHBIX OJHOTO M3
MEXIYHApOHBIX PEHTUHTOBBIX areHTCTB B cieaytomeM mopsiake: Moody's, S&P, Fitch, myonmukyempix Ha
CaliTe COOTBETCTBYIOLLEIO AareHTCTBA B COCTABE €XETOJHOIO OTYETa C MPUMEHEHHEM COOTBETCTBHS
YPOBHEW PEUTHHIOB.
B ciydae, ecnu cpok morameHus 3aJ0JDKEHHOCTH MEHee Iojla OT JIaThl OLEHKH, MCIOJIb3YeTCs
BEPOSATHOCTH Je(oITa KOHTpareHTa Ha CPOK, OCTABUIMIICS J0 MOTaIlCHHUS.
Ecnu cpok nmoramenus 6onblie rofa, TO IpUMEHSAETCS BEPOSITHOCTH JedoTa Ha 1 rof.
BepositHocts nedonra (PD) Ha cpoku, oTinuHbIE OT | TOAA, OIEHUBAETCS ITPOITOPIIMOHAIBHO CPOKY
OT BEPOATHOCTH AeoiiTa Ha rOpu30HTE 1 rof.

II.]'I?I pacue€Ta BEPOATHOCTU z[e(bonTa Ha CPpOK MCHEC roaa MCII0Jb3yEM CJ'IC,I[YI-OI_[II/Iﬁ IIoAX0d:

D
PD; = PD *—
T

rae,

PD — BeposTHOCTB JiedoaTa SMUTEHTa/IeONTOpa Ha TOpU30HTE | Toj;

D — xonu4ecTBO KaleHAapHbIX JHEH 10 MorameHus/opepTsl;

T — xonnuecTBO KaJeHIapHbIX JHEH B Ty, B KOTOPOM OCylecTBIIsieTcs pacuet PD;.

[IprucBOEHHE BHYTPEHHETO PEUTUHTA OCYILECTBIISIETCA Y IPABJISIONICH KOMITAHUEW HA JaTy TPU3HAHUS
3aiima B cocTtaBe umyniectBa GoHIa U mepecMaTpuBaeTCs HE PeXe OJJHOTO pasza B KBapTajl HAa OCHOBAHUU
JIOCTYITHOHN ((MHAHCOBOW OTYETHOCTH 3aEMIIUKA.

CHpaBCI[J'II/IBaH CTOUMOCTE 3aJ0JDKCHHOCTU B ClIy4dac HCO6XO,Z[I/IMOCTI/I onpeaAcsACTCA C Y4ETOM
KOPPEKTUPOBKHU B COOTBCTCTBUU C ITIOPAAKOM, ITPEAYCMOTPCHHBIM II. 13.

9.1.3.2. Tlopsaok NpU3HAHMUS MPOUEHTHOH CTABKU PbIHOYHOM

Ha paty oneHku mnpoM3BOAMTCS IPOBEPKA COOTBETCTBUS IPOLIEHTHOW CTaBKU 110 3aliMy,
OIIPENEICHHOU B IOTOBOPE, PHIHOYHBIM YCIOBUSIM.

[IponieHTHas cTaBKa MpU3HAETCS PHIHOYHOMN, €CIIH BBIITOIHEHO YCIOBHE:!
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i+ CrSpread) *(1 — KV) <1, < (7, + CrSpread ) * (14 KV),
D] €3]

eoe:

7, - CTaBKa I10 3aliMy B IIPOLICHTAX;

KV — ko3pdpuuiieHT BOJATHIBHOCTH PHIHOYHON CTaBKU Ha TOPU30HTE 12 MecsIeB, ONMpeaeseMbli 110
dopmyie:

KV = (maxr — MINT )/ MUNT

Cp.pbIH. Cp.pbIH.!

eoe:

MAXTy, oy, —  MAakCHMalbHAas — CPEAHEB3BEIICHHAS — INPOLCHTHASA CTaBKa 110  KpeuTam,
MPEIOCTABICHHBIM KPEAUTHBIMU OPTaHU3alUAMH He(DHAHCOBBIM OpPraHU3allusIM, B TOU JK€ BAJIFOTE, YTO U
OIICHUBaeMas 33JJ0JDKEHHOCTb 110 3aiiMy, BBIJTAHHOMY CO CPOKOM MPEI0CTaBICHHU S, TONAAAI0IIMM B TOT ke
HWHTEPBA, UTO U CPOK, OCTABIIMICS HA OTYETHYIO JATy JIO MOTAIlICHUsI OLIEHUBAEMOM 3aJJ0JKEHHOCTH , Ha
ropu3oHTe 12 MecsueB, HaYnHas OT MOCIEHEN pacKpbITOl Ha caiite banka Poccuu cTtaBku;

Minry, ., —MUHUMAIIbHAs CPE/IHCB3BEIICHHAS IPOL[CHTHAS CTABKA [10 KPSAUTAM, IIPEIOCTaBICHHBIM

KPEIUTHBIMU OpraHU3ausIMU He(PHHAHCOBBIM OpPraHHM3allMsAM, B TOH JK€ BAJIIOTE, YTO M OI[CHUBaeMas
3aJI0JKEHHOCTD 110 3aliMy, BBIJAHHOMY CO CPOKOM IPEIOCTABJIEHUS, TONAJalOUMM B TOT K€ UHTEpBaJ,
YTO U CPOK, OCTABIIMIACS HA OTUYETHYIO JIaTy JI0 MOTAIlICHUs OLIEHUBAEMOM 3a/J0JPKEHHOCTH, Ha TOPU30HTE
12 mecsieB, HaYMHAsA OT MTOCTEHEH pacKpbITO Ha caiiTe banka Poccuu cTtaBku;

CrSpread — 3HaA4YeHHE KPEAMTHOTO CHpP3Ja, OTPAKAKINEC KPEIAUTHBIM PHUCK KOHTpArcHTa,

ONpeaeeHHOE B COOTBETCTBUU C [Ipunoxxennem Ne 3

(- O€3pHCKOBas CTaBKa IMCKOHTHPOBAaHWS B NPOLEHTaX ToJoBBIX. Jlna 1enell ompeneneHus

HACTOSILEH CTaBKU UCIOJIB3YEeTCsl KpUBast OECKYIIOHHOM JOXOJHOCTU C COOTBETCTBYIOLMMHU CPOKAMH.

10. TIPUBHAHHUE, IIPEKPALIIEHUE MPU3HAHUSI M OIEHKA 3AHMOB
IHOJTYYEHHbBIX

3aeM, moMy4eHHBIN YpaBJsoei komnanueit @oHa, Mpru3HaeTcs B KadecTBe 00s3aTeNbCTBA C IaThl
MOJIy4EHHS HA €€ paCUETHBIN CUET ACHEXKHBIX CPEICTB OT KPEIUTOPA.

Jaroi mpekpallieHus IpU3HaHUS 3aiiMa SBJISIETCS |
e JlaTa UCIOJTHEHUS 00s3aTeNnbCcTBa YIpasJstomei kommanueit ®oupa,
e nata BHeceHus B EI'PIOJI cBeneHuil 0 TMKBUIAIMU KOHTpAreHTa B MOPSAKE, YCTAHOBJIECHHOM
JIEHCTBYIOLMM 3aKOHOAATEIBCTBOM;
e Jara TMPOYEro TMpeKpaleHus o0sA3aTeIbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUHU C
3aKOHOJIaTE€JIbCTBOM HJIU JIOTOBOPOM.

3a10JDKEHHOCTh 110 TTOJYYeHHBIM 3aiiMaM, CPOK HCIOJHEHHUS KOTOPOW B JaTy MEPBOHAYAIHHOTO
npuszHanus He npebiman 180 (Cta BOCBMHUICCATH) IHEHW, OIIEHUBACTCS B HOMHHAJIBLHON CyMMe 3aiima
TJTFOC HAUYUCIIEHHBIE UCXO/IS U3 MPOLIEHTHOM CTaBKH 10 JJOTOBOPY 3aiiMa MPOILIEHTHI HA JJaTy OLEHKH.

3aI0JDKCHHOCTh 110 IOJIydEHHOMY 3aliMy, CPOK HCIIOJHEHHUs KOTOPOW B JaTy I€PBOHAYaIbHOIO
npusHanus npesbiman 180 (CTo BoceMbrecar) nHEH, OLIEHUBAETCA MO MPUBEACHHOW K JaTe OLICHKU
CTOMMOCTH IJTATEKEH, PACCYNTAHHOM C UCIIOTBb30BAHUEM PHIHOYHOW MTPOLCHTHOM CTABKU 1y, ,, 4, -

B xauectBe prHO‘lHOfI HpOHCHTHOfI CTaBKM B JJaHHOM CJIyda€ NpUHUMACTCA CICAYIOIIasl CTaBKa:

{rcp_pbm. + (KC, . — KCqp ), JUIs1 33JI0JI>KEHHOCTH B Py 6JIaX
prm.

T poin.s JJd 3afj0JkeHHOCTH B gosuiapax CHIA u Espo,
2oe:
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T¢ p.pe k. - CPEMHEB3BEIICHHAS NPOLIEHTHAS CTAaBKa, NMyOnKMKyeMas Ha oduuuanbHoMm caite b PO
3a Mecdl, HauOosiee OMM3KMI K JaTe OLEHKM, MO KpeauTaM, IIPeJOCTaBJIEHHBIM KPEeJUTHBIMU
OpraHu3zanusMi He(DMHAHCOBBIM OpraHU3alMsAM, B TOH K€ BaJIOTE, YTO M OLICHMBAEMas 3a/10JKEHHOCTb
10 3aliMy, CO CPOKOM ITIPEJOCTaBJICHUS, IIONAJAONMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTaBIIMICS Ha
OTUETHYIO J1aTy [0 MTOTalleHUsI OLIEHUBAEMOM 3a10JKEHHOCTH;

K C , o, - kmouesas craBka I[b P®, ycranoBIeHHAs HA ATy OLCHKH;

KC, p. - Cpennss KitoueBas craBka [[b PO 3a kaneHqapHbiii MeCsII, 32 KOTOPBIH ONPE/IEIeHa CTaBKa

rC p.0blH."

Cpennsisi 32 KajeHJapHbIN Mecs1 koyeBas craBka LIb PO paccuutsiBaetcs no dopmyse:

KC _ 2 KO T,
cp. T ’
eoe:
T - KOJIMYECTBO JHEW B KAJICHAAPHOM MECSLE, 3 KOTOPBIM PACCUMTHIBAECTCS POLCHTHAS CTaBKa,
K C,; - xoueBas craska [[b PD, neiictBoBaBImas B i-OM IEPHO/IE KAIEHIAPHOTO MECSIIA,
T; - xonuuecTBO IHEH KaJCHAAPHOIO Mecsla, B TCUEHUE KOTOPBIX JEHCTBOBAJIA IIPOLICHTHAS CTaBKa

KC,;

i

11. ONPEAEJIEHUE PYBJIEBOI'O SKBUBAJIEHTA CIIPABEJIJINBOMA CTOMMOCTH,
OIIPEJEJIEHHOHU B BAJIIOTE

CHpaBeIUII/IBaSI CTOUMOCTh AKTHBOB H O6H321TCJII)CTB, onpeﬂeneHHas{ B BaJIIOTC, OTJ'IPI‘IHOﬁ oT
POCCHICKOTO PyOJIs, TMOMJIEKHUT IMepecdyeTy B pydiaum mo OupkeBoMy Kypcy Ha nmary pacdera CYA. B
KauecTBe OMPIKEBOTO Kypca MpPUHUMAETCsS CpelHEB3BELIEHHBIN Kypc Ha aaty ompenenenus CYHA mo
COCTOSIHUIO Ha BpeMsl OKOHUAHUsI TOPIOB MJIM Ha ONMKallMi TOPTOBBIM JI€Hb, €CIIN JaTa ONpPEIeIeHUs
CYA sBisieTcss HETOPTOBBIM JHEM, HO He Oonee 7 mHel. JIOCTYmHBIM PHIHKOM B IENSIX OMpPEaeTIeHUs
oupxeBoro kypca siBisiercsi [IAO «MockoBckast Oupikay.

B ToM cnydae, ecnu OupxKeBOHl Kypc BalllOTbl HE YCTAHOBJIEH 10 NPUYMHE OTCYTCTBHS JOIYCKa
BAJIOTHI K TOpraM MJIM OTCYTCTBHSI TOPIOB OT/AENbHBIMM MHCTPYMEHTAMU B TeueHue Ooiee 7 qHEH, s
nepecyera B pyoJIM MCIIONB3YeTCs KPOCC KypC, OMpPEesIeMblil CleIylomM oopa3om:

Kpocc kypc = CUR/USD * USD/RUR,
eoe:
USD/RUR — 6upskeBoii kypc mosutapa CIIA, Ha gaty pacuera CHA;

CUR/USD - kypc BailtOThl, B KOTOPO# BBIpaXkKeHa CIipaBeIMBas CTouMocTh, K Jlommapy CIIIA,
MOJIy4eHHbI 1O JaHHBIM HH(opManuoHHoro areHTcrBa Thomson Reuters 00 0OMEHHBIX Kypcax
HMIMPOKOTO TEePEYHsI MHOCTpaHHBIX BaOT K goiutapy CIIA, myonukyembix Ha caiite banka Poccum }

12. MOPSTOK PACYETA BEJIWYHWHBI PESEPBA HA BBITLTIATY BO3HATPAXKJIEHUAM

Pezeps Ha BbIIIATy BO3HAarpaxIeHUs (QoOpMUpYeTCs OTAENbHO B YacTW pe3epBa Ha BBIIIATY
BO3HArpaXIeHus1 Y IIpaBJIAIOIIEH KOMIAHUH U B YaCTU COBOKYITHOTO PE3€pBa Ha BBIIIATY BO3ZHATPAXKICHUA
CHELUATU3UPOBAHHOMY  JIETIO3UTAPUIO0,  OLICHIIMKY,  ayJAWTOPCKOM  OpraHu3zanuu W JIKLY,
OCYIIECTBIISIOIIEMY BEAECHUE peecTpa BIIAJEblleB MHBECTUIMOHHBIX MaeB (QoHIa (Jajee — pe3epB Ha
IIPOYME BO3HATPAKICHHUS).
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Pe3epB Ha BBIIIIATy BO3HATPAXKICHUH TPU3HAECTCS (HAYUCIsAeTCs) B cocTaBe o0s3arenbeTB Donma ¢
Hanbosee mo3aneit u3 2 (JIByx) ciemyrommx aar:
e JlaTa HayaJla KaJIEHJApHOI'O roja;
e JaTa 3aBepulieHUs (OKoH4YaHus) popMupoBaHus PoHpa.
IIpexpamenue mpu3HaHMS pe3epBa Ha BBIILIATY BO3HAIPAKICHUH TPOUCXOAUT IIPH HACTYILIEHUU
OZHOM U3 CIEAYIOIMX JaT:
e J[aTa OKOHYaHUs KAJICHJAPHOIO roida BKIOYUTEIBHO;
e JaTa BO3HUKHOBEHMS OCHOBaHMUS JUIs NpekpaiieHus PoHAa B 4aCTH pe3epBa Ha BBIILIATY
BO3HArpaXXJACHUs YPABISAIONIEH KOMIIAHUH;
e Haubosee Mo3/1HEHN U3 JBYX JAT MPHU NPEKpPaAIEHU U — AaThl OKOHYAaHUs IIpUeMa TpeOOBaHHI
KpeauTopoB POHAA UK JaThl pealu3aluy Bcero umyiiectsa @oHja (BKIOUUTENBHO).

BennunnHa pe3epBa Ha BbIILIATY BO3HArpaxJacHuil B @OHIe HAUUCIAETCS HapacTaroIMM UTOTOM:
® KaXIbIM MOCIEeIHUHN pabounii IeHh KaJCHIAPHOTO MECSIa B TEUEHHUE KaJIEHITapHOTO To/a;

® HaJaTy BO3HMKHOBEHMS OCHOBAaHUS U1 mpekpaiieHuss GoHga B YaCTU pe3epBa Ha BBINJIATY
BO3HArpaXXJACHUs YPABISIOMIEH KOMIAHUH.

Pasmep copmupoBaHHOTO paHee pe3epBa Ha BHITIIATY BO3HATPAXKIACHHS YMECHBINACTCS HA CYMMBI
HAYMCIIEHHOTO B  TEYEHHE OTUETHOTO TOJa  BO3HATPAKICHUS  YTPABIIIONEH  KOMITAaHUH,
Crnennanu3npoBaHHOMY JICO3UTAPUIO, AyTUTOPCKOM KOMITAHUH, OLICHIIMKY U JIUIY, OCYIIECTBISIOMIEMY
BEJICHUE peecTpa BJIAJIENbIEB MHBECTULIMOHHBIX TacB DoHa.

He ncnonp3oBaHHbI€ B TEUCHUE KAJICHIAPHOIO I'0/1a PE3€PBbI Ha BHIILIATY BO3HATPAXKICHUM ITOIIekKaT
BOCCTaHOBJICHHIO B IIOCJIEIHUN KaJICHIAPHBIA JI€Hb KaJIEHJApHOIO Iojla, a YKa3aHHOE BOCCTaHOBJICHHUE
oTpaxkaercs 1pu nepsom onpeaeneHuu CHA B KajleHAapHOM Toy, CIEIYIOIIEM 3a KaJIEeHJapHbIM TOJI0M,
B KOTOPOM pe3epBbI ObLIIN COPMUPOBAHBI.

PacuéTtHas BenmnunHa PE3€pBa Ha BBITIJIATY BO3HATI'PAKACHUA OIIPECACIIACTCS B CJICAYIOIICM TTOPAJAKE:

i—1 i—1 i—1
Si =X*( X C‘IAk +CAi —0i + > S'k)/(D*(l+ X'ID))- X Sk

rJe:
S,- cymma ouepeHOrO (TEKYIer0) HaYHCICHHS Pe3epBa;

i—1

> Sk - CyMMa YK€ MPOM3BEICHHOTO B TEKYyIIeM KaJICHIApHOM TOJy HAYHCICHHUS pPe3epBa,
k=1

COOTBETCTBYIOIIAS:

- CyMME€ pe3epBa Ha BO3HArpa)<JeHue Y IpaBIAOIIEH KOMITAaHUH, HAYMCIEHHOM C HayaJla TEKYIIETro
KaJIeHJApHOI0 To/a 10 JIHS, IPEIIECTBYIOIETO JaTe pacyeTa, €Cau MPOU3BOIUTCSA pacueT CyMMBI pe3epBa
Ha BO3HArpaxJacHue Y paBJIsIOEeHd KOMIIAaHUU.

- CyMME pe3epBa Ha BO3HAIpaXJACHUS CIELUATU3UPOBAHHOMY JICIO3UTAPUIO, OLEHIWKY,
ayIUTOPCKOM OpPraHu3aliy U JIMLY, OCYILIECTBILIONIEMY BEICHHE PEECTpa BIAJENbIEB HHBECTULIMOHHBIX
naeB (OH/A, HAYMCICHHON C Hayala TEKYIIEro KaJeHJAapHOTO Toja N0 JHS, NMPEANIeCTBYIOLIETO JaTe
pacuera, eciiv IPOM3BOIMTCS PAcUET CyMMbI Pe3epBa Ha IPOYME BOHATPAKIICHHSL
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i—1
> C qu -cymma CYA, paccurTaHHasi ¢ Hayaia TEKyILIEro KIeH]APHOIO ToJia JI0 JHs, IPEIIECTBYIOIIETO
k=1
JlaTe pacyera;

X —TIpOLIEHTHAsA CTaBKA, COOTBETCTBYFOIIRS:

- pa3Mepy BOBHAIPOKICHUS YIPaBEOUEH KOMIIAHWM, YCTaHOBJICHHOMY IlpaBmiiamu 1OBEpUTENBHOTO
YIPABJIEHUS, €CIM MPOM3BOIAMTCS PacdeT CyMMBI pe3cpBa Ha BOHATPAKACHUE YIIPABISIOIEN KOMITAHWY;

- pasMepy COBOKYIIHOI'O pe€3€pBa Ha BBIILJIATYy BO3HAIPaXICHHUS CIELUATU3APOBAHHOMY
JIENIO3UTAPUIO, OLICHUMKY, ayAMTOPCKOM OpraHu3aluM W JULY, OCYLIECTBIIAIOIIEMY BEIECHHE peecTpa
BIIQJICNIbIIEB MHBECTUIIMOHHBIX MacB (OHIA, €CMM TPOM3BOIMTICS pacdeT CyMMBI pe3epBa Ha IPOUHe
BO3HAIPAK/ICHHSL

X'-  cymMmapHas T[pOLIEHTHAs CTaBKa BO3HArpaXXJICHHWs YNOPaBILSIIOUECH KOMIIAHUM U
BO3HAIPAXICHUS CIEIUATN3NPOBAHHOMY JICTIO3UTAPUIO, OLIEHIIMKY, ayIUTOPCKON OpraHW3allu U JIUILY,
OCYIIECTBIISIFOIIEMY BEICHHE PEeecTpa BJIaJIeNIblIeB MHBECTHIIMOHHBIX ITaeB (OHIa.

i-1

> S'k - CyMMa yXe IPOM3BEJEHHOIO B TEKYIIEM KaJCHJApHOM oAy HadMCICHHS pe3epBa Ha

k=1
BO3HArpaxJeHWe YIpaBJsAlolIel KOMIAHUM U COBOKYIIHOTO pe€3epBa BBIIIATY BO3HATPAKICHUA
CHEIUAIN3UPOBAHHOMY  JAENO3UTAPUIO,  OLCHIWMKY,  ayAUTOPCKOM  OpraHu3alud W JIMLY,
OCYILECTBIISIIOIIEMY ~ BEJICHHE peecTpa BIIAACIbLIEB HHBECTUIMOHHBIX TMaeB (oHAa 10 JHSA,
HPEIECTBYIOILETO JIATe PacyeTa.

K — mopsigkoBBIE HOMEp KaKIOTO HA4YHCIICHHS BO3HArPaXKICHUs YIPABISIONCH KOMIAHHH B
OTYETHOM Oy, TPUHUMAIOIMKA 3HaUYeHUs OT 1 10 1.

k=1 — mopsIKOBBI HOMEp TMOCIEAHEro (TEKYIIET0) HAYHCICHUS BO3HATPAXKICHUS Y IPABIISIONICH
KOMITaHUH.

CAi - CTOMMOCTh aKTUBOB ()OHJIa Ha JIaTy pacueTa
0i - cyMMa 00s13aTeJIbCTB Ha JIaTy pacueTa.

D — xonmruecTBO pabounx AHEH B TEKYIIEM KaJe€HIApPHOM TOTy.

B ciydae wW3MeHEHHS MPOICHTHOW CTaBKM B OTYETHOM TOJy CTaBKa PACCYMTHIBACTCS CIICAYIOIMM
obpazom:

X=X*T" /T +X*T"/T +........ +x"*T"/T)

T=T4T"+....... +T"

rae
X’ - NpOLEHTHAs CTaBKa, KOTOpas JeHCTBOBalA C Hauajaa OTYETHOTO rojia;

X” - U3MEHEHHas MPOLEHTHAas CTaBKa;

x" - IelicTBYIOLIAs TIPOLIEHTHAS CTABKA,

T - xonaudecTBO paboumX AHEH ¢ Hayasia roja J0 JaThl pacyueTa;

T' - komuyecTBO aHEH mepuoga T, B TEYCHHME KOTOPHIX JEHCTBOBANA CTaBKa X °;
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T" - konMuecTBO qHEH nepuona T, B TeUCHUE KOTOPBIX JCHCTBOBAIA CTaBKa X

n o o
T , KOJIMYCCTBO JHCU IIEpUOJa T , B TCUCHUC KOTOPBIX JCHUCTBOBAJIa CTaBKa x".

13. HOPAJOK KOPPEKTUPOBKH CTOUMOCTH

[Ipu BO3HWKHOBEHUH COOBITHS, BEAYIIETO K OOCCIIEHCHHIO, CIIPABEAINBAsi CTOMMOCTh JOJTOBBIX
WHCTPYMEHTOB, B TOM YHCII€ JIEHEKHBIX CPEJCTB Ha CUETaxXx M BO BKIAJaX, CIPABEIJIMBAas CTOMMOCTb
JIeOMTOPCKON 3aJ0DKEHHOCTH, B TOM YHCJIE IO 3aiiMaM, ONPEACIIeTCS B COOTBETCTBHU C METOJIOM
KOPPEKTUPOBKH CHPABEMINBONM CTOUMOCTH.

Cobvimus, eedyujue Kk 00ecyeHeHuro:
1. B OTHOUICHHMH IOPHUIMYCCKUX JIHI

VXy/IICHU S (UHAHCOBOTO IIOJIOKEHUS 3aeMIIMKa/IeONTOpa/KpEIUTH O i
opraHu3aiuu/0anka, OTpa3UBIMECs] B JOCTYMHON (MHAHCOBOW OTYETHOCTH, & UMEHHO
CHUYKEHHE CTOMMOCTH YMCTBIX akTUBOB Ooiiee yeM Ha 20%:;

HapyIIEHUs 3aeMIIMKOM/JIEOMTOPOM YCIOBHIl MOTAlICHUS WM BBIIIATHl MPOIEHTH bIX
JIOXOJIOB TI0 AaKTUBY, COCTaBIISIONIEMY akTHBBI DoHIa, a Tawke J000ro HWHOTO
o0s3aTenbcTBa NeOUTOpa, B Cydae €CJM JaHHas WHQPOPMAIUS MPSMO I KOCBEHHO
Hal0Ito1aeMa YYaCTHHKOM PBIHKA;

opuIaIbHOE OMYOIMKOBAHHE B COOTBETCTBUM C (eAEpabHBIMUA 3aKOHAMHU U WHBIMH
HOPMATHBHBIMH TIPaBOBBIMH akTamMu Poccuiickoit ®enepanu MM WHOCTPAHHBIX
rocyzapctBs MHQopMaIus 0 IpoCPOUYKe UCTIOTHEHUS SMUTEHTOM CBOMX 00sI3aTEIIbCTB;
oduIaIbHOE ONMYOIMKOBAHHME PEIICHHS O TPU3HAHWH YMUTEHTA OAHKPOTOM;
opuIIHATFHOE ONMYOJIMKOBAHHUE PEIICHHS O Hadaje MPUMEHEHHS K OMUTEHTY TPOIEIyp
OaHKpPOTCTBA — CO JIHS OITYOJMKOBAHHUS COOOIICHUS IO JaThl, MMPEIICCTBYIOIECH IaTe
OIyOJINKOBAHUS COOOIEHUsI 00 OKOHYaHUU MTPUMEHEHHUSI TPOLIeyp OaHKPOTCTBA;
CHIDKEHUE KPEAMTHOTO PEHTHHTA 3aeMIIMKa/IeOMTOpa/KPEAUTHOW OpraHu3au/0anka
(Tpu HaTMYUHN ) TUOO OT3BIB PEUTHHTA,

OT3bIB (aHHYJIMPOBAHWE) Y KOHTPAreHTA JHUI[CH3WH HA OCYIICCTBICHHE OCHOBHOTO BH[IA
JeSITEIIEHOCTH.

2. B orHomenun d)I/I3I/I‘-I€CKI/IX JINIL

oduIIHaIEHOE OIMYOJIMKOBAHUE PEICHUS O TIPU3HAHUH JINIIa OAHKPOTOM;

HapyIIeHUs] 3aeMIIMKOM/ICOMTOPOM YCIOBHH TOTAIICHUST WM BBITUIATHI MPOLEHTHBIX
JOXOJIOB TI0 AaKTHBY, COCTaBJISIOmEMYy akTHBbI (DoOHIa, a Tarke JH00ro HWHOTO
oOs3aTenbCcTBAa JeOMTOpa, B ClIydae €cid JaHHas MHQGOpManus NpsSMO HIJIM KOCBEHHO
Ha0Ir0JaeMa YUaCTHUKOM PBIHKA;

ouIMaNbHOE OINMYOJMKOBaHHE pEIIeHUs O Hadajle NPUMEHEHUsI K JIHUIy MpoL eayp
0aHKpPOTCTBA — CO JHS ONYOJMKOBAHUS COOOLICHHS /O JaThl, MPEIIIeCTBYIOICH aare
ONyOJIMKOBAHUSI COOOIIEHUST 00 OKOHYAHHWU MPUMEHEHHUS TTPOIIeayp OAaHKPOTCTBA.
MOJlydeHUE CBEICHHMH O BO30YXKIEHUU YrOJIOBHOIO Jeja, OOBSIBIEHHUU B PO3bICK,
OCYXKJIECHUH (PM3NYECKOTO JIMIIA IT0 YTOJIOBHBIM IPECTYILICHUSIM,

MOJIy4eHHUE CBEICHU 00 00BSIBIICHUN (DM3MYECKOTO JIMIA TIPOTABIIMM O0€3 BECTH .

B ciydae, ecnu mpu mpoBeICHUH MOHUTOPHHTA CTAHOBUTCS IOCTYHOM MH(pOpMAIIUs O MPU3HAKaX
o0eclIeHeHHUs], CIIPaBeUINBasi CTOUMOCTb KOPPEKTUPYETCsl Ha Ty XKe JarTy.

VYKa3aHHbIE COOBITHS OTCIEKHBAIOTCS Ha KaXAyto nary pacuetra CUA Ha ocHOBaHMHU MH(OpMauy,
ONMYOJMKOBAaHHOM B CIEAYIOIMX JOCTYIMHBIX HCTOUHHKAX:
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1. B oTHOIIEHUYU IOPUAUYECKAX JTUIL

- ynoaHoMoueHHoe areHTcTBO 3AO «MuTepdake» https//mww.e-disclosure. ru/;

-MockoBckast Bupaka https://www. moex.com/;

- caiit Llentpansroro banka P® https//iwww.cbr.ru/;

- KapToTeka apouTpakHbIX Aei httpss/kad.arbitr.ru;

- eIUHBIH (eepanbHbIi peecTp cBelneHu 0 OaHkpoTcTBe https//bankrot. fedresurs.ru;

- emuHBIA (enepanbHBIA  peecTp CBeACHHWH O (akrax JCSITEIbHOCTH FOPHIWYSCKUX JIHI]
https://fedresurs.ru;

-https/Awww. acra-ratings.ru/;
-https://raexpert.ru/;

-https/Awww. fitchratings.com;
-https/Anwww. standardandpoors.conv;

-https/Mmww.moodys.com/;

-0(MIIUaTBHBIN CAT KOHTPareHTa/SMUTEHTA/KPEAUTHON OpraHU3AINY;

- CEepBUC  TPEIOCTaBICHUS  OyXraaTepcKou (romoBoit)  oruerHoctn  Poccrara -
http//www. gks.ru/accounting report;

- IOKyMEHTBI, MOTy4eHHBIE OT YTPaBISIONCH KOMITaHHUH.

2. B orHOmEHNYM QU3HUECKUX JHUIIL

- KapToTeka apouTpakusix aen https//kad.arbitr.ru
- eIMHBIA (efepanbHBI peecTp cBeacHu 0 bankporcTBe https//bankrot. fedresurs.ru
- uznanue «Kommepcant - https//bankruptcy.kommersant.ru

[lpy HaMMYUU yKA3aHHOM BbINE WHQPOPMAIMH O MPEANONAraeMbIX KPEIUTHBIX pPHCKax, s
KOPPEKTHPOBKH CIPABEUTUBOM CTOMMOCTH aKTHBOB HCIIOJIB3YSTCSI METO/IMKA OIICHKH KPEIUTHOTO PUCKA
(IMpunosxenue 3).

Ecnu Ha MOMEHT BBISIBIICHUS COOBITHS, BEIYIIETO K OOECIICHEHUIO, y aKTHBA UMEETCSI OOECIICUCHHUE,
TOPS/IOK OLIEHKH CIPaBETMBON CTOUMOCTH KOTOporo ompenaensiercs B [IpaBunax onpenenenust CHA, Ha
Becb WU OONbIMU pa3Mmep, 4YeM pa3Mep CIpaBeAIMBONM CTOMMOCTH akTHBa (B BHJE 3ajora,
MOPYYUTENBCTBA, TAPAHTHH, 00A3aTEILCTBA TPETHUX JIUII, OMIIMOHHBIX COTJIANICHUH M T.I.), TO B 3TOM
CiTydae KOPPEKTHPOBKa CIPABEIIIMBOM CTOMMOCTH 00€CIIEUeHHOTO aKTHBA HE MTPOUCXOINT .

14, HOPSIJOK PACUETA CPEJHETOIOBOM CYA ®OHJIA U OIPEJEIEHUS
PACUETHOW CTOMMOCTU MHBECTULMOHHOTI'O MASI ®OHJIA

CpenneronoBas CHA donpaa Ha 110001 ACHB oIIpenesseTcs, Kak oTHomeHne cyMMbl CYUA Ha KayKIbIi
pabounii 1eHb KaleHJapHOoro rofa (eciau Ha pabounii JeHb KajgeHaapHoro roga CYA He onmpenensiach —
Ha [OCJIETHU M ICHb €€ ONPEeNICH U], TPEAILIECTBYIOUMI TaKOMY JIHIO) C Hayajia rojia (C AaThl 3aBEpILICHUS
(oxoHuanust) gopmupoBanus PoHja), BKIOYas AaTy pacdera cpenHeronoBoil CYA, k uuciay paboumnx
JHEW B KaJICHJAPHOM TOJy.


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

> C4,
Credq==——,
D

eoe:.

D - xonmuyecTBO pabounx JAHEH B TEKYIIEM KaJleHJApHOM TOJY;
CY4, - CYA, paccuutaHHas B COOTBEICTBUM C HacTosnmMH IlpaBunamu, BKIOYas JeHb pacyeTa

cpemerofoBoii CYA. Ecm Ha paboumii nenp t CUA He ompeneneHa, oHa mnpuHuMaercss paBHoi CYA 3a
MPEIECTBYIONMIA JHIO t paboumii IeHb TEKYIIETO KIeHIapHOro Tofa, a eci pacyer CYA B KaleHIapHOM TOAY,
BKITIOYasI JIeHb pacdeta cperHeroniopod CYA, He mpor3BOMMIC — Ha TIOCTISHINA pabourid JISHb TIPESABIIYIIETO TOJa.
3HavYeHUEe OIMpPEETIETCS € TOYHOCTHIO /10 2 ([[ByX) 3HAKOB IMOCIIE 3arisIToi.

PacuérHas crouMocTs HHBECTUIIMOHHOTO ast DoHJa ONpenenseTcs Ha KKy ATy, Ha KOTOPYIO
onpenensiercsi CUA donpma, myrem nenenus CYUA doHja Ha KOJWUYECTBO WHBECTUIIMOHHBIX MAEB IO
JTAHHBIM peecTpa BIIAJCIIbIICB MHBECTHIIMOHHBIX TacB ®oHIa Ha IaTy OMpee/ICHHs PacuEéTHONH CTOMMOCTH .

[lepepacuér cpennerogooit CHA donpaa u pacu€THON CTOMMOCTH WHBECTUIIMOHHOTO Iasi MaeBOro
WHBeCTUIIMOHHOTO DOHAA OCyIeCTBIIAETCS B cirydae nepepacuéta CUA.

15. NOPANOK ONPEAEJEHAA CTOUMOCTU UMYILIECTBA, IEPEJAHHOI'O
B OIVIATY UHBECTHLIMOHHBIX ITAEB

CTOoNMOCTH HMYIIECTBA, IMMCEPECAAHHOTO B OIUIATY HWHBCCTUIOHUOHHBIX IIA€B, OMNPCACIACTCA B
COOTBETCTBUM C TpeboBaHusiMu DeaepanpbHOoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (POHAax», MPUHATHIX B COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, TPEOOBaHUSMU
Vxazanus, pazaenamu 3-7 u 9 [IpaBu.

Jara, Mo COCTOSHMIO Ha KOTOPYIO OMNPENENSETCS CTOMMOCTh MMYIIECTBA, MEPEIaHHOTO B OIJaTy
WHBECTHIIMOHHBIX MaeB DoHaa, HE MOXKET OBITh paHee JaThl Mepenadyd TaKoro HMMYILIECTBA B OILIATY
WHBECTUILIMOHHBIX 1AEB, 32 UCKIIOUYCHUEM CIy4acB ONpPEAEIEHUSI CTOMMOCTHA UMYLIECTBA, MEPEIAHHOIO B
OIJIaTy MHBECTULIMOHHBIX MaéB P OH/1a, HA OCHOBAHUH OTYETA OLICHILMKA.

JlaTa, O COCTOSIHMIO Ha KOTOPYIO OIpeAeNseTcs CTOMMOCTbh MMYIIECTBA, MEPEJAaHHOTO B OILIATY
WHBECTUIIMOHHBIX TaéB DOHIa, HA OCHOBAHMH OTUETA OI[CHIIMKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsiieB
N0 JaThl Tepelayd TAaKoTO HMMYIECTBA B OIUIATy MHBECTHIIMOHHBIX MaéB. CTOMMOCTh HMMYIIECCTBA,
MepelaHHOr0 B OIJIaTy HMHBECTULIHOHHBIX maéB DoHma, ompenensieTcss MO COCTOSHUIO Ha Jary,
YCTaHOBJICHHYIO B COOTBETCTBHHU ¢ [IpaBmiiamMu noBepuTebHOTO yiipaBieHus @oxngom Ha 23 4. 59 MuH.

16. NOPANOK YPEI'YIMPOBAHUSI PASHOIJIACUI MEXJY YIIPABJISIOIIER
KOMITAHMEHU U CIIEHUAJIN3NPOB AHHBIM JIEIIOBUTAPUEM ITPU ONIPEAEJIEHUN
CYHA

16.1. Ipouecc ceepkn CHA

Vopasmsttomas komnanus v CrenHaau3upOBAaHHBIA JA€NO3UTapui Ha JAaThl, MPETYCMOTPEHHbIE
JeBATHIM ab3aleM paszgena 2 Hacrosumx [IpaBui, ocymectBisitoT oOs3atensHyto cBepky CYA u
CTOMMOCTH OJIHOTO MHBecTULIMOHHOTO nasi ®oupga. g storo Yopasisiiomas KoMmmnaHus GopMupyer u
nepenaet B Crienanu3upoBaHHbIN JEMO3UTapHil CIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.
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Cnenuanu3upoBaHHbIN Aeno3utapuil ocymecTBiser cBepky CHA U pacu€THOM CTOMMOCTH OAHOTO
MHBECTUIMOHHOTO nasi PoH/a, paCCUUTAHHBIX YIPABISIOUCH KOMITaHHEH, ¢ COOCTBEHHBIMH pacuéramu
JTAaHHBIX ITOKA3aTeIIEH.

[IpaBunbHOCTE onpenenenuss CYHA n pacy€THON CTOMMOCTH OJIHOTO MHBECTMLIMOHHOTO nasg doHaa
MOATBEPKAAETCS MOAMMCHIO YIOJIHOMOUEHHOro juia Crenuanu3upoBaHHOIO IEMO3UTapUs U 3aBEPSETCs
neyarbio Crenuanu3upoBaHHOIO JEMO3UTapysl Ha CIIPaBKE O CTOMMOCTU YUCThIX akTuBOB DoHa.

B ciydae oOHapykeHUs CYIIECTBEHHBIX pACXOXJICHHU, BBISIBICHHBIX B TIPOILIECCE CBEPKH,
Cnenuanu3upoBaHHBIM JEMO3WTAPUN  HAMpaBlsAeT YOPaBISAIOMCH KOMIIAHWUKM HWHQOpManuio ¢
pe3ylbTaTaMH MO CBEpKe MaHHBIX yuéTa mMmyiecTBa DoHMA ¢ yKazaHUEM MO3UIIUM, 10 KOTOPHIM ObLIN
0OHapy)KEHBI JaHHBIC PACXOKICHUSI.

16.2. BoisiBJ1eHHe pacxoxk/aeHUii B mpouecce cBepku CUA

[Ipu BBIABIEHUMH pacXOXkAECHUM IO cocTaBy akTWBOB Ipu pacuéte CYA Ponpa Ymnpasistomas
xoMmnanus U Crenuanu3upoBaHHbIA JIENO3UTAPUM OCYILIECTBIISIOT CBEPKY aKTMBOB M 0053aTENbCTB, 1O
KOTOPBIM BBISBJIEHBI PACXOKJICHUS, HA MIPEAMET IPAaBUIBHOCTH UX y4€Ta B COOTBETCTBUU C KPUTEPUSIMH
UX MpU3HaHUsA (IpeKpaIleHus MPU3HaHUA).

[Ipu oOHapyXeHHH pacXOXkJAEHUM MO CTOMMOCTU akTUBOB Ipu pacuéte CUA ®onaa Ynpasisiomas
kommnanusa 1 Criennaln3upoBaHHbIN JE€N03UTapUi OCYILECTBIISIIOT CIAEAYIOLME AEUCTBUS:
e cBepka MH(MOPMAIUH, UCTIOIB3YEMOU [UIS ONPENEeNICHUS CIIPaBEIMBON CTOMMOCTH AaKTHBOB
(obsi3arenbecTB) DOHMIA, B TOM YHCIIE, €€ HCTOYHHKOB H MOPSIIKA UX BBIOODA;
e CBEpKa IOpsJIKa KOHBEPTALUU BEITMYMH CTOUMOCTEN, BBIPAKEHHBIX B OJTHOU BAJIIOTE, B IPYTYIO
BAJIIOTY.

[locne ycrpaneHus BISIBICHHOW MPUYKHBI pacXoxkaeHuni B pacuere CUA Yrpapisromas KOMIaHUS U
Crienmanu3upoBaHHBIHN JENO3UTAPUA ITOBTOPHO OCYIIECTBIISIFOT JEHCTBUS, MPEIYCMOTPpEeHHBIC B 203.2-3
11.16.1 Hacrosmmx [IpaBui.

16.3. BoisiBs1ieHue onmoku B pacuyete CHA u cTOMMOCTH OJHOTO MHBECTHIIMOHHOTO Masi

B ciygae BBIsSIBIICHUS OMOKHU/TTOSIBICHUS HOBOW nH(popManuu B pacuére CHA u cTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Nasi Crieruain3upOBaHHBIN JECMO3UTAPU U YIPaBIISION@As KOMIIAHUS HE TO3HEE 5
(ITsaTi) paboumx AHEH C yka3aHHOM AaThl omMOKH oGOpMIIIIOT AKT BBISBICHHS omOKN B pacuére CUA n
IPOBOJIAT COOTBETCTBYIOLIYIO MPOLIETYPY KOPPEKTUPOBKU OLIMOKH.

B cnydae, ecnu Ha AaTy, IO COCTOSIHHIO Ha KOTOPYIO BBISBIICHA ONMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENBCTBA), MCIOJIL30BAHHON B pacuére, cocrapiisieT MmeHee, yeM 0,1% xoppekraoit CUA, u
otkioHenne CYA Ha 3TOT MOMEHT pacueTa coctaiisieT MeHee 0,1% xoppextHoit CHA (danee umernyromces
OMKIOHEeHUs), TPOU3BOAUTCS TMPOBEpPKA, HE TMpHUBENA U BBISBICHHAS OMMOKA K OTKIOHEHHSM,
cocraBistronmM 0,1% u Gomnee ot koppektHoit CUA, B MOCIEAYIONMX JaTax.

Ecnu paccunTaHHble OTKIOHEHUS B Kaxayr U3 nar cocraBuiim meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTHIHOHHOro masi doHma He NpPOU3BOAUTCS. YIPABIAIOMAS KOMIAHHUS U
Crienuanu3upoBaHHbBIN JEMO3UTapUil PUHUMAIOT BCE HEOOXOJMMBIE MeEpbl Ui MPeIOTBPAICHUS
MMOBTOPEHUS OMMOKK B OyTyIIieM.

B ciyuae, korna B kakyro-au0o0 M3 JaT 00a OTKIOHEHHS MM OAHO U3 HUX coctasisieT 0,1% u Oonee
koppektHoit CYA, VYmpapnstomass komnanus U CrHenualv3upOBAHHBIA JENO3UTApUM OCYLIECTBIISIIOT
nepepacuér CHA v CTOMMOCTH OJHOIO MHBECTULIMOHHOTO nasi PoHzia 32 BeCh N1EPHOJ], HAUNHas C J1aThl
JIOTTYILICHUS OIIMOKH.

B cnydae, ecnu ¢ MoMmeHTa gonyuieHus oummOku, npuBenueit k nepepacuéry CHA u croumoctu
OJIHOTO MHBECTHIIMOHHOro mnas MoHJa, OCYIECTBIISUIMCH ONepaly IO BbJAYe WJM IOTaICHUIO
HMHBCCTUIIMOHHBLIX IIa€B, TO praBHSIIOH_[aH KOMITaHUA OCYHICCTBJIACT paC‘-IéTBI C BJIaaciibllaMu
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NMHBCCTHUIIMOHHBIXIIACB CDOHI[a 110 BOSMCIICHU IO y1uep6a B COOTBCTCTBHU C TpC6OBaHI/I$IMI/I HCP'ICTBYIOH_IGFO
3aKOHOJaTCIbCTBA.

IIpu HeoOxogumocTn VYmpasisiomas koMnaHus U Crnenuaau3upOBaHHBIA AEMO3UTapUil BHOCAT
UCIIPABJICHUS B PETUCTPHI yUeTa.
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Ilpunoscenue Nel

TEPMHUHOJIOI'UA

AHaJIOTHYHAsI 00JIMranusi - OONUraIysl, OTHOCSIIASCS K TOMY )K€ CErMEHTY, Y4TO M OL[CHHBaeMas
Oymara.

JloxoaHOCTh K nmorameHuo - >(pekTuBHas CTaBKa JOXOAHOCTH, pacCCUMTaHHAs K MOTAICHHUIO.

Kpurepun npusHaHuMsi CAeJIKH, COBEpIICHHON Ha J00pPOBOJILHON OCHOBE - CIEJIKA IPU3HACTCSI
COBEpIIEHHONH Ha J00pOBOJBHOM OCHOBE, €CIM 3TO Oup)KeBass CIeNKa, 3aKIYeHHass B peXUME
0e3aipecHbIX TOPIOB JIM0O0, €CIIM OHA COOTBETCTBYET CIEAYIOIIMM KPUTEPUSIM:

e cheinka ObUla 3aKII0YEHA HAa OCHOBHOM WJIM NPHU OTCYTCTBUM OCHOBHOTO Ha Haumbouee
BBITOJHOM PBIHKE;

e CJ/IeIKa HE 3aKII0YEHA C KOHTPAreHTOM, SBJSONMMCA NannmkoM (DOoHIa WM SABIISIOIICHCS
CBSI3aHHOM CTOPOHOM C YIIPaBIISIOIIEN KOMIIAHUEH;

e C/elKa HE 3aKII0ueHa C KOHTPAreHTOM, He HaXOAAIMMCS B COCTOSIHUM OaHKPOTCTBA HIIH
KOHKYPCHOTO YIpPaBJICHUS, UM B COCTOSHUU OJNM3KOM K OAaHKPOTCTBY WIIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYXK/EH ITPOBECTU JAHHYIO OIEPaALIHIO);

e crenka He Obla 3aKIIOYEHA, YTOOBI BBIITOJHUTH TPEOOBAHUS PETYIUPYIOLUMX OPraHOB WM
JIEHCTBYIOLIETO 3aKOHOAATENbCTBA B OTHOLLIEHUH OJHOW M3 CTOPOH IO CAETIKE.

Ioramenue - 6mmxkaiiiee JOCPOYHOE (HarpuMep, odepra) morameHue (He YaCTHYHOE) OOIHTaIuH
WJIU TIOTallleHue OOJMUTaluy B Cydae, €Clid JIOCPOYHOE MOTalleHue He MPEAyCMOTPEHO SMUCCHOHHBIMU
JIOKYMEHTaMHU.

IIpuBeieHHAS CTOUMOCTD /€ HEKHBIX MIOTOKOB HA IaTY Ol HKU PAaCCUUTHIBAETCS 10 hopMyIie:
N

CF,
PV= )y — L

tfl-_tQ
i=1 (14 17)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOJM4eCcTBO OCTaBIMXCSI HA JaTy OIEHKH IUIATEXeW MPOIIEHTOB W/WJIKM OCHOBHOM CyMMBI JIOJITa
10 JIOTOBOPY (IEMO3UTY, JT0JTOBOM IIEHHOM Oymare);

CF; - Benn4uHa I-TO IJIaTeXkKa;

t; - 1ara I-To miarTexa;

t, - 1aTa OIICHKU.

CermeHTanuss 00/IMranmuii B IEISX OLIEHKM OCYLIECTBJISETCS C HMCIOJIB30BAHMEM MaTPUUYHOTO
MOJIX0/1a OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY OOpaIleHHs ¥ THITY SMUTEHTA:

a. I'pynnupoexa no peiimunzy 3mumenma (€Cl SMUTEHT UMEET PEUTUHT HECKOJIBKUX PEHTHHIOBBIX
areHTCTB, TO JJIsl [PYNIIUPOBKU HCIIOJIb3YETCS MAKCUMAJIbHBIA PEUTHHT):
['pynnupoBka 110 peTHHIY OCYLLIECTBIIETCS B COOTBETCTBUM C TaOJINLIECH:

AKPA Moody's S&P Fitch
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IOkcnepr | Me:xaynapoana | Me:xkaynapoana | MesxayHapon Peiitunrosas
PA s IIKaJIa sl IIKaJIa Hasl IIKaJa rpynmna
Baal BBB+ BBB+
Baa?2 BBB BBB PeittunroBas
rpynna I
AAA(RU) rUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r”‘r b Bal BB+ BB+
AA-(RU)
PeliTunroBas
A+(RU), rTUAA-,
A(RU) FUA+ Ba2 BB BB rpynna II
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB Bl B B
PeittunroBas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma 11
BB(RU) ruBB B3 B- B-
Bosiee HU3KHI peHTHHT / pEHTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

CoOTBETCTBHE PEUTHHIOB TEpPECMATPUBACTCS B 3aBUCHUMOCTH OT HW3MEHEHHs pedTuHra Poccuiickoit
denepanvu, MPUCBOCHHOTO POCCUMCKUM PEUTHHTOBBIM areHTCTBOM IO HAaIlMOHAIBHOW PEHTHHIOBOM
IKajie ¥ (MIU) WHOCTPAHHBIM PEHTUHTOBBIM areHTCTBOM 1O MEXIyHAPOTHOW peHTHHTOBOH ImKaie. [Ipu
MePEeCMOTPE COOTBETCTBUS PEUTHHTOB BHOCSTCS n3MeHeHwus B [IpaBmna onpenenenus CUA.

b. I'pynnupoexa no owpayuu (DURATION) oonuzayuu:

Meunee 1 roma

JIOpalysl MEHbIIE WM paBHA 365 nHEl;

Ot 1 no3 mer  mropamus 6omabie 365 aHEH, HO MeHbIe K paBHa 1095 nueir;
Ot 3 no Sner  mropamus 6ombiie 1095 nHeid, HO MeHbBIIE WK paBHA 1825 nHEi;
Bonee 5 ner nropanus Oonbie 1825 mnHei.

C. I'pynnupoeka no muny smumenma:

- UTsL OOJIMTAIINHU POCCUUCKAX IMHUTCHTOB, HOMUHUPOBAHHBIE B PyOJIsX:
['ocynapcTBeHHBIC 00IUTAITNH;

KopnopatuBHsie o0nuranuu;

MyHuunanbHbie O0MUTAMT U 00JIUTAIlUK CYObEeKTOB PO.

- JUTsl €BpOOOIUTAIINY POCCUHCKUX MU TEHTOB:

l'ocynapcTBeHHBIE €BpOOOTUTAIINH;

EBpooGnurannm 6aHKOB;

EBpoobGiuranuu HeuHAHCOBBIX OpraHU3aIui.

d. I'pynnupoeka no eantome.

¢ dexTBHAS CTABKA I0XO0IHOCTH A0JIT0OBOI Lie HHOIi OymMaru ot 11eHbI P onpeensercs ucxons u3
YpaBHEHUS:
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N

CF,
P + NKD = Z —
= (14 YTM)36s

eoe:
YTM - uckomas >ppekTuBHAs CTaBKA JOXOTHOCTH;

P - ieHa, ot KoTOpoit paccunThiBaeTcs deKTUBHAS CTaBKa JOXOJHOCTH JOJITOBOM IIEHHOM Oymaru;

NKD - HakomIeHHBIN KYIIOHHBIN J0X0/ Ha JaTy OLCHKHU (MpuOaBisSeTCs B TOM Cilydae, ecliv 1eHa P
He Brmroyaer HK/T);

N - KOJIM4eCcTBO OCTABIMXCSI HA JaTy OIEHKHU IUIATEXKEH MPOI[EHTOB U/UIM OCHOBHOW CYMMBI J0JTa
10 JOJTOBOM IIEHHOU Oymare;

CF; - BenmuuMHa i-ro mIaTexa;

t; - JaTa I-To MIaTexa,

t, - TaTa OIICHKU.

50



Ilpunoscenue Ne2

PbiHKkH, HHpOpMAaLUs KOTOPBIX HCIIOJIB3YyeTCsl IS olpe/iesie HUsl Han0oJiee BHITOJHOTO PbIHKA [1JIs1
LeHHOIi Oymaru

Jlonpmouckas ¢poumosas 6upxa (London Stock Exchange);
AmepukaHckas poungoBas oupika (American Stock Exchange);
Jlrokcembyprekas honnoBas 6upxa (Luxembourg Stock Exchange);

Hero-Mopkckas ponnosas Gupxa (New York Stock Exchange);
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Ilpunosncenue No3

METOJAUKA OHEHKHW KPEJAUTHOI'O PUCKA

1. Iesin 1 onpeaesie HUA

Hacrosiass Metonuka ciayXuT Uil oueHkM KpeauTHOro pucka KOHTpareHTa, B TOM YHCIE IpH
pa3MEILEHUH JIEHEXKHBIX CPEICTB B JICMIO3UTHI U HA CUETa C YCIOBUEM HECHM)KAEMOIO OCTaTKa B KPEAUTHBIX
OpraHu3aLMsIX.

Kpeoummnwiti puck — puCK BO3HUKHOBEHUS YOBITKA BCJICICTBHE HEUCIOJHEHUS KOHTPAreHTOM
00s3aTENLCTB 10 002060py, a TakKe HEOMJaThl KOHTPAareHTOM OCHOBHOTO JOJira W/WIM TMPOIEHTOB,
MPUYUTAIONIMXCS B YCTAHOBJIEHHBIH JOTOBOPOM CPOK.

Kpeoummnuwiii petimune — MHEHUE HE3aBUCUMOTO PEHTHHTOBOIO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO
JUIIa UCTIOJMHATh MPUHATEIE Ha ceOs (prHaHCOBBIE 00s3aTeIbCTBA (0 €r0 KPeAUTOCIIOCOOHOCTH, (DMHAHCOBOM
HAJEXKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BBIPRKEHHBIM C HCIIOJIb30BAaHHUEM PEUTHHTOBOM KAaTEropuu IO
ONpPEACICHHOW PEUTHUHIOBOM IHIKaJe. B 1ensIX NpUMEHEHUs HACTOSILEH METOAUKHA HCIOJB3YIOTCA PEUTHHIU
CJIEIYIOIIMX PEUTHUHTOBBIX AaT€HTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutaoe PeiitnaroBoe ArentctBo (AKPA)
e PelituaroBoe areHTCTBO RAEX («DQkcmiept PA»).

I[C(I)OJ'IT - HeI/ICHOJIHCHI/IC/HGCBOCBPGMGHHOG HCIIOJIHCHHUC YCJIOBI/Iﬁ AOroBOpa B YaCTHU BO3Bparta
NPpUYUTAIOIMUXCA JCHCKHBIX CPCACTB UJIM MHBIX aKTUBOB.

2. MeToabl Olle HKHU KpPEAUTHOI'0 pUCKa

MeToxa 1.
CnpaBennBas CTOMMOCTb aKTHBA, P BO3HUKHOBEHHH MTPU3HAKOB 00CCIICHEHM S (32 HCKITIOYCHUEM
(aKTHYECKOM MPOCPOUKU), OMpPENENsIeTcss MO0 METOXy MPUBEIEHHON CTOMMOCTH OYIyIMX JAEHEXKHBIX

IMOTOKOB, YIUTBIBAA KPCAUTHBIC PUCKHU UCPE3 KOPPCKTUPOBKY CTABKU JUCKOHTUPOBAHUWA:

N

PV, z il
v " La (14 1,(p + PD * LGD)Pn/365

n=1

20e

PV,,, — cupaBeuInBas CTOUMOCTb OOECLIEHEHHOTO aKTHBa;
52



N - KOJTM4YeCcTBO ACHEKHBIX ITOTOKOB JI0 JIAThI MOTAIICHHST aKTUBa, HauWHas ¢ JaThl onpeaencHus CUA;
P, - cyMmma n-0ro JeHEXHOIO IOTOKA (IIPOLEHTHI U OCHOBHAs CyMMa);

N - MOPSIIKOBBIM HOMEp JIEHEXKHOTO MOTOKA, HaunHasl ¢ 1aThl onpeneneHus CUA;

N - KOJMYECTBO JHEH OT AaThl onpenenenns CHA 1o natel n-0ro I€HEKHOIO MOTOKA;

Tner) - OC3pHCKOBasl CTaBKa(M) JMCKOHTHPOBAHMS B INPOLCHTaX rofoBbIX. JUIs wernell onpesencHus
HACTOSIICH CTaBKU(OK) MCIOJIB3YETCS:

e B IENAX OMNPEACICHUS CTOMMOCTH IIEHHBIX Oymar - KpuBass OCCKyMOHHOW JOXOAHOCTH C
COOTBETCTBYIOUIMMH CPOKAMHU BBIIIIAT P,,;

® B I[EJSIX ONPEACIICHU CTOUMOCTH UHBIX aKTHBOB — KJItoueBas craska L{b POD.
PD (Probability of Default, BepositHOCTb AedosiTa) — BEpOATHOCTH, C KOTOPOU KOHTPAreHT B TEUCHUE

HEKOTOPOTO CpPOKa MOJYKET OKa3aThesi B cocTossHMM Aedonta. [IpaBmia onpenenenus PD onmcansl B 1.3
HacToAlmerd MeTonuku.

LGD (Loss Given Default, moTepu npu 6aHKpOTCTBE) — OIS OT CyMMBI, TOABEPKEHHON KPETUTHOMY
PHCKy, KOTOpasi MOXKET ObITh MOTepsiHa B ciydae aedonTa koHTpareHTa. [IpaBuia ompenenenust LGD

ONMCAHBI B 11.3 HacTodIeir METOIUKH.

Merton 2.

CnpaBeanuBas CTOMMOCTb akTHBa MNpU (PAKTUUECKOH MpOoCcpouke 00SA3aTeNnbCTB KOHTPAreHTOM
npou3BoauTCs O THUM U3 CIIEAYIOUMX CITOCOOOB:

1. B cnyuae, ecnu HacTynuiia 1aTa IPOCPOUKU HO 6cemy 00vemy 00a3amenbcmea B COOTBETCTBUM

C JIOTOBOPOM - 110 MOJIETIH OKUJaeMbIX KpeaUTHbIX YObITKOB (ECL).
ECL = EAD *PD * LGD,

eoe:

ECL (expected credit losses) — Benm4MHA KpEITUTHBIX YOBITKOB, KOPPEKTHUPYIOIIAS JICHEKHBIC
IIOTOKH.

EAD (Exposure at Default; cymma, moaBepkeHHas KpeAUTHOMY pPHCKy) — oOmMHi 00BEM
00s13aTeNbCTB KOHTpPareHTa Ha MOMEHT OLIEHKU Iepesi KOMIaHWeW (Hampumep, CyMMa BJIOXKEHMH B
0aHKOBCKME BKIAJbl (IEMO3UTHI) U HECHUKAeMble OCTaTKM Ha PAacCUETHBIX CUeTax, CyMMa BBIJaHHOTO
3aiima).

PD (Probability of Default, BeposiTHOCTB nedonTa) —BEpOSTHOCTD, C KOTOPOI KOHTPAreHT B TEUCHUE
HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHUHU J1e(OITA.

LGD (Loss Given Default, moTepu npu 6aHKpOTCTBE) — OIS OT CyMMBI, TOABEPKEHHON KPETUTHOMY
PHCKY, KOTOpasi MOXKET ObITh OTEPsIHA B caydae J1e(oaTa KOHTPAreHTa.

[MpaBwa onpenenenusi PD u LGD onucansl B 1.3 HacTosmein MeToquky.

CrnpaBeanuBas CTOUMOCTb 00eclieHeHHOro akTuBa PV, onpenensercs no gopmyse:
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PV, = PVf — ECL
20e
PV; — CTOMMOCTb aKTHBa 0€3 yuyeTa KpeJUTHOTO PHCKA (B OTJEIBHBIX CIydasax PVf MOJKET OBITh paBHa

EAD), onpenenenHas B COOTBETCTBUU C METOJOM OIleHKHU corniacHO [IpaBunam CUA.
2. B ciyuae, ecnm HacTynmuiia gata MpPOCPOUYKH MO YACHU 00A3amenbcme, TPETyCMOTPEHHBIX
JIOTOBOPOM,  nO  ¢hopmyne  npu6edeHHOll  CMOUMOCHU  OEHENCHLIX  NOMOKOE,

CKOPPEeKMUpPOSaHHbIX HA 6eTUUUHY KPEOUMHBIX YObIMKOE:

N
P, x(1—PD, *LGD)
PVgev = Z D,/365
n=1 (1 + r'n(f))

rac:

PV ., — clIpaBeIMBasi CTOMMOCTb aKTUBA;

N - KOJIMYECTBO JCHEKHBIX MOTOKOB JI0 JAThl MOTAIICHHSI aKTHUBa (00s3aTENIbCTBA), HAYWHAS C JIAThI
onpeneneHus CHA;

Pn - CyMMa N-0ro ACHECKHOTO IMMOTOKa (HpOLICHTBI 1 OCHOBHasda CYMMa);

N - MOPSAIKOBBIN HOMED JIEHEKHOTO TTOTOKA, HauYnHas ¢ naThl onpeaeneHus CUA;

N - KOJIMYECTBO JHEH oT AaThl onpeaeneHuss CHA 10 naThl n-0ro JEHEKHOTO MOTOKA;

rn(f) — COOTBCTCTBYHOIIIAA 6e3p1/1c1<013a;1 CTaBKa JUCKOHTUPOBAHUS B IPOUCHTAX I'OJJOBbBIX;

IJIs1 00513aTeIbCTB, HOMHHHPOBAHHBIX B BajdwTe P® - 10XOAHOCTH KPUBOW OECKYITOHHOM
noxoaHocTu (G-KpuBasi), COOTBETCTBYIOIIAS JIaTE€ BHITLIATHI I-TO JICHEKHOTO MOTOKA;

AJIsA 06ﬂ3aTeJ’leTB, HOMMHHPOBAHHBLIX B HHOCTPAHHOM BAJIIOTE :

B josutapax CIIIA —ucnonb3yercs OeHUIMapK JOXOTHOCTH KazHauehckux oomuranuii CIIA, mpustom
BBIOOP OTIIAETCS OOJTUTAIIMY CO CPOKOM JIO TIOTAIICHHSI, MAKCHMAIILHO MPUOIMKSHHOM K CPOKY MOTAIICHUS
obs3arenbctBa ( USNYT=RR ( ucrounuk Reuters), rae N — cpok 0 moramieHus),

- B (QyHTax CTEPJIMHIOB — HCIIOJB3YeTCs OCHUMApK JIOXOJHOCTH TOCYIApCTBEHHBIX OOJMTaIimil
BenukoOputanuu, Mpu 3TOM BBIOOP OTHAAETCS OOJUTALIMU CO CPOKOM [0 TOTAIlCHHS, MAaKCHMAJIbHO
npuOJIMKEHHOM K cpoky morarenusiooszarensctBa (GBNYT=RR (wucrounuk Reuters), rme N — cpok 10
MOTAIICHHS)

- B €BPO — UCIIOJIB3YeTCs OCHUMAPK JOXOJIHOCTH TOCYJAPCTBEHHBIX oONMuranuii ['epManuu, pu 3TOM
BBIOOP OTJIACTCS OOJUTAIHK CO CPOKOM JIO TTOTAIICHH S, MAKCHMAITBHO MPHOIMKSHHOM K CPOKY MOTAIIICHUS
obs3arenbctBa (DENYT-RR ( ucrounuk Reuters), riae N — cpok 1o moraieHus)

PD (Probability of Default, BeposiTHOCTB nedonTa) — BEpOSITHOCTD, C KOTOPOI KOHTPAreHT B TCUCHHE
HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSIHUM J1eoIiTa;

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — OIS OT CyMMBI, TOABEPKEHHON KPETUTHOMY
PHUCKy, KOTOpasi MO>KET ObITh IOTEPsIHA B cIydae JedoiTa KOHTparcHTa.

[IpaBuna onpenenenust PD u LGD onucansl B 11.3 HacTosuer Meroauku.

[lpumMeHeHNEe yKa3aHHBIX METOJIOB OCYILIECTBIIETCS € YY4€TOM CIEIYIOIMX IOJIOKEHUH B

OTHOHMICHUH OTACIBbHBIX BUJ0B OHCpaHHOHHOﬁ IIC6I/ITOpCKOI71 3aJOJIPKCHHOCTU



1. CuopaBemnuBasi CTOUMOCTD JEOUTOPCKON 33JJODKEHHOCTH B OTHOIIICHUH 0053aTEIILCTB IMHUTCHTA
10 BBIIJIATE KYMTOHHOTO JI0X0/1a, a TAKKe YaCTUYHOTO MOTAICHUS JTOJITOBOM IIEHHOW OymMaru, B
CIydyae HEUCIOJHEHUS SMUTEHTOM O00s3aTeIbCTBAa IO BBIMJIATE CyMMBI OCHOBHOTIO JOJITa,
KYy[IOHHOTO JI0XOZla MJIM CyMMBbl YacCTHYHOTO morameHus, mo ucredyeHuu 7 (Cemu) aHeit c
MOMEHTA OKOHUYAHHS CPOKa UCIOJIHCHUS YKa3aHHOTO 00s3aTeNIbCTBA, TPU3HACTCS PaBHOM HYIIO.

2. CmpaBeuBasi CTOMMOCTh A€OUTOPCKOM 3aI0MIKEHHOCTH MO BBITLIIATE TUBUICHIOB, JOXOA0B OT
y4acTusi B OOIIECTBAX C OrPAaHUYECHHOW OTBETCTBEHHOCTHIO, JOXOJO0B MHBECTUIIMOHHBIX TACB
[TM® u nmaeB (akuuii) ”HOCTPAHHBIX MHBECTUIIMOHHBIX (JOHIOB MO HCTeUeHUHU 25 (ABaaLaTh

[ATH ) paboumX JHEH Mpu3HaeTcs paBHOU HYIIO.

3. IMopsinok onpenenenus PD u LGD.

BepositHocte nedonrta (PD) koHTpareHTa Ha TOpH30HTE | TOA ONpeneNsieTcsl CIEAYOIMMHE
METOaMHU:

1) B ciayyae HanuM4usi y KOHTPAreHTa PeTHHra OXHOT0 M3 MeKAYHAPOJAHBIH pelTHHIOBBIX
areHTCTB - Ha OCHOBAaHUH IMYOJMYHBIX JOCTYITHBIX JAaHHBIX MO BEpOSTHOCTSM nedonra (PD)
OJTHOTO M3 MEKIyHAPOIHBIA PEHTUHTOBBIX areHTCTB — Moody's, S&P wmm Fitch, myOnukyembix Ha
caiiTe COOTBETCTBYIOILETO areHTCTBA B COCTaBE €KETOJHOTO OTYETA C IPUMEHEHUEM COOTBETCTBUS
YPOBHEH PEUTHHIOB (B Clydae HaJIM4Msly KOHTpAareHTa peiTHHIa MHOTO PEUTUHIOBOIO areHTCTBA,
BXOJAIMX JHMOO B pPEeCTp KPEOUTHBIX PEUTUHIOBBIX AareHTCTB, JIMOO peecTp (uinanoB u
MPEJICTABUTEIBCTB MHOCTPAHHBIX PEUTUHIOBBIX areHTCTB, MMyOJIIMKyeMbIX Ha caiite banka Poccun)
no tabnune 1.

2) BCiydyae HAJIM4YUsy KOHTParcHTa peiiTHHra HHOTO PefiTHHIOBOI0 are HTCTBA, BXOSAIMX JIH0O0 B
peecTp KpPEeIUTHBIX PEUTHHIOBBIX areHTCTB, JHUOO peecTp (UIMAIOB U IPEICTAaBUTENHCIB
MHOCTPaHHBIX PEUTUHTOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccun) mo tabaune 1.

3) Bciy4ae OTCYTCTBHS Y KOHTPAreHTa PeiTHHra U HAJUYHUSI BHINMYCKOB 00JIUTalMid - 110 OI[CHKE
COOTBETCTBUS YPOBHIO pEHTHHTIa 4epe3 KPEAUTHBIM chp3a oOiMranuii JaHHOTO KOHTpareHTa,
OMMCaHHBIN B 1.4 HacTosmeld Metoauku. [Ijist onmpeneneHusi BEpOATHOCTH JeoITa UCIOIb3YeTCs
MaKCUMAJIbHBI PEUTHUHT B KaXJI0M TpyIie.

4) B cilydac OTCYTCTBHUSI Y KOHTpPareHTa PedTHHIa W OTCYTCTBHSl BBINYCKOB O0JUranuii — B
COOTBETCTBUHU CO CTATHCTUKOM, YKa3aHHOW B M. 5 HacTosleH MeTonuku. BepostHocTh nedonta
ompenensiercss kak mpousBeaeHue kodpdunmentoB K1, K2 m K3 mns cimydaeB oTcyTcTBUsS
MIPOCPOYKH.

B ciyuae, ecnu cpok moraiieHHs 1€M03UTa/3a10JKEHHOCTH/IIEHHOM OyMaru MeHee rojia OT JaThl
OIIEHKH, UCTIOJIB3YETCS BEPOSTHOCTH JIe(hoITa KOHTPAreHTa Ha CPOK, OCTABIIMICS JIO MOTAIICHU .

Ecnu cpok moramenust 60sblie rofa, TO IpUMEHSETCS BEpOSITHOCTH JiedonTta Ha 1 rof.

BepositHocTh nedonra (PD) Ha cpoku, oTaudHbIe OT 1 ro1a, OI[eHUBAETCS MPONMOPIIHOHATBHO CPOKY
OT BEpOSITHOCTH eponTa Ha TOpu3oHTE 1 ro.

Jiis pacueTa BepOsATHOCTH 1e(hoiTa Ha CPOK MEHEE Irofia MCIOIb3yeM CIEAYIOUMI MOAXO0I:

D
PD, = PD * =
T

rae,
PD — BepoaTHOCTb JedoiTa IMUTEHTa/1eOUTOpa Ha ropu30HTE 1 rof;
D — xonn4ecTBO KaJIeHAAPHBIX JTHEH 10 MoraeHus/oQepThl;
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T — KOIU4EeCTBO KaJICH JapHBIX JHEH B rogy, B KOTOPOM OCYHICCTBJIACTCA PaCUCT PDl

Tadauna 1. CooTBeTCTBHE IIKAJ PeHTHHIOB

Moody's S&P Fitch
AKPA Jxcmepr PA Mesxaynaponnasi | Mexaynaponnas | MexIyHAPOIHAs
IKaJIa HIKaJIa HIKaJIa
Baal u BeimIIe BBB+ u BrII1IE BBB+ u BrII1IE
Baa2 BBB BBB
AAA(RU) ruUAAA 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

CooTBeTCTBHE PEUTUHIOB MEPECMATPUBAECTCS B 3aBUCUMOCTH OT M3MEHEHMS peiliTiuHra Poccuiickoit
denepannu, MPUCBOEHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM IO HAIMOHAJIBHON PEUTHHIOBOM
Kajie U (MIIM) MHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXIyHAapOAHON pelTHHroBoi mkane. Ilpu
[IEPECMOTPE COOTBETCTBHUSI pEHTUHTOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

[Topsimox oT6opa pEUTHHTOB CIIEAYIOIIHIA

Ilpu ompeneneHun KpeIUTHOTO PEHTHUHIA HMMUTEHTA/IEOUTOpa MCIONB3YIOTCS KPEAUTHbIE
PEUTHHTH MEXIAYHAPOAHBIX PEHTHHTOBBIX areHTCTB, BXOJAIMX JTMOO B PEECTpP KPEAUTHBIX PEHTHHTOBBIX
areHTcTB, JHUOO peecTp (UIMATOB U MPEACTABUTENBCTB HMHOCTPAHHBIX PEHTHHIOBBIX AareHTCTB,
nyonukyeMbelx Ha caiite banka Poccum. Ilpym OTCYTCTBHM KpEIMTHBIX PEUTHHIOB MEKIYHAPOIHBIX
PEUTHUHIOBBIX areHTCTB HCIIOJB3YIOTCS KPEIUTHBIC PEUTHUHIM POCCUUCKUX PEUTUHIOBBIX arcHTCTB B
YKa3aHHOM HUIKE ITOPSIIKE.

IIpu ompeneneHUM KpeOUTHOTO pPEHTHUHIA SMUTEHTA/IEOMTOpa B CIydyae HaJIU4YUsl HECKOJIBKUX
KPEIUTHBIX PEUTUHIOB OT MEXAYHAPOIHBIX PEUTUHIOBBIX aT€HTCTB (POCCUMCKUX PEHTUHIOBBIX aT€HTCTB)
BBIOOp peUTHHTIa OCYIIECTBIIsIETCs B 1Ba 3Tana. Ha mepBomaTare onpeaenstores 1Ba KpeJUTHBIX peHTHHIA
OT MEXJYHapOJHBIX PEUTHHTOBBIX areHTCTB (POCCUMCKUX PEHTHMHIOBBIX areHTCTB) ¢ HauboJiee HU3KUM
ypoBHeM PD; Ha BTOpOM 3Tane W3 HUX NPHUOPUTET OTHACTCS TOMY, B COOTBETCTBUHU C KOTOpbIM PD
noJrydaeTcs 0ojiee BBICOKMM. B ciiyyae Hamm4usi TOJIBKO OJHOTO KPEAUTHOTO pPeHTHHIA MEKIYHAPOIHOIO
areHTCTBA (POCCHIICKOTO areHTCTBA) KPEAUTHBIN PEUTHHT YCTAHABIMBAETCS HA aHAJIOTHYHOM YPOBHE.

[Ipu 5TOM B 1eMSIX JaHHON METOJUKU MPUMEHSIOTCS CAeAyIonme pe MTHHIU (TP HAJINYMN):

1. Mynuc:

- Long-Term Issuer Ratings (/loarocpo4Hblii peUTUHT SMUTEHTA — Ui AKTUBOB B MHOCTPAHHON

BAJIIOTE);
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- Local Currency Long-Term Issuer Ratings (/losrocpouHbie peUTHHTH 3MUTEHTA B HAI[MOHAJIBHOM
BaJIFOTE — JUIS aKTUBOB B HAIIOHAJIBHOH BaJIIOTE).
2. Standard & Poor’s:

- Long-Term Issuer Credit Raitings (17151 akTHBOB B MHOCTPaHHOM BAIIIOTE);

- Local Currency Long-Term Issuer Credit Raitings (a1 akTHBOB B HaIl[MOHAJIBHOM BATIOTE).
3. ®wurtu:

- Long-Term Corporate Finance Obligations Ratings (st akTHBOB B MHOCTPaHHOM BaJIOTE);

- Local Currency Long-Term Corporate Finance Obligations Ratings (mist akTiBOB B HallHOHAJIBHOM
BaJIIOTE).

4. AKPA naumonanpHas mkana ans Poccuiickoit denepanuu:
- AKPA AO (HauunonanbHast pedTHHIOBAs LIKaJIa).
5. RAEX (Oxkcneprt PA) HanmonanbHas mkana uist Poccuiickoit @eneparum:

- PeiiTuHrN KpeAuTOCIIOCOOHOCTH OAHKOB,

- PeliTunru kpenuTocrnocoOHOCTH (PMHAHCOBBIX KOMITaHUM

- PefituHru kpequTocnocoOHOCTH He(MHAHCOBBIX KOMIAHU i

- PeiiTuHH KpeAuTOCTIOCOOHOCTH XOJMAMHTOBBIX KOMIAHHUI

- PeiiTuHM KpeAUTOCTIOCOOHOCTH TPOSKTHBIX KOMITAaHUH

- Peiituaru kpeaquTocnocoOHOCTH (PaKTOPUHTOBBIX KOMIIAHUI

- PeiiTuHrN KpeAuTOCTIOCOOHOCTH JIM3UHTOBBIX KOMITAHU I

- PeliTuHI® KpequTocnocoOHOCTH CYOBEKTOB (eiepallii 1 MyHUIIMIAIBHBIX 00pa30BaHUMN
- PeliTHI® KpeauTOCIIOCOOHOCTH MUKPO(QHUHAHCOBBIX OpraHU3alui

le/l COOTBETCTBHHU OTHOMY YPOBHIO peﬁTHHl"a HECKOJIBKHX BGPOHTHOCTeﬁ z[e(bonTa HCIIOJIB3YCTCA

MakcuMaiibHOe 3Hauenue PD.

[Torepu npu GankporcTBe (LGD) onpenenstoTcs ciaenyrommmM 00pa3oMm:

LGD=1-RR,
2o0e:
RR (recovery rate) — oxumaeMblii TPOIIEHT BO3BpATa IO IPOCPOUCHHBIM BBITLIATAM.
4, Ornpe/ieieHNEe COOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeIUTHBI cripe/l 00 1uranuii

[lopsinok omnpeneneHus COOTBETCTBUS YPOBHIO PEUTHHTA HA JIATy OLCHKH:
1. Omnpenensercs TOXOAHOCTh K MOTAIICHUIO MO OOJUTAIUSAM JaHHOW OpraHu3aIiu CpokoM OoJiee 1
roga u MeHee 3 net. [Ipu oTcyrcTBHU OOMUTAINii CO CPOKOM MeHee 3 JIET MOXKHO HCIOIh30BaTh
CHp3A C HHACKCAMH COOTBETCTBYIOMICH Cpo4yHOCTH. [lpw Hamuyuu oOiauranuii co CpoKOM

IOTAIllCHUS. TOJBKO MeHee 1 roga mid pacueTta KpCAUTHOTO CIp3aa MOIyT HCIOJIB30BATHCA
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o0nHranuu JAPYyruX HSMHUTEHTOB (KaK MHHUMYM 3-X), UMEIONMX Kak OJIM3KHE IO CPOKy U

JIOXOJHOCTH OOJIMTAIlMH, TAaK M OOJIUTAIMKU CO CpoKoM 1-3 rofa.

OHpGI[eJISIeTCSI, JAOXOOHOCTU KAKOTO W3 HHIACKCOB IIOJYUCHHAsA HOOXOAHOCTH 110 06JII/IF3.III/II/I

HauboJee COOTBCTCTBYCT, B KAYE€CTBC MCPLI 0IM30CTH HCIIOJIB3YCTCA CpeI[HI/Iﬁ er,[[HTHLIﬁ CIIpoJg

obmuramnuii ¢ G-CUrve B CpaBHEHUH C KPEAUTHBIM CIPIIOM yKa3aHHBIX HUKE MHJIEKCOB. Criocod

YCpeAHEHHU s KPeAUTHBIX CIIP3JI0B OIpeieNseTcs Kak cpeiHee apudmernyeckoe. KpeauTHbli cripan

PACCUUTBIBACTCA KaK pasHHUlla MCKIAY AdO0XOJHOCTBIO K MOTAIICHHIO 06111/1rau1/11/1 Ha CpPOK €€

MOZ[H(I)HHHpOBaHHOﬁ Aropanuun 1 G-curve Ha 3TOT CpOK. B YKa3aHHBIX MLCJIIX HUCIOJb3YHOTCA

CJICOAYIOIMC NWHACKCHI:

[lo cnemyromeit Tabnuie ompeaesnsercs,

Nupexc kopropatuBHbIX oonuranuii (1-3 rona, peiitunr > BBB-)
Tuxep — RUCBITRBBB3Y
Onwucanue nnzaekca - http//moex.com/a2197.
ApxuB 3HaueHuii - http//moex.com/ru/index’RUCBITRBBB3Y /archive

Wunexc kopropaTiuBHBIX oonuranwmii (1-3 roga, BB- < pelitunr < BBB-)
Tuxep - RUCBITRBB3Y
Omnucanue naaekca - http://moex.com/a2196
ApxuB 3Hauenuii - http//moex.com/ru/index'RUCBITRBB3Y/archive

Wunexc kopropaTtiuBHbIX obmuranwmii (1-3 roga, B- < pelitunr < BB-)
Tukep - RUCBITRB3Y
Omnucanue nHaekca - http://moex.com/a2195
ApxuB 3HaueHui - hitp//moex.com/ru/index'RUCBITRB3Y /archive/

OIpENETICHUH BEPOSATHOCTH AedosiTa:

Moody's

HNugexc
Me:xayHnapoaHasi e

HKaJia

Baal

Baa2 RUCBITRBBB3Y

Baa3

Bal RUCBITRBB3Y

Kakol YpOBEHb pEHTHHra HCHOJIb30BaTh IpU
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Ba2

Ba3

Bl

B2 RUCBITRB3Y

B3

5. MoaeJib 00ecrie He HUSI HA OCHOBE CTATHCTUYE CKUX JAHHBIX YIPABJAOIIEH KOMIIAHUM

Pacuer 06€CH€HGHI/I${ OCHOBBIBA€TCAd Ha CTAaTHCTUYCCKHMX JOaHHBIX ynpaanﬁomeﬁ KOMIIaHUH,

MOATBECPKAAONMX CTCIICHb 06eCHeHeHI/I$I B 3aBUCUMOCTH OT CpOKa MPOCPOYKHU, KPEAUTHOTO Ka4YC€CTBaA
HC6I/ITOpa " 0KUJACMBIX K ITOJTYYCHUIO JCHCKHBIX TIOTOKOB.

B cinydae HamMuds TNPU3HAKOB OOECIICHEHHs, 3a HWCKIOYCHUEM (AKTHIECKOH MPOCPOUKH,
BEPOSITHOCTH JIe(hOJITa OMPEILIISICTCS CIEIYIONM 00pa3oM:

PD=K1*K2*K3,
rJe:
Kn — mpomeHT KOHTPareHToB (B KOJIMYECTBEHHOM BBIPAXKEHUH ), KOTOPBIH MEPEXOAUT U3 IPeablIyLIei
B KOX/IYIO CIIEIYIONIYI0 IPYIIY IO CPOKY MPOCPOUYKH B COOTBETCTBUU ¢ Tabnuiei 2.

B cnyuae BO3HHMKHOBEHHS (DPAKTMYECKOM MPOCPOYKH MCIIOIHEHUsI 00s3aTeNbCTBA BEPOSTHOCTD
nedonra  ompenensercs MO KaXKA0M COOTBETCTBYIOIIEH TIPYIINE IO CPOKY HMPOCPOUKH CIETYIOIMM

obpazom:

PD — mporeHT obeciieHeHus, OnpeesieMblil CIeAYIOIMM 00pa3oM:

Tabmuma 2
Cpok nmpocpoYxu Koa¢ puuuent PD

o 30 nueit Ka2* K3

Ot 30 mo 180 gueit K3

Csoire 180 gaeit 100%

I'pynmna 1mo cpoky nmpocpo4ku Ko punmuent K

OTCcyTCTBHE MPOCPOUKH

Jo 30 gueit K1

Ot 30 go 180 gueit K2

Csarime 180 nHeit K3

VYpoenb LGD onpenensiercs mo KakI0My COOTBETCTBYIOIIEMY CPOKY MPOCpodku. Ecnu mo ogHoMy
KOHTPAareHTy CYLIECTBYIOT HECKOJBKO IIATEXKEH C pa3HbIMHU CPOKaAMHU MPOCPOUKH, TO onpeaeneHue LGD
MPOU3BOIUTCS UCXO/I1 U3 MAKCUMAJILHOTO CPOKa.

Kn n LGD onpenensitorcst Ha OCHOBE CTATUCTUYECKUX JIaHHBIX YIIPaBJIAIOIIEH KOMIIAHUU 110 KaXKJ10M
OJTHOPOJTHOU rpymnme KOHTParcHTOB (KpenuTHbIE opraHu3anuu/opokepsl/gpunyeckue
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JUIA/MHIMBHUAyAIbHbIE MPEANPUHUMATENN/IPOYMe KOHTPAareHThl) IO COOTBETCTBYIOLIEMY BHUIY
JeSTeTbHOCTHU (apeH1a/3aiiMbl/CAETIKN € HEABUKUMOCTBIO U IIPOYEE).
Yrpapisitolias KOMIIAHUS TPYIIHPYET MPOCPOUCHHYIO 3310JKEHHOCTD [0 CPOKaM:
- 10 30 aHeil — KaK pa3oBYyIO, CIy4yallHYIO, BBIHOCUTCS MPEINOJIOKEHHUE O TOM, YTO KOHTPATeHT UMEET
BPEMCHHBIC, HC3HAYNUTCIIbHBIC TPYIHOCTH.
B stom cnydae, dona/ynpasinsionas KoMIaHUs TpeINPUHUMAET JEHCTBUA K B3bICKAHUIO 33J0JKEHHOCTH
MMyTeM HAllTOMUHAHUS, ICPECTOBOPOB, HAITPABJICHUA TUCEM JOJDKHUKY U T. ..
- or 30 mo 180 aHe¥ - Cpok HEOOXOMMMBINA ISl aHAJIM3a W BBISBICHUS Yy 3a€MIIMKA CEPbE3HBIX
(UHAHCOBBIX, IOPUAMYECKUX U  JIPYTHX MpoOjeM, KOTOpble MOIYT MPUBECTH K  IMOTEpe
MJIATeKECIIOCOOHOCTH. A TakKe MPOBEACHUS JOCYAeOHONH W CymeOHOW Mpoleayp IO B3bICKAHUIO
MPOCPOYCHHOM IEOMTOPCKOMN 3a/I0JDKEHHOCTH.

UucnenHble 3Ha4eHUs KoauuecTBa qHed npocpouku oT 30 1o 180 nHeil ompeneneHbl HA OCHOBAHUU
HUMEIOIIETOCS B (hOHIC/yIPABIISIFOIICH KOMITAHUHU OIBITa paOOTHI ¢ KIIMCHTAMU.
- cBbilie 180 qHeil - OCHOBBIBAsCh HA MPEIBIAYIIEM OMBITE, (GOHI/YIPABIAIONAS KOMIAHUS JIeTacT
MPEANOJIOKEHUE O TOM, UTO B CIIydae, €CI J0 3TOr0 CPOKa 3a/10J>KEHHOCTH HE BO3BPAILIEHA, TO BEPOSTHEE
BCEro Takasl 3aJ0JDKEHHOCTh He Oy/ieT BO3BpallicHa U B OoJiee MO3IHUN CPOK U BEPOSTHOCTH €€ BO3BpaTa
0e3 JOMOIHUTENbHBIX BJIOKEHU U 1O B3bICKAHUIO - MUHUMAJbHA.

CrarucTuyeckue JaHHbIE HCIIOJIB3YIOTCS 3a eproa HaunHasi ¢ 2016 roga u nmojyiexkar exXeMecs[uHOMY
nepecyery. CBeeHUs O paCCYNTAHHBIX KOI(DDUITMEHTaX MPEIOCTABISIOTCS YPABJISIONIEH KOMIIaHUEH B
Crnenuanu3upoBaHHBIN JENO3MTApUNA HE IO3[HEE JaThl Hayaja NpUMEHEeHus Hactosaumx [IpaBun
onpenenenust CHA u ganee exXeMeCsuHO.

[Ipu oueHke BEpOATHOCTH HEUCIOJHEHUS KOHTPAreHTOM Jito0Oro M3 B3SATHIX Ha ceds (MHAHCOBBIX
0053aTENIbCTB HE YUUTHIBAETCS pa3Mep 00s3aTeNIbCTB M BO3BPATHOCTD CPEJICTB B ciydae nedoiTa.
Craructuueckue JaHHbIE COOMPAIOTCS 32 TPEXJIETHUMN MEPUOJ, IPEALIECTBYIOIIMI IOy IIPUMEHEHUS
KOO(UITMEHTOB, U BKIIOYAIOT B c€0s1 TaHHBIC HA!
TO — 01 suBaps nepBoro roja, BKIFOUEHHOTO B TPEXJIETHUM NEPHOJ
T1 — 31 nexaOpst mepBOro rojia, BKIIOYEHHOTO B TPEXJIETHUN MTEPHO/]
T2 - 31 nexaOpst BTOPOTO ro/ia, BKIFOYEHHOTO B TPEXJIETHUH MTEPHO]T
T3 - 31 nexaOpst TpeThero roja, BKIIOUYEHHOTO B TPEXJIIETHUI EPUOI.

Iopsinok pacuera ko3¢ punuenron K1, K2, K3

Pacuer koaddunumeHToB mpomsBomuTcs MeTomoMm Roll rates W mpeAcTaBiseT YIPOIICHHYO
Mo pukanuio Merona Markov matrices, Ipu onpeieIeHHBIX OTPAaHUYEHUAX HA UMEIOUIYIOCS CTaTUCTUKY
0 MUTpalUH 33JJ0OJKEHHOCTH.

Pacuer meTonom Roll rates mpenmonaraet Hamum4re HCTOPUICCKUX TAHHBIX O MUTPALIMU IEOMTOPCKOM
3aJI0JDKEHHOCTH TaKUM 00pa3oM, YTO MUTPAIUS MEX]Yy PUCK - TPYHNIIaMU MPOUCXOAUT TOJILKO B CTOPOHY
YXYAIICHUS] PUCK-TPYIIIBI WM B HyJIEeBYIO puck rpymnmy (Rg0).

CraTtucTuyecKkue JaHHbBIE COCTOST U3 Pa30MBKU KOHTPAreHTOB IO THIIaM KOHTPAreHTOB (FOPUANYECKIE
auna, QU3MYecKue Wi, WHIUBHAyalbHbIE MPEINPUHUMATENIN) U MO THIAaM JOTOBOPOB, HMEIOLIMX
3aJI0JDKEHHOCTD Ha rpynsl N:

N1 - xomM4YecTBO KOHTPAreHTOB, KOTOPHIE MPOCPOUMIIN 3a/I0JDKEHHOCTD, KOT/Ia CPOK MX MPOCPOUKU
He npeBbicua 30 nHEH .

N2 - KOIMYECTBO KOHTPATreHTOB, KOTOPHIE IMEPENUTd B CICAYIONIYI0 KaTETOPHIO, KOTJAa CPOK UX
IIPOCPOYKH paBeH WK npeBbickil 30 qHel 1 He npeBbicua 180 guen.

N3 — KOIMMYeCTBO KOHTPAreHTOB, KOTOPHIE MEPEIUTd B CIEAYIOIIYI0 KAaTErOpHI0, KOTJa CPOK UX
MPOCPOYKH PaBeH WM NpeBbicui 181 neHpb

N — ofmee KOIMYecTBO KOHTPAreHTOB, MMEIONMX CabJ0 Ha KOHEIl Ieproaa (BKIYarolee B TOM
YK Clie KOTUYECTBO KOHTPAreHTOB, HE UMEIOIIMX MTPOCPOUYCHHOM 3aJ0JKEHHOCTH ).

Cpok mpocpouKd OMPEACIIAETCS KaK MOJIOKUTEIbHAS pa3HUIlA B KOJIMYECTBE KaJICHIAPHBIX JTHEH
Mexay aato (Tn) u gaToil morameHus AeOMTOPCKON 33I0JPKEHHOCTH 10 JIOTOBOPY.
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I'pynnupoBka KOHTPAreHTOB IO MPOCPOUYKE OMPEENIAETCS YTeM COCTaBJICHUS TaOJINIIbI, B KOTOPOM
MIOCTPOYHO OTPAXKAIOTCA KOHTPATEHTHI B KAXKAOW TPYIIe MO CPoKy mpocpouku. [lo ntoram tabmuubl s
Ka)KJIOT0 KOHTpPAreHTa 3a BECh TPEXJIETHUM IEPHOJ ONPENENsIeTCsl OJlHa HAUXYy[Ias TPyNna IpOCpOYKA
(T.e. M3 BceX aHAIM3MPYEMbIX JaT BHIOMpaeTCsl 3aJ0JKEHHOCTh C HauxXyalled kareropueil). Beibop B

CTOPOHY YJIYUIIIEHUs TPYIT HE JOMYCKAETCH.

g g TO TO TO T1 T1 T1 T2 T2 T2 T3 T3 T3

3

g c

% = o KOMM | KOMH | KOMH | KON | KOJA | KOJA | KOH Ko | koimm | KoM | KOJIM | KOJIK
g % EEE YeCcT | 4eCcT | 4ecT | YecT | 4ecT | 4ecT |decT | MYec | YecT | JecT | 4ecT | 4yecT
o % 2 g BO BO BO BO BO BO BO TBO | BO BO BO BO
© H = 3 N1 N2 N3 N1 N2 N3 N1 N2 N3 N1 N2 N3

Kon | N2 1 1

Tpar

enr 1

Kon | N1 1

Tpar

€HT 2

Kon | N3 1 1

Tpar

€HT 3

®opMmynbl pacuera Ko3(pQUIINEHTOB:

s pacuera BaxkeH caM (JakT Iepexosa B CIEIYIOIIyl0 KaTeropuro mpocpouku. B oOmem Buze
(dopMynBl TIPEACTABISAIOT COOON B KOJIMYECTBEHHOM BApHAHTE KOJMYECTBO MEPEIICANX B CIEAYIOLIYIO
Ipynny MpocpoykH / U3HAYAIbHOE KOJMYECTBO JA€OMTOPOB B 3TOM IpyIiNe NpOCPOUKH, TJE:

K1 - nmons Bcex KOHTPAareHTOB, KOTOPbIE MPOCPOUMIIH 33J0JDKEHHOCTh, OT OOILEro KOJIWYecTBa
KOHTPAareHTOB.

K2 — nons KOHTpareHTOB, KOTOPBIE MEPELUIN B CICAYIOLYI0 KaTErOpPHUI0, KOTla CPOK UX MPOCPOYKU
npesbicuil 30, HO He ipeBbicul 180 nHEH, 0T KOHTpareHToB, YYTEHHBIX B K1.

K3 — 10711 KOHTpareHToB, KOTOPBIE MEPELUIN B CIEAYIOIIYI0 KAaTErOpHI0, KOTAa CPOK UX IPOCPOUKH
paBeH uim npeBbicui 181 neHb, OT KOHTPAreHTOB, YIYTEHHBIX B K2.

BepositHocts K1 paccuntbeiBaercs o gopmyse KIacCHUECKOro ONpeaesieHUsl BEpOSITHOCTH:

K1=(N1+N2+N3)/N

BepositHocts K2 paccuntbiBaercs 1o GopMyse BEpOSITHOCTH 3aBUCUMOIO COOBITHS C Y4ETOM TOIO,
4T0 Ha nepuo] pacyera T0 HEKOTOpbIE KOHTPAreHTHI YK€ HaxoAATcs B rpynie N2, a He Iepeluiy B Hee U3
rpynnbl N1 B TeueHUU BRIOpaHHOTO MEPUO/aA.

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

Bepositnocts K3 paccunteiBaercs o gopmyse BepOSTHOCTH 3aBUCHMOTO COOBITHS:

K3 =(N3)/(N2+N3).
Pacuer LGD

LGD paccuuTbiBaeTcs O Kax10i OJHOPOTHOM IPyIIe KOHTPAreHTOB (FOpUIuYecKue JIuia, Gu3ndecKkue
JM1A, UHAWBU TyaJIbHbIE TPEAIPUHUMATEIN ) 10 COOTBETCTBYIOLEMY BUTY IEATEILHOCTH B 1I€JIOM, 110 BCEH
JeOUTOPCKOM 3aJ0KEHHOCTU JAaHHOTO THIla KOHTpareHTa / JOroBopa IO JaHHBIM PEruCTPOB ydyeTa

YIpaBJISIOIIEH KOMITaHUM B cooTBeTCTBUU ¢ IIpaBunamu onpenenenus CHA.

®dopmyna nms pacuera LGD:
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CoOBOKYIHBIN OCTAaTOK JeOMTOPCKOM 33J0KEHHOCTH Ha AaTy T3 / (COBOKYIHBIA OCTaTOK JeOUTOPCKOMA
3amoipKkeHHocTH Ha aaty TO + meGetoBwiit 060oport 3a mepuox T3-TO).

Ha naty BO3HMKHOBEHMS OCHOBAHMS 1JIs1 IPUMEHEHHUSI MOJIETN YIIPaBJISIOIIAas KOMIIAHUS NPEAOCTaBIISET
B Criennanu3upoBaHHbIN ATIO3UTapU N 3HAUCHH S YKa3aHHBIX MTOKa3aTeIeH.
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IHpunoscenue Ned

Ilopsiiok pacyeTa AeHeKHBIX NOTOKOB 00/IUTal[MU ¢ HeOIpe/ae ie HHBIM KYIIOHOM B Oy1yllieM B
cjyyae OTCYTCTBMA LeHbI 1 ypoBHS

Ilo obnuranusM ¢ MepeMEHHBIM KYMOHOM Uil OLICHKM OYyIyImX JEHEKHBIX MOTOKOB, BEIMYMHA
KOTOPBIX HE OIPEJIEIIEHa HA MOMEHT OLI€HKH, UCIIOJIb3YIOTCS Pa3IMYHbIE TOAXOAbI IS IBYX CIy4acB:
e [lo BBIMYCKY/SMUTEHTY HE IPOUCXOAMIIO PE3KOTO M3MEHEHM S KPEJUTHOIO KauecTBa;
e [lo BBITYCKY/SMUTEHTY MPOUCXOIUIIO pe3ke U3MEHEHHUS KPEJAUTHOTO KauecTBa.

JInst TONTOBBIX IIEHHBIX OyMar ¢ WHACKCHPYEMbIM HOMHHAJIOM, €CIIM B PACYET BEIWYHMHBI HOMUHAJIA
BKJIIOYCHBI IICPEMEHHBIE, 3HAYCHHE KOTOPBIX HE 3aBUCHUT OT PEIICHHS YMUTEHTA, HOMHHAJIbHAsI CTOUMOCTb
pPAacCUMTHIBACTCSA HA JaTy KaKAOTO JEHEKHOTO IOTOKA MCXOAS M3 HOMHHAJIBHON CTOMMOCTH Ha JIaTy
onpenenenus crpapemaanBoil cronmoctu/ICII, cpoka 10 AaThl JIEHEKHOTO MOTOKA W MPOTHO3HOTO
3HAYCHUs MHQISAIIY 7151 COOTBETCTBYIOIIETO MEPHOa MO PopMyIIe:

D,—D, _
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + [TPOCHO3 MIILL,_,)” 365 ,2),

rae:
HOMMUHAJI UH,, - nckomoe 3HaYeHre HOMUHAJIA Ha 1aTy KaKAO0TO JEHEKHOIO IOTOKA;
HOMMWHAJI UH,,_, - BEJIMYAHA HOMHWHAQJIA, pacCUYMTaHHAs Ha [JaTy NOPEIIEeCTBYIOMETO

JICHEe)KHOTO TOTOKa, HO HE paHee AaThl pacyera crpaBeaanBoii croumoctu/ICII;
HOMHWHAJI UH, - BenuunHa HOMHHAJA Ha AaTy ONpeAeneHus crpaseBoil croumoctu/ICII,
[TPOI'HO3 HIIL,,_, - TpOrHO3HOE 3HAYeHWe MHGIIIMUU, ONpenejeHHOe Ha  JiaTy
MPE/IIIECTBYIOIIETO JICHEKHOTO TTOTOKA (n-1).

1. Ilo 3bmyc1<y/9mumenmy He npoucxodtmo PE3K020 USMEHECHUA er()umuozo Kauecmea.

Mertofpl, ykazaHHbIE HUXKE, IPUMEHSIOTCS B HEPAPXUUECKOM TOPSJIKE.
1.1. JIns mporno3ubix 3HaueHu i nHGmsuu ([IPOIHO3 UIIL) ucnonb3yercst 3HaueHue

«BMeHeHHOW» nHsImK (nanee tawke — BUIILL, INF).

Jlns BceX neprosioB, J1aTa Havyasa KOTopbixX He npesbimaeT 2023 rox (rox noramenus Boimycka O®3 52001RMFS),
B Ka4eCTBE MPOrHo3a MHAIISIIMK KCTIONB3YeTCs 3HAUeHNE «BMeHeHHOW» uH(pmsiimm 171st Beimycka OD3 52001RMEFS,
paccuuranHoe 1o dopmyste (1) kak pasara Mmexny CraBkoii KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 10 TIOTAIICHHUS

Boimycka O®3 52001RMFS, u cpeaHeB3BeIEHHON JOXOHOCTHIO K TIOTAIIEHHAIO 3TOT0 K€ BBIMMyCKa!
INF<2023 = KB/l52001 — YTMs2001, (1)

Jy1st Bcex meproioB, HAYMHAIOIMXCS B poMexyTKe ¢ 2024r. mo 2028r. (BKirodas), B KauecTBe MPOrHo3a HHGIIS [N
UCTIONIB3YETCS 3HAUCHUE, pacCUUTaHHOe 10 (opmyre (2), ucxXonsi U3 3HAUCHHI «BMEHECHHOW) MHQIISIMU BBIITYCKOB
O®3 52001RMFS u 52002RMFS:

ts2002~t52001 |(1 + INFcppg/100) 52002

INFy024—3028 = OKPYTJI
2024-2028 (1 4 INF<y0,3/100) ts2001

—1],4 %100, (2

rae:
INF<3028 = KB[52002 — YT Ms3002, (3)
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INF<5023 - 3HaUCHUE «BMEHEHHOW» wHsAIMK 1 Beimycka Od3 52001RMFS, paccunranHoe 1o
dopmyne (1) ¢ TOYHOCTBIO 10 2 3HAKOB MOCJE 3aIsiTOW — pe3ynbTaT pacdera no ¢opmyie (1) cooTBeTcTBYeT
3HAYECHUIO B MPOIICHTAX;

INF<y028 - 3Ha4YCHUE «BMEHEHHOW» wHIsimM 171 Bbimycka OdD3 52002RMFS, paccuuranHoe 1o
dopmyne (3) ¢ TOYHOCTHIO 0 2 3HAKOB TOCJIE 3aMATOM — Pe3ylbTaT pacuera rno Qopmyine (3) COOTBETCTBYET
3HAYEHHUIO B MPOLICHTAX;

t52001> £52002 - 3HAYEHHE CPEHEB3BEIICHHOIO cpoka a0 morameHus BbimyckoB O®3 52001RMEFS,
52002RMFS, paccuuraHHOE B rojiax ¢ TOYHOCTHIO /10 4-X (4eTHIPEX) 3HAKOB TOCJIE 3aIATOM;

KBbls2001, KBA52002 - 3Hauenwe CraBku KBJ[ B TOuke, COOTBETCTBYIOIEH CpEIHEB3BEIICHHOMY CPOKY [0
noramenust BeiyckoB O®3 52001RMFS, 52002RMES;

YTMs001, YTMsp002 - CpeIHEB3BEILIEHHAS JOXOAHOCTH K rorameHuto BoiyckoB OP3 52001RMFS, 52002RMFS

Ha JIaTy OICHKH, MyOIKyeMass MOCKOBCKOM Ouprkei.

[Ipu Beimonmuenm pacueta INFpgo4-2028 3HaueHms nokazareneit INF<,g.3, INF<5025, KOTOpBIE B pe3ymbTaTe ux
pacueratio popmynam (1), (3) ABIAIOTCS 3HAYSHUSIMHE B TIPOIICHTAX, MIEPEBOMSITCS B 3HAUCHUS B JOJISAX €[AHHIIBI
(myrem meneHus kaxaoro w3 HuX Ha 100 - 9T0 IBHO oTpaxeHo B opmyre (2)). Pesynmprat pacdera no dpopmyre (2)

COOTBETCTBYET 3HAYCHHUIO B TIPOLICHTAX, OKPYIJICHHOMY J10 2 3HAKOB IOCTIE 3arsTOI.
Jlist meproioB HauvHast ¢ 2029 roja nMporHo3 CTPOUTCS B COOTBETCTBHH C MOPSAKOM, OrvcaHHbM B 1. 1.3 — 1.5.

1.2. JIns 1ONrOBBIX MHCTPYMEHTOB, IUIATEXH MO KOTOPbIM 3aBHCAT OT 3HadyeHUd RUONIA mus
MPOTHO3UPOBAHUS OYAYIIMX CTAaBOK MPUMEHSIOTCS 3HaYeHHS (GOPBAPAHON KPUBOH, MOTyIEHHOU
Ha ocHoBe cBonoB Ha RUONIA (mo mamueiM Bloomberg). JlaHHble MPOrHO3HBIC 3HAYCHUS
OOHOBIISIIOTCS €KEIHEBHO.

1.3. [Ipn Hanmmuuu nporHo3a MOP mno 6a3oBOMy MOKa3aTento, MCIOIb3yeMOMY Ul ONpPENeTIeHUS
BENMYUHBI KyrtoHa (Hampumep, WUIILl), BenuunHbl KymOHOB Ha CPOKH, UMEIOIIMECS B MPOTHO3E
MDOP, paccunTsIBalOTCS HA OCHOBAaHUM JaHHBIX ITporno3a MOP. Ecnu nporao3s MOP nmeercs He
Ha BECh IIEPHO/I, TO OCTABILMECS KYIIOHBI OIPENEISIFOTCS 10 METOAAM, YKa3aHHBIM HHUXKE.

1.4. Tlpu Hanmu4uu XOTs OB OHOTO BHIMTYCKA aHATIOTHYHBIX OOIHUTAIIU (CPOK, 00BbEM BBIMYCKA) TOTO KE
SMUTEHTA, 10 KOTOPHIM Ha JaTy OLEHKU €CTh I[€Ha aKTUBHOTO PbIHKA, JJIs pacyera BEJIUYUHBI
KYIIOHOB I1€Ha IPUHHUMAETCSI paBHOM 1eHe, Jarollei JOXOAHOCTb 110 aHAJIOTMYHBIM o0nuranusm. B
LEJISIX pacueTa BeJIMUYMHBI KaKIO0r0 OTAEIbHOTO OYyIYIIero KylOHa OHH IPUHUMAIOT CSI paBHBIMU Ha
BECh HEONpeeNEHHBIM ocTaBUMIICS 1O HorameHus nepuoi. B cioydae Hanmuuus 6osiee 0aHOTO
BBIITYCKA aHAJIOTHYHBIX OOJIUTallMi TOTO K€ SMUTEHTA (OJUHAKOBBII CPOK U 00BEM), IO KOTOPBIM
Ha JJaTy OLIEHKH €CTb I]€Ha aKTUBHOTO PHIHKA, JUIsl pacueTa BEIMYMHBI KyIIOHOB IIeéHa IPUHUMAETC
PABHOM CpeIHEN LIEHE TAKUX BBIITYCKOB.

1.5. [lpy OTCYTCTBMHU LIEHBI aKTUBHOTO pbIHKA JUISI aHAJIOTMYHBIX OOJIMTAllUi TOTO K€ SMHUTEHTA
HCIIOJIB3YETCS MOAX0 ] COXpaHEHUs KPEAUTHOTO CIp3/a.

1.5.1. Ecnu neHa akTUBHOTO pbIHKA 10 JAHHOM 00MMraniuu Morsia ObITh onpeziesieHa He 0ojiee yeM
1 (ommH) MecsI] Ha3al, TO HAa KaXIBIA IEHB C OTIPEACIISIEMON IIEHON pacCYMTHIBACTCS Pa3HHIIA
CTaBOK MEX/1y JOXOJHOCTBIO K IMOTAIICHUIO 110 JaHHOM 00uranuu 1 craBkoil B G-kpuBoii o
O®3 Ha cpok, paBHbIN Aropauuu oonuranuu. Crpsa onpeneisercs Kak cpelHee 3HaueHue
MEXJly 3TUMHU pa3HuLlaMu. J{71s1 pacueTa BETMYMHBI HEN3BECTHBIX KYIIOHOB LI€HA IPUHUMAETCS
paBHOI LIEHE, TAIOIICH TOXOIHOCTh, PaBHYIO (r+Spread) Ha naTy OLEHKH, THC:

I' — cTaBKa KpUBOI OeCKylmoHHOM A0XoaHOCTH peiHKa OD3 (G-KpuBas),

Spread — cpeanuii cripa.



1.5.2. Ecnu neHa akTUBHOTO phIHKA OOJIUTAIIMU HE MOIJIa OBITh OmpezesieHa He 6osee ueM 1 mecsii
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Ha3aJ, TO B KAUYeCTBE KPEIUTHOIO CIIp3Jia MPUHUMAETCS YCPeTHEHHBIN KPEIUTHBIN CIIp3 3a
OJMH Mecsll He 0ojiee 4eM IO TPeM JIPYruM OOJUralusM TOrO K€ SMHUTEHTa ¢ Hauboee
ONM3KMMU K OLIEHWBAaeMOMY AropanusMu. KpeTuTHBIH cripa 1 pacCYMTHIBACTCS aHAIOTHYHO I1.
1.5.1.

. Ecnu sMHTEHT He nuMeeT Ipyrux oOnuranuii, MMEIONMX [eHY aKTHBHOTO PhIHKA B TCUCHHE
npeapraymero meciamga, TO I OHCHKHA HCEU3BCCTHBIX KYIIOHOB MPUMCHACTCA ITOAXOL
(OUIETIOHOB» KPEAUTHOTO pHUCKa 10 PEHTHHTY OHMHTEHTa. Jlns pacuera BeTHMYHMHBI
HEM3BECTHBIX Ky[IOHOB MpPHUMEHsIeTCsl OopMysa NMPUBEICHHONW CTOMMOCTH, B KOTOPOH IIeHa
(PV) npunuMaetcs paBHO#t Onnokaiilneid 1ieHe, ONpeaeeHHOI 10 [[eHe aKTHBHOTO PhIHKA Ha
uHTepBajie He Oosiee, ueM 1 (oauH) Mecsl ¢ naThl oneHKU. Ecnu Takoil 1ieHbl HET, TO B
KayecTBE ILIEHbI MPUMEHSETCS CHpaBeIMBasi CTOMMOCTh Ha NPEALICCTBYIONIyIO nary. B
KauCeCTBC CTaBKU JUCKOHTHUPOBAHUA HCIOJIB3YCTCA JOXOAHOCTH II0O COOTBCTCTBYIOLICEMY

UHJIEKCY OOJIMTaIliii, COOTBETCTBYIONIEMY PEUTHHIOBOM IpyIe, K KOTOPOH OTHOCHTCS
OLIEHUBaeMas O0IUTallv;

B 3aBHCHMOCTH OT KpEAUTHOTO PEHTHHTA Y BBIITYCKA JIOJITOBOM 1IEHHOM OymMaru (KpeauTHBIN
PEUTHHT B BaJIOTE€ HOMHMHANA), & B CIy4ae €ro OTCYTCTBUSI - PEUTHMHIa 3MHUTEHTa WM
nopyuutens (rapaHTta) AOJTOBOM I[EeHHON Oymaru, JIOJTOBas IeHHas Oymara MOET ObITh
OTHECEHAa K OJJHOM U3 YETBIPEX PEUTUHIOBBIX Ipymnil. [Ipy HanM4uu HECKOJIBKUX PEUTUHIOB,
BbIOMpaeTcss HauOOJBIIMM W3 HMMEIOIMXCS aKTyaJlbHbIX KpPEAUTHBIX peHTUHroB. Ecnm
[OPYYUTENBCTBO IO BBIMYCKYy JOJITOBOM IleHHOW Oymaru oOecreuuBaeT MCIOJIHEHUEe
00s13aTeNBCTB B IMOJHOM O0BbEME M (MJIM) TapaHTUs BbIJaHAa HAa CyMMY HOMMHAJIBHON
CTOMMOCTHM U MPOLIEHTOB IO TAaKUM JOJTOBBIM ILIEHHBIM OymaraM, TO BbIOMpaeTcs
HauOONbIMI M3 MMEIONMXCS AaKTYaJbHBIX KpPEAUTHBIX PEUTHHIOB BBINYCKa JOJTOBOM
[IEHHOM OymMaru u nopy4uress (rapanra).

3 Moody's S&P Fitch Peii
KCnepT eiTHHrOBasl
AKPA P Me:xkaynapoanasi | Mesxkaynapoanast | MeskayHapoaHast
PA rpynmna
mKaJjaa mKaJjaa Kajaa
Baal u BhITIIe BBB+ u Boile BBB+ u Boile .
Baa? BBB BBB Peittunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
+
AA(RU), mr o Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA
A-(RU), ’
ruA-, Ba3 BB- BB-
BBB+(RV) | | BB+
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruUBBB- PeiitunroBas
BB+(RU) (UBB +’ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
B N / peit Peiitunrosas
oJiee HU3KUU PEUTHHT / peUTUHT OTCYTCTBYET rpymna 1V
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CooTBeTCTBHE PEUTUHIOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT MU3MEHEHMS peliTuHra Poccuiickoit
denepannu, MPUCBOCHHOTO POCCUMCKAM PEUTHHIOBBIM areéHTCTBOM I10 HAI[MOHAJIBHOW PEUTHHIOBOW
HIKajie U (MJIM) MTHOCTPAHHBIM PEHTUHIOBBIM areHTCTBOM 110 MEX/IyHapOaAHOH pelTHHroBoi mkane. [Ipu

nepec

MOTpPE COOTBETCTBUS PEUTHHIOB BHOCSTCS M3MeHeHus B [IpaBuiia onpenenenus CHA.

e PelituHrosas rpynmna I
WHnekc kopropaTuBHBIX obmuranwuii (1-3 roga, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e PeiitunroBas rpynma II
Hupgexc xopropatuBHbIX obnuranuii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e PeiituHrosas rpynmna 111
Wunexc kopropaTiuBHBIX obmuranwii (1-3 roga, B- < pelitunr < BB-),
Tuxep - RUCBICPB3Y,

e PeiitunroBas rpynmna IV
BbIOMpaeTcs MHAEKC B 3aBUCUMOCTH OT KOTUPOBAJIBHOIO YPOBHS, B KOTOPBIH BXOAUT JIOJITOBast
1eHHas Oymara: WMHIEKC KOTHMPOBAJIBHBIX JINCTOB (KOTMPOBAIBbHBIN ypoBeHb 2) uin HMHaexc
KOTHPOBAIBHBIX JTUCTOB (KOTHPOBATBHBIN YPOBEHD 3),
Tukep - RUCBICPL2
Tukep -RUCBICPLS3.

1.5.4. Ecnu SMUTEHT HE UMEET PEUTHHTA, TO UCTIOJIB3YETCS TTOAX0 «PEUTHHTA O JOXOIHOCTH.
Jlyist 5TOrO Ha MOCIEIHIOK JaTy, Ha KOTOPYIO MMEETCsI IleHa aKTUBHOTO PhIHKA (MITU Ha JaTy
ompeneseHus] TOCIEAHEr0 KylIOHa WM TocleqHerd odepTsl), omnpenensercs Haubolee
ONMU3KUIA MO JIOXOAHOCTH WHJIEKC OONWTranui, oOnuranus B JaJbHEWUIEM CUHUTAETCS
MpUHAJJISKAIIEH K 3TOM KaTeTOPUM PEUTHUHTOB.

2. Ilo 3mumeumy/06jmz¢muu npoucxoduﬂo Ppe3Koe usmenenue eréumnozo Kauecmea.

2.1

2.2.

. Ecim mpon3onuio ynydineHne KpeAUTHOTO KauyecTBa B CICACTBUH MOKYITKH dMHUTEHTA KOMIIaHUCH
c OoJbIleli  KpeauTOCIOCOOHOCThIO (00Jiee€ BBICOKMM PEHTHHIOM), TO MPH ONPEACICHUH
HEU3BECTHBIX KYIIOHOB B TIOPSIKE, ONMHMCAHHOM B 1. 1, B KaueCTBE aHAJIOTWYHBIX BBHITYCKOB
M CIIONB3YIOTCSI OOHUTAIluy KOMIAHUH -TTOKYIaTelsl.

Ecnn mpowusonuio yxyaiueHwe KpeAMTHOTO KadecTBa (CHM)KEHHME PEWTHHTa, KOPIOpaTHBHBINA
KOH(UIMKT, 3HAYMMBbI€ TPETEH3UH KOHTPATCHTOB WM TOCYIApPCTBEHHBIX OPraHOB U T.I.), TO
OTIPEIEIISIOTCS AHAIOTUYHBIEC CUTYAIlUH C IPYTUMH SMUTEHTaMU B pouuioM. B kauectBe 6a3bl 1is
ONpeeNIeHNs] JOXOAHOCTH Ul pacyeTa BEJIMYMHBI HEU3BECTHBIX Ky[MOHOB M CIIOJIB3YeTCs
OTHOCHUTENBHBIN POCT CIIP3/a MOABEPTHYBILEIOCs] CTPECCY SMUTEHTA B IIPOIILIOM, YMHOKEHHBIHN Ha
KPEAUTHBIN CIP3J OLIEHUBAEMOTO SMUTEHTA JI0 MOMEHTA CTPECCOBOTO COOBITHS. OTHOCHTEIIBHBINA
POCT cIIp3/la pacCUUTHIBAETCS KaK OTHOIICHHE cpenHero cupana 3a 10 (mecstb) nHEl ¢ MOMEHTa
CTPECCOBOTO COOBITHS K CIIPIAY A0 CTPECCOBOTO COOBITHS. [Ipy 3TOM B TeUEHUU YKa3aHHBIX JIECATH
IHEH TOHKHO OBITh He MeHee 5 (MSATH) AHEH, Ha KOTOpbIe MO pe3ylbTaTaM TOPIOB €CTh LIEHBI,
UCIIOJIb3YEMbIE JJIs1 OLIEHKU Ha aKTUBHOM pBIHKE. B ciaydae eciu Takux AHEW MeHee MATH, TO JUIS
pacuera OTHOCHTENILHOTO CIIP3/ia UCIOJIB3YIOTCS MEPBbIE TAKUE TSTh JHEH.
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2.3. Pe3koe m3MeHeHHe KPEIUTHOTO KaueCTBa MOYKET MPU3HABATHCA B CICAYIONMX CIydasx (BKIIOYAs,
HO HE OTPaHUYMBAsCh):

o CHWXEHHE/POCT PEUTHHTA BBIITYCKa/SMUTEHTA,;

e [IpuoOpereHne >MUTEHTa KOMITAHUEH C 0o0Jiee BHICOKUM/HU3KUM KPEAUTHBIM KadecTBOM (Ooiee
BBICOKMM/HU3KUM PEUTHHTOM);

e BrIroyeHHEe DMUTEHTA B CAHKIIMOHHBIN CITUCOK;

e Cepbe3Hbli KOPITOPATHUBHBIN KOH(QIUKT;

e 3HauMTENBHBIC IPETEH3UN KOHTPAr€HTOB MJIM TOCYIapPCTBEHHBIX OPraHOB.
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1.1.

1.2.

1.3.

1.4.

2.1.
2.1.1.

2.1.2.

2.1.3.

2.14.

2.15.

2.1.6.

Ilpunoscenue Ne5

MeToauka onpeaesie HUsl KpeJMTHOI0 peMTHHIa KOHTPAreHTa
(32 MCKJIIOYeHHEM KpeIMTHOW OpPraHu3anum)

|. OBLIUE NOJIOXXEHUS

Hacrosimas «Metonuka onpezeneHus KpeAUTHOTO PEUTHUHIAa KOHTpareHTa» (nainee — MeTonuka)
YCTaHaBJIUBACT KPUTEPUHU U NIOPANOK ONPENEICHUSA KPEAUTHBIX PEUTUHIOB KOHTPATEHTOB.

Hacrosimass ~ MeTtonuka OCHOBaHa Ha NPUHLOMIE KOHCEPBATHBHOCTH:  HMHQOpMAIUS,
M CIIOJIb3yeMast ISl IPUCBOCHUSI KOHTPAreHTY KPEIUTHOTO PEUTHHTA, TOJKHA OBITh aKTyaIbHOU U
JIOCTOBEPHOM; YeM MEHBIIIMM 00BEMOM aKTyaTlbHOW W JOCTOBEpHON MHpopMamuu oomamaer YK,
TeM 0oJiee KOHCEPBATUBHBIM JIOKHO OBITh 3HAUEHHUE BHYTPEHHETO KPEUTHOTO PeUTHUHTA.

Hacrosimmas Metoanka pacnpocTpaHsieTcs Ha BCEX KOHTPAareHTOB, 32 NCKIIOUEHUEM:

e cyobekToB P® 1 MyHHIIMTIATBHBIX 00pa30BaHMIA;
® KpEAWTHBIX OPTaHHU3aLNM.

[lepeuensr nHpopManu, HEOOXOAMMON ISl TPUCBOCHUSI KOHTPAreHTY KPEIUTHOTO pPEUTHHIA B
COOTBETCTBUH C HacTosied Meroaukoi, npuseneH B [Ipunoxenun Nel k HacTosielr Metoauke.

Il. TEPMHAHBI U ONPEIEIEHUS
B paMKax HaCTO}IHIeﬁ MeTO,[[I/IKI/I HCIIOJIB3YIOTCA CICAYIOIIUEC 06IlII/Ie TCPMUHBI 1 OIIPCACIICHUA:

KoHTpareHT — FOpHUINYECKOE JIUIO, HA KOTOPOE B COOTBETCTBUHU C TpeOOBaHUSMHU MyHKTa 1.3
HacToser MeTonuku pacpocTpaHsaeTcs ee JeHCTBUE.

AHAJINTHYECKasl OTYETHOCTh — OyXrajnTepckas OTYETHOCTh KOHTpareHTa, HCIojb3yemas Uis
aHayu3a ero ((MHaHCOBOTO MPO(UIISA, COCTABIEHHAS C YUETOM AHATUTHYECKUX KOPPEKTUPOBOK. B
cllydae OTCYTCTBHUSI AHAJUTHYECKUX KOPPEKTMPOBOK aHAIMTUUYECKOH OTYETHOCTBIO SBISAETCA
MPeI0CTaBICHHAs OyXraiTepckasi OTYETHOCTh KOHTPAreHTa.

AHAJIUTHYECKHEe KOPPEKTHPOBKHM — W3MEHEHUsS IIOKa3aresiell OyXraJlTepcKod OTYETHOCTH
KOHTpAareHTa, OCYIIECTBIIIEMbIE B ITpoLiecce aHamm3a ero rHaHcoBoro mpodwrs. Llenpio BHeceHus
AHATUTHYECKIUX KOPPEKTUPOBOK SBJIACTCS OOECIIEYCHHE MAaKCHMAJIBHO IOJHOTO COOTBETCTBHS
3HAYCHWH (MHAHCOBBIX IOKa3aTelel, PacCUMTHIBAEMbIX Ha OCHOBAaHWUHU IAHHBIX OyXraaTepcKOi
OTYETHOCTU KOHTpPAareHTa, ero peajiskHoMy (MHAHCOBOMY COCTOsIHMIO. Heo0XoanMOCTh BHECEHHs
AHATUTHYECKHUX KOPPEKTUPOBOK MOXKET OBITh O0OyClOBIeHA CHenu(UKON HPUMEHSIEMBIX
crangaptoB Oyxranrepckoro ydera (PCBY, MC®O, U.S. GAAP, ynpaBieH4yeckas OTYETHOCTb U
Ip.), cnenu(uKoi yJ4eTHOM IMONUTHKA KOHTPAreHTa, a TaKKe HalUyueM OIMOOK B CHCTEME
OyXTaJITEpPCKOTO ydeTa KOHTpareHTa.

Kpeautubiii peiitunr (CRA) koHTpareHTa — CTaHAapTU3UPOBAHHAS OIIEHKA CITOCOOHOCTH M
JKeNTaHUsl KOHTpareHTa CBOEBPEMEHHO M B IOJHOM OOBEME HCIOJHATh MPHUHATbIE Ha cebds
o0s3aTeNnbCTBA  (CTAaHIAPTHU3MPOBAHHAS OILIGHKA BEPOSATHOCTH HACTyIUIeHHs Jedonra 1o
00s13aTeNbCTBAM KOHTpareHTa). KpemuTHBI PEUTHHT MPHCBAMBACTCS KOHTPAreHTY ITYTEM €ro
OTHECEHMS K OIpeJIeIEHHON PEeHTHHTOBOM KaTeropuu.

I'pynna — MaTepUHCKOE NPeAnpHusTHE W BCE MOAKOHTPOJBHBIE €My IPEANPHATUS, & TAKKE
KOHTPOJIMPYEMbIE OAHUM JIMLOM (JINOO HAXOMAIMECS I10Jl COBMECTHBIM KOHTPOJIEM HECKOJIBKU X
¢u3nYecKux WM IOPUIUYECKUX JUI), 2 U Oojee XO3JMCTBYIOIMX CyOBEKTa; IIPU 3TOM
XO3SIMCTBYIOUME CYOBEKThl (IOpUIMYECKHE JiMIla) MOTYT OBITh HE CBS3aHBl MeEXIy o000l
IOPUAMYECKUMU WJIM MHBIMU OTHOLICHUSIMHU, @ TAKKE OCYILIECTBIIATh pa3Hble BU]IbI OU3HEca.

Hedoar — m000# BUJ OTKa3a KOHTPAreHTa OT UCIOJTHEHUS CBOUX 0053aTENLCTB (B TOM YHCIIE TI0
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2.1.7.

2.1.8.

2.1.9.

2.1.10.

2.2.

3.1

IIOTAIICHUI0 OCHOBHOM CYMMBI 3a/I0JDKEHHOCTH, yIjlaTe MPOLIEHTHBIX IJIaTeXEH UM KOMUCCUH)
nepen YK. Jlepont xoHTpareHTa (UKCHpPYETCS NTPH HACTYIJICHUU OIHOTO W3 CIIEIYOIIH X
00CTOATENbCTB: 1) KOHTPAreHT He B COCTOSIHUM UCIIOJIHUTB CBOM 00s3aTenbcTBa nepex  MDongom
(IpyruMu  KOHTpareHTaMH/SMUTEHTaMHu)  0e3  NpPUHSATHUSA ®onnoM  (Opyrumu
KOHTpareHTaMu/SMUTEHTaMH ) TaKUX Mep, KaK peanu3anus odecredeHus (€Ciii TaKOBOE UMEETCs);
2) xoHTpareHT Oosee yeM Ha 30 qHEH mMpOCPOUYMII MCIOJHEHUE CBOUX 00S3aTEeNbCTB Mepel  OM
(IpyruMu KOHTpareHTaMu/SMUTEHTAMH ).

Texnu4eckmii 1e¢ 01T — HEUCTIOTHEHNE KOHTPAreHTOM CBOMX 00513aTENILCTB MPHU OJTHOBPEMEHHOM
HaJM4YUHM CIEAYIONMX OOCTOATENbCTB: 1) UIMTENBHOCTh MPOCPOUYCHHOW 3aJ0JIKCHHOCTH
KOHTpareHTa cocrapisieT 30 KaleHAapHbIX JTHEH win MeHee; 2) y DoHJa OTCYTCTBYET CYKJIEHHUE
O TOM, YTO KOHTPAreHT HE CMOKET MOJIHOCTHIO UCIIOIHUTh CBOM 00s3aTeNbCTBA 0 McTeueHus 30
KaJICHITApPHBIX THEW ¢ AaThl HACTYILJICHUS CPOKA MCIIOTHEHUS 0053aTEIbCTB KOHTPAreHTa.

KpeautHblii puck — BEpOSTHOCTh BOSHUKHOBEHUSI Y @DoHAa (MHAHCOBBIX MOTEPH BCIIEICTBUE
HEHUCIOJHEHU S NJIH HEHAJIE)KAILETO UCIIOIHEHH I KOHTPAreHTOM CBOMX 0053aTEIbCTB 10 IIOCTaBKE
JNEHEeXKHBIX CPEJCTB WM HHBIX aKTUBOB JHMOO CYIIECTBOBAHUS pPEATbHOH Yrpo3bl TaKOro
HEUCIIOTHEHU S (HEHAAJIEKAIETO UCITOJHEHUS).

MDaKTOp pUCKa — aCEKT JIeATETHbHOCTH (COOBITHE, SIBJICHUE), KOTOPBIN (-0€) MOXKET MOBJIHMAThH HA
OILICHKY BETUYMHBI KPS THOTO PHCKA (KPEAUTHBIM PEHTHHT KOHTPAreHTA).

BepositHocTh e orra (probability of default, PD) — oTHOCHTEIBbHBIIH TOKA3aTEIh, OTPAsKAIOIIH
(B TIpOLIEHTAX) BEPOATHOCTH HACTYIUICHHS AeosiTa KOHTpareHTa Ha 3aJaHHOM TOPHU30HTE.

B pamkax HacTosmein MeTOOUKA UCIIONB3YIOTCS CIEAYIOUME COKPAILCHUS:
e EBIT — Earnings before interest and taxes (mpuObLIb 10 BbIY€Ta IPOLIEHTOB M HAJIOTOB);

e EBITDA — Earnings before mterest, taxes, depreciation, and amortization (puOBLIL 10 BhIYETA
MPOLIEHTOB, HAJIOTOB K aMOPTU3AaLIMOHHBIX OTYUCIICHHH);

e |AS —international accounting standard,;
e US. GAAP — Generally Accepted Accounting Principles (United States);
e MC®O (IAS) — MmexxayHapOAHBIE CTAaHAPTHI (PMHAHCOBOM OTYETHOCTH;
e PCBY - poccuiickue CTaHAapThl OyXTalTepCKOTO Yy4eTa;
e P® — Poccuiickas @enepanus.
I11. OBIIUE MPUHIAIBI ONPEAEIEHUS KPEIUTHOIO PEATHHIA (CRA)

OmnpeneneHue KpeaUTHOrO pertunra (mMeHyemoro take CRA, on anri. credit risk assessment)
KOHTpareHTa BKIIOYAET CICAYIONE OCHOBHBIE DTAIlbI:

e aHanu3 (JaKTOPOB pHUCKA, CBSA3aHHBIX C OusHec-nmpoduiaem (aHanu3 OuU3HEC-TIPOQUIIS)
KOHTpAareHra,;

e aHanmu3 (PAKTOPOB pHCKA, CBS3aHHBIX C (pUHAHCOBBIM mMpoduiaem (aHAHM3 (UHAHCOBOTO
npo¢uIis) KOHTPAreHTa;

e Ompe/elieHHe MPOMeKYTOYHOI0 3HAYEHHsI KPeJUTHOr0 PpelTHHIa KOHTpareHTa (Ha OCHOBE
aHanm3a OusHec-npoduiist 1 GuHAHCOBOTO TPOdHIIsS KOHTpareHTa, uMeHyemoro taicke BCA, ot
ann. baseline credit assessment);

® aHAJIN3 CTCIICHU BJIUAHHUA HOIIOJIHUTCIBHBIX (1)aI(l'Op0B pUcCKa, CBA3aHHBIX C BO3MOKHOCTBHIO
MOJIy4e HUSI KOHTPareHToM (p MHAHCOBOM MO/Ie PAKKH CO CTOPOHBI OPraHOB rOCYIaPCTBEHHOM
BJIACTU U (UJIM) CBOMX COOCTBEHHUKOB, HA TPOMEKYTOUHBIA KPEAUTHBIN pEHTHHT KOHTpareHTa

(BCA);
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3.2.

3.3.

4.1.

4.2.

4.3.

® OINpEJCIICHUE HUTOTOBOIO 3HAYEHUSI KPEIUTHOIO pEHUTHMHra KOHTpareHTa (KOPpEeKTMPOBKA
MIPOMEKYTOYHOTO 3HAUYEHUS] KPEOIUTHOTO PEUTHHIA C y4€TOM JONOJIHUTEIbHBIX (PAKTOPOB),
CRA.

HuTerpanpHas KOJTUYECTBEHHAS OI[EHKA 110 KaXIOW rpynme (akTropoB pUCKa MOXKET MPUHHMATh
3HaueHuss OT O (11 KOHTPAreHTOB C CaMbIM HHU3KUM YypOBHEM HaaekHocTh) 10 100 (mms
KOHTPAareHTOB C CaMbIM BBICOKMM YPOBHEM HaJIe)KHOCTH ). IHTerpanbHas KOJIUYEeCTBEHHAs OI[eHKa
M0 KaXI0H Tpyrme (aKTopoB pUCKa IMONYYACTCs ITYTeM CYMMHPOBAHUS OLIEHOK IO OTACITBHBIM
nokaszatensaM ((akropaM pHCKa), YJacTBYIOLMM B pacyere, W MOCIEAYIOIEeH KOPPEeKTHPOBKH
MOJIyYMBILEHCSL BETMYUHBI P BBISIBIICHU U IOTIOJTHUTEIBHBIX (PAKTOPOB PUCKA, TPETYCMOTPEHHBIX
HacTosieli Meroaukoii. B ciydae ecnu B pesynbrate ydera WHIUBUAYATBHBIX (JAKTOPOB pHCKA
3HAYEHHUE MHTErpajbHON KOJIMYECTBEHHOW OLIEHKM IO Kakoil-imbGo u3 rpynn (pakropoB pHcka
nosyausiock Menble 0 win 6onbiie 100, To MHTErpanbHas KOJIMYECTBEHHAs OLEHKA IO JaHHON
rpynne gakropoB pucka npuHumaercs pasHoi 0 mim 100 coorBeTcTBeHHO. B cinydae oTcyrcTBUs
uH(opMauu 15 OLEHKH OT/AENbHBIX (PAKTOPOB PHCKa, IEPEUNCIEHHBIX B HAacTOsIIEH MeTtoauke,
OajibHast OLIEHKA TaKUX (PAKTOPOB pUCKA TPUHUMAETCS paBHOM HYIIIO.

[Ipy mprCBOEHNM KOHTPAreHTy BHYTPEHHEIO KPEAUTHOIO PEHTHHIA JOHKHA UCIIOIB30BAaThHCS BCS
uMeronasicsl  (noctynHas) wHGOpMalus O KOHTPAreHTe U €ro JesrenbHocTd. Hcmonbzyemas
uH(opMaIus IODKHA YIAOBIETBOPSTH KPUTEPHSIM aKTYaJbHOCTH, JOCTOBEPHOCTH M TOJHOTHL
Hcronp3oBanve JAHHBIX, HE TOATBEPIKICHHBIX JOKYMEHTAIBHO (B TOM YHCIIC CBEICHHH,
MOJIyYEHHBIX M3 CPEJICTB MAaCCOBOM MHQOpMaIUU, U3 ceTH MHTEpHET, a TakKe HEMOCPEJICTBEHHO
OT KOHTpareHTa), CJIEAYeT OCYIIeCTBISATH C Y4ETOM UX BO3MOXXHOW HEJOCTOBEPHOCTH U
HEOOBEKTUBHOCTH.

V. AHAJIN3 BU3SHEC-TIPO® WIS KOHTPATEHTA

Ouenka OusHec-mpopMasi KOHTpAreHTa TpEANojaracT aHajdu3 KadyecTBa KOPIOPATUBHOIO
YIIPaBJICHUS, KOHKYPEHTHOW CTpaTE€rvu, IOJOKEHUsI KOHTpPareHTa Ha pPbIHKE M €ro JEJIOBYIO
penyranuio, a Takke aHan3 (aKTOpoB, OOYCIABIMBAIOIIMX JIOJITOCPOUYHYIO MPHUBJIEKATEIbHOCTh
otpacnu. OueHka OusHe c-npo¢ niasi 0c06e HHO AKTYAJIbHA 1JIsl KOHTPAreHTOB C OOJBIIMM CPOKOM
WCIIOTHEHUSI 00s3aTeNbCTB, KOTOPBIE MOTYT CTOJIKHYTBCS C TPYAHOCTSIMH C WCIIOJHEHHUEM
00s3aTeLCTB B CHJIYy JAWHAMUKH WM LHKIHYHOCTHIO CIpOCa HAa MPOAYKIHIO, CE30HHBIMU
KOJIeOaHUSIMH aKTUBHOCTH, CMEHOW TEXHOJIOTHH U MPEeANoYTeHUH nokynatenei u T.4. Ecau pucku
Ou3HEeC-TIPOQHIISI BRICOKH, 3TO SBJISIETCS OCHOBAHUEM JIJISI CHHKCHH S TIPOMEKYTOYHOTO KPETUTHOTO
peiitunra kontpareata (BCA).

Ouenka OuzHec-MpOoQUIsT KOHTPAreHTa MPOBOJUTCS HA OCHOBE aHAIM3a MPEAOCTABISEMBIX
KOHTpAareHTa CBEJCHUM, OIMyOIMKOBAaHHBIX B OMHUCCHUOHHBIX JOKyMEHTaX, a Tarke WHQopmanuu,
MOJYYEHHON M3 OTKPBITBIX HCTOYHUKOB O COCTAaBE AKIMOHEPOB, MEHEKMEHTE, IOJO0KEHUU
KOHTpareHTa Ha phIHKE U €ro JEJIOBOU pemyTaiuu.

[Tokazatenu (akTopsl puHCKa), MCIOIB3yeMbIE NIJIsl aHauu3a Ou3HEC-TpOQuis KOHTpareHTa, U
COOTBETCTBYIOILIME UM OalibHbIE OlleHKU MpuBeneHbl B Tabmuie Nel.

Tabnuya Nel
Ne
/ HanmenoBanue mokasarens Cymma 6aoB
/1
Knaccugukanus oTpaciiy 1o ypoBHIO puckal:
®  OTpaciy, OTHOCSIIMECS K KATETOpUu A, 12705
1. ® OTpPAC/H, OTHOCSIIMECS K Kareropuu B, 1é
e OTpaciu, oTHOcsAImecs K kateropun C, 125
H
e OTpaciu, OTHOCAImMeECs K kKateropun D, 10
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OTpaciu, OTHOCSIMeECs K Kareropuu E,
OTpaciii, OTHOCSIHECs K KaTeropuu F,
OTpaciu, OTHoOcsIMecs K kareropuu G,

OTpacCiii, OTHOCAIMECA K KaTCTOpUU H.

Pasmep OusHeca KoHTpareHTa (OmpenensieTcss Ha OCHOBaHUU pa3Mepa
BBIPYYKHM KOHTpAreHra 3a nociennue 12 mecsmes)!

ceoime 3 000 mupa. pyo.,

[1920 mupa. py0.; 3 000 mupa. pyo.],
[1080 mupa. py0.; 1920 mupa. pyo.],
[480 mapa. py0.; 1080 mupa. pyo.],
[240 mapa. py0.; 480 mupa. pyo.],
[90 mupa. py06.; 240 mupa. pyo.],

[45 mupz. py6.; 90 mupa. pyo.],

[0 mypa. py0.; 45 mupa. pyo.].

OueHKa PHIHOYHBIX MO3MIMH KOHTpareHTa (IOJM KOHTpAarcHTa Ha
poiake)L:

PBIHOYHAs N10JI1 KOHTPAareHTa I10 COOTBETCTBYIOILEMY BHUIY
JesTenbHOCTY B Mupe npeBbimaer 20% uiIM KOHTPAareHT
BxoguT B TOP-5 kpynHeiinmx B MHpe MO AAHHOMY BUIY
JESITEBbHOCTH,

pPBIHOYHAS J10JI1 KOHTPAareHTa I10 COOTBETCTBYIOLEMY BHUIY
JesTenbHOCTH B Mupe mnpeBbimaeT 10% wuam KOHTpareHT
BxoguT B TOP-15 xpynHelumx B MHpe MO JaHHOMY BUIY
JESTENBHOCTH,

PBIHOYHAsS J10JI1 KOHTPAareHTa I10 COOTBETCTBYIOILEMY BHUIY
nesitenbHOCTH B mupe npeBbimaer 0,5% wim KOHTpareHT
BxoguT B TOP-30 xpynHeHWumx B MHpe IO JaHHOMY BUIY
JESTENBHOCTH,

PBIHOYHAS J10JI1 KOHTPAreHTa IO COOTBETCTBYIOILIEMY BHIY
JeSITeIbBHOCTH B CcTpaHe  0a3sMpoBaHUs  KOHTpAreHTta
npebimaer 30% wunm  koHTpareHT BxoauT B TOP-3
KPYIHEMIIMX B CTpPaHE I10 JaHHOMY BUJY AEATENbHOCTH (IIpU
STOM PEUTHHT CTPaHbl BEIECHUS ACATEIBHOCTH COOTBETCTBYET
unn  Bellle  Kareropun BBB  nmo  kmaccudukanuum
MEXTyHapOJHBIX PEHTUHIOBBIX ar€HTCTB),

PBIHOYHAS J10JI1 KOHTPAareHTa I10 COOTBETCTBYIOILEMY BHUIY
JeSITeIbBHOCTH B CTpaHe  0a3supoBaHUs  KOHTpAreHTa
npeBbimaer  10% wunum  koHTpareHT BxomguT B TOP-5
KPYIIHEMIIMX B CTpPaHE I10 JaHHOMY BUJY AEATENbHOCTH (IIpU
3TOM PEUTHHT CTPAHBI BEIEHUS ACATEIBHOCTH COOTBETCTBYET
kateropuu BBB u BbIle o kiaccuukany MeXayHapOIHbIX
areHTcTB) JM0OO  pBHIHOYHAsE JOJIsi  KOHTpareHTta  Iio
COOTBETCTBYIOIIEMY  BMJy  JACATEIBHOCTH B  CTPaHE
0a3upoBaHus KOHTpareHTa npesbimaeT 30% MM KOHTpareHT
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BxoauT B TOP-3 kpynHeHnmMX B cTpaHe MO JaHHOMY BUIY
JeSTeIbHOCTH  (IpY  3TOM  PEUTHUHI CTpaHbl BEJEHHE
JIEATEIIBHOCTA COOTBETCTBYET Kareropun BB m BbeIE 1O
KIacCCU(PUKAIMM MEXTYHAPOJHBIX PEUTHHIOBBIX areHTCTB),

® pBIHOYHAs JA0JISI KOHTpAareHTa IO COOTBETCTBYIOIIEMY BHIY
JeSITeIbHOCTH B CTpaHe  0a3upoBaHUs  KOHTpareHTta
npeBeimaer 5% wiam  KoHTpareHT BxomuTr B TOP-10
KPYITHEMIIMX B CTpaHE 110 JaHHOMY BUJY AEATENbHOCTH (IIpU
3TOM PEUTHHI CTPAHBbI BEIEHUS AEATEIBHOCTH COOTBETCTBYET
kareropun BB u BhIle 0 KIaccUPUKALIMKM MEKAYHAPOAHBIX
PEUTHHTOBBIX areHTCTB ) TMOO0 PRIHOYHAS 10JISI KOHTPAreHTa Mo
COOTBETCTBYIOILIEMY  BHJy  JAEATEIBHOCTH B  CTpaHe
0a3upoBaHus KOHTpareHTa npesbimaer 10% uian KOHTpareHT
BxoguT B TOP-5 kpynHeHumx B cTpaHe MO JaHHOMY BUIY
JESATENbHOCTH  (IpU  3TOM PEHUTUHI CTpaHbl BEIECHHE
JESATEIbHOCTH COOTBETCTBYET KaTeropud B u Belme 1o
K1accu(pUKalMy MEXIyHApOIHbBIX areHTCTB)

® pBIHOYHAs JA0JSI KOHTpareHTa IO COOTBETCTBYIOIIEMY BHIY
NeSITeIbHOCTH B CTpaHe  0Oa3upoBaHUs  KOHTpareHTa
npesbinaeT 1%

® DPBIHOYHASA J0JISI KOHTPArcHTa II0 COOTBETCTBYIOIIEMY BHIY
JIeSATEIIBHOCTH HECYILECTBEHHA

Ouenka auBepcudUKaluu OW3HECa KOHTpareHTa IO OTICIbHBIM
BUJIaM JIeATENbHOCTH (OM3HEC-cermenTam)!:

KOHTpPAareHT TMIPE/ACTaBJI€H B YEThIpeX M 0oJee CerMeHTax,
cOaJaHCUPOBAHHBIX IO pa3MepaM (JI0Ji1 BBIPYYKH B KaXIOM
cerMeHTe cocrapisieT He 6osee 20-30% COBOKYIHOM BBIPYYKH ).
KOHTpAareHT MpPe/CTaBJCH B TPEX CErMEeHTaX, cOaTaHCHPOBAHHBIX
10 pa3MepaM (JI0JIs1 BBIPYYKH B KaXKJIOM CEIMEHTE COCTaBJISIET HE
6osee 30-50% COBOKYITHOM BBIPYUKH ).

KOHTPAareHT MpPEJCTaBIICH B ABYX CETMEHTaX, COaJaHCHPOBAHHBIX
1o pasMepy (1011 BBIPYYKH B Ka)/IOM CEIMEHTE COCTaBJISIET HE
6oitee 85% COBOKYITHOM BBIPYYKH ).

KOHTpPAreHT MpPEJICTaBJICH B OJHOM CErMeHTe; JUOO KOHTPAareHT
MPEJICTaBIICH B HECKOJIBKUX CETMEHTAX, IMPU TOM Ha OJTMH CETMEHT
npuxonutcs 6onee 85% BBIPYUKH.

Ouenka muBepcU(HUKAIMU TMPOAAX KOHTpPAreHTa IO PETHOHAM H
PETMOHAIBHON NPUHAAJIEKHOCTH KOHTpAareHTa (Ompenensercs Ha
OCHOBAaHHMHU pa3Mepa BBIPYYKM KOHTpareHTa 3a rmocieanue 12
OTUETHBIX MECSIEB WM MOCIEAHUN 3aBepIICHHBbINH (MHAHCOBBIMA
rom)t:

e peanm3anus NOpoaykuuu  (pabor, ycIayr) KOHTpareHTa
OCYILIECTBJISIETCSI B Pa3HBIX CTpaHax, JOJs KpyIMHEHIeH He
npesbimaeT 20% BBIPYUKH,

2,5
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e peanmmu3anus npoxykuuu  (pabor, yciayr) —KOHTpareHra
OCYLIECTBIISIETCS. B Pa3HBIX CTpaHaX, J0JI1 KpyHNHEHIEH He
npesbimaeT 30% BBIPYUKH,

e peanmuzanus NOPOAyKIUH  (paboT, yciayr) KOHTpareHTa
OCYILECTBJISIETCS B Pa3HBIX CTpaHaX, AOJSA KpyINHEHWIIEH He
npesblmaet 40% BBIpYUKH,

e peanmu3amus NOPOAYKIUH  (paboOT, YCIyr) KOHTpareHTa
OCYILECTBJISIETCS B Pa3HBIX CTpaHaX, AOJSA KpyNHEUIIEH He
npesbimaeT 50% BrIpYUKH,

e peanu3anus npoxykuuu  (paboT, ycIyr) — KOHTpareHrta
OCYIIECTBIISIETCS B Pa3HBIX CTpaHaX, J0JIA KpyNHEWIed He
npeBbimaer 60% BBIPYUKH,

e peanm3anus Npoaykuu (paboT, yCIyr) KOHTpareHTa
OCYLIECTBJISIETCS. B Pa3HBIX CTpaHax, JA0Js KpyHEHIeH
npesbimaeT 60% BBIPYUKH

Onenka quBepcuUKay cObITa KOHTPAreHTa.

Jlns 6cex Konmpazenmos, Kpome opeaHu3ayuil pO3HUYHOU MOP20EIU.

Ha 10 KpynHeHIMX HE3aBUCHUMBIX MOTpPEOUTENEH IPUXOJUTCS
MeHee 10% COBOKYMHON BBIPDYYKH KOHTpPAareHTa, IpU 3TOM Ha
CBSI3aHHBIE CTPYKTYphl mpuxogutcsa MeHee 30% COBOKyIHOM
BBIPYYKU KOHTpAreHTa;

Ha 10 xpynmHeHIMX HE3aBUCUMBIX OTPEOUTENEH MPUXOAUTCSA OT
10% no 25% cOBOKYNHOW BBIPYYKM KOHTpareHTa, MpH 3TOM Ha
CBSI3aHHBIE CTPYKTYphl mpuxogutcsa meHee 30% COBOKYIHOM
BBIPYYKU KOHTPAreHTa,

Ha 10 xpynmHeHImMX HE3aBUCUMBIX OTPEOUTENEH MPUXOAUTCA OT
25% no 50% COBOKYNHOW BBIPYYKH KOHTpareHTa, MpH 3TOM Ha
CBSI3aHHBIE CTPYKTYphl mpuxogutcsi meHee 30% COBOKYIHOM
BBIPYYKU KOHTPAreHTa,

Ha 10 KpynHeHIMX HE3aBHUCHUMBIX MOTpPEOUTENEeH HPUXOIUTCS
MeHee 65% COBOKYMHOM BBIDYYKM KOHTpareHTa, IpU 3TOM Ha
CBsI3aHHBIE CTPYKTYypbl mnpuxonutcs meHee 30% CcOBOKymHOMU
BBIPYYKH KOHTPAreHTa;

Ha 10 kpynHeHImMX HE3aBUCHUMBIX MOTpPEOUTENEeH IPUXOJUTCS
6osiee 65% COBOKYIHOM BBIPYUKH KOHTPAreHTa,

Ha 10 kpynHeHIMX HE3aBHUCHUMBIX MOTpPEeOUTENEed MPUXOTUTCS
6osiee 80% COBOKYIHOM BBIPYUKH KOHTPAreHTa,

Ha CBSI3aHHBIE CTPYKTYphl mpuxoautcs Oosee 30% COBOKymHOM
BBIPYYKH KOHTPAreHTa.

OIICHK& JII/IBepCI/I(i)I/IKaHI/II/I IIOCTaBOK OCHOBHBIX BHIOB ChIpbA

(MaTepHrasioB) KOHTpAareHTa

L

OCHOBHBIE BUJIbI ChIPbs (MaTepUaoB), MPOAYKUHUH, paboOT, yCIyTr
NpUOOpETAaIOTCS Ha OTKPHITOM DBIHKE, W (WJIM) KOHTpareHTa He
3aBUCUT OT KOHKPETHBIX IOCTAaBIIMKOB (PBIHOK ITOCTABIIMKOB
XapaKTepU3yeTcsl BBICOKON KOHKypeHLMeH), u (W) 10 3aTpar
Ha CbIpbe (MaTepualbl) B CTPYKTYpe OMNEPALMOHHBIX PACXOJI0B

2,5

1,25

13

10

10

73



4.4,

KOHTpAareHTa He3HAuUUTEIIbHA;

* YKCIIO MOCTABIIMKOB OCHOBHBIX BHJOB ChIpbS (MaTepHalioB),
IIPOJIYKIIU U, paboT, yCIIyI OrpaHUYEHO, Y KOHTPAreHTa CylIECTBYET
3aBHCHUMOCTb OT HECKOJBKHUX MOCTABIMKOB MO KAKOMY-JIHO0 BHIY
ChIPbS (MATEPHANIOB)!, IPU 3TOM PaspbiB JENOBLIX OTHOIICHHUH €
OCHOBHBIMU TOCTaBUMKAMH MOKET HEraTUBHO MOBJIUATH Ha
OTIEPALlMOHHYIO IEATEIbHOCTh KOHTPAreHTa;

* BBICOKAS 3aBHCHUMOCTh KOHTpareHTa OT OJHOTO MOCTaBIMKa IO
KaKOMY-JIM0O OCHOBHOMY BHJy ChIpbsl (MAaTEpUaJIOB), MPOAYKLIHH,
pabor, ycyr;

* OCHOBHBIC BUJbI CHIPbSl (MaTE€pPUAIOB), MPOIYKIINH, PabOT, YCIyT
MOCTABJISIIOTCSL  KOMIAHUAMU  [pynmbl  WIM  CBS3aHHBIMU

CTPYKTypaMH.

Tabauya Ne2
OueHka
ITokazaTenb U KpUTEPHH OLIEHKH B
Oamtax

CPpOK JIeATENBHOCTH KOHTPAreHTa Ha PhIHKe!:
* wMeHee 1 rona -10
* MeHee 3 JeT -6
* MeHee 5 ser -2
KoHTpareHT 00namaeT YHUKAIBHBIMH KOHKYPEHTHBIMH MPEUMYIIECTBAMH
(Openn, mpaBa, JUIEH3WH, O0OPYIOBAHHME, TEXHOJOTHH, AUCTPUOBIOTOpPCKAS 5
CeTh U T.II.).
B TeueHme mocnemHero roga pacTOPrHYT OJMH M3 KIIOUEBBIX KOHTPAKTOB
KOHTpareHTa C TOKYyMaTeas M WJIM TOCTaBIMKAMU (MO  KITFOYEBBIM
KOHTPAaKTOM IIOHMMAaeTcs KOHTpakT, ooOecreunBaonmii He wMeHee 30%
COBOKYITHOW BBIPYYKH (3aKyMOK) KOHTPAreHTa); U (MJIM) UMEETCS BBICOKHI -5
PHUCK pacTOP>KEHHSI TaKOro KOHTpPakTa; M (WJIM) B TEUYEHUE IOCIEIHEro rojaa
HabmomaetTcst cymectBeHHoe (Ha 30% wu Oojee) cokpameHHUE KOHTPAKTHON
0a3bpl KOHTpPAreHTa.
Nmeetcs nH@opmanus 06 yXyameHuu (UHAHCOBOTO COCTOSIHUS KPYITHEHUIIM X
MoKynareneil (3aka3uMKoB) KOHTpPAreHTa, YTO MOXKET MPUBECTH K 3a/epiKKe -3
TUIATEKEW C UX CTOPOHBI.
OmneHka KadecTBa pacKpbITHS HHQPOPMAIMM O CTPYKTYpe COOCTBEHHOCTH
(xoHeuHbIX OeHeduIMapax) KOHTparenTal:
* CTPYKTYpa COOCTBEHHOCTHM KOHTpareHTa packpbiTa, HWHQGOpPMAIUSI O 0

CTPYKType COOCTBEHHOCTH SIBJISIETCS TTOIMYHOIA; -5
* CTPYKTypa COOCTBEHHOCTH KOHTpAareHTa HOCHT "HEmpo3padyHblil" Xapakrep,

TEM HE MeHee, (JaKTUYeCKue COOCTBEHHHKHM KOMITAHUH U3BECTHBI PHIHKY; -10
* CTpPYyKTypa COOCTBEHHOCTH KOHTpareHTa He pacKphbITa.
B oTHOLIEHNHM /1€10BOM penyTaliuy KOHTPAreHTa, ero pykoBOAUTENIEH U (MJIH)
BJIaJIENbIIEB U (MJIM) COOCTBEHHUKOB (OcHEe(UIIMapOB) BHISBIICHA HETaTUBHAsA -10

uHdopmarus (Hanpumep, BO30YK/I€HUE YTOJIOBHBIX €M)

ba3zoBas onenka ousHe c-nmpod Wisi KOHTPAreHTa OMpeIemseTcss B COOTBeTcTBUHU ¢ Tabnmuiei Nel
yTeM CYMMHpOBaHHS OajuloB, HaOpaHHBIX 10 yKa3aHHBIM B TaOnuie mokazarensiM. MroroBas
olleHKa OU3HeCc-MPo( WISl KOHTPAreHTa OINPEJENAETCs ITyTeM KOPPEKTHPOBKU 0a30BOM OIIEHKU HA
WHJIMBUIyaJIbHbIE AKTOPHI pUCKa, TpuBeaAEHHbBIE B Tabmuie No2.
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°.1

5.2.

5.3.

PykoBomsumii coctaB KOHTpareHTa HecraOuieH (3a mocienHue 2 roga Ooiee

7. IBYX pa3 MEHSICA CIWHOJWYHBIA HMCHOJTHUTEIBHBIA OpraH yIpaBJICHUS -5
DOMUTEHTA).
8. Nmeercs wuHbOpMaIuss O HAJIWYMM K KOHTPAareHTY HCKOB Ha CyMMY, 8
npesblmapyo 10% ero akTiBOB Ha MOCIEIHIOK0 OTUYETHYIO J1aTy.
O1ieHKa BOJNIATUIILHOCTH BEIPYUKH L
e CpEeIHHMM TEMII pPOCTAa BBLIPYYKH MPEBBIIAET CPEOIHUN VYPOBEHL 0
UHQIAIMY; -5
9, ® CpEeIHUIl TEMIlT POCTa BBIPYYKM HE IIPEBBILIAECT CPEIHEr0 YPOBHS ';8

UHQVIAIUHA;
® CpeIHUI TeMIT CHUXEHUs cocTaBmI 10 20% BKIIOUUTEIBHO;

® CpemHUil TeMIl CHHXeHUsI cocTaBui 6osee 20%.

V. AHAJIU3 ®UHAHCOBOI'O MPO®WISA KOHTPATEHTA

Ouenka puHaHCcOBOro npod uis npecJieayeT 1eJib Onpe/aeJie HUsSl CTeeHI
KPeJIUTOCNOCOOHOCTH KOHTPAareHTa Ha OCHOBE MTOKa3aTesIei, XapaKTepr3yIonHX:
® DPEHTA0ENbHOCTD;

® JIMKBUJIHOCTH;

® JI0CTaTOYHOCTh KAaITUTAJIa;

e 00CIy)KMBaHUE JI0JITA.

Ecin puckn ¢PuHancoBoro mpoguisi BbICOKH, 3TO TaK/Ke SBJAECTCS OCHOBAHHUEM JIJISAA
CHIKE HUSI POMEKYTOYHOT0 KpeJANTHOro peiiTunra konrparenra (BCA).

Pacuer (MHAHCOBBIX KOX()NPUIMEHTOB, MCIIONB3YEMBIX I aHanM3a (PMHAHCOBOTO MPOQMIIL
KOHTpAreHTa, ¥ OIIEHKA OMOJHUTEIbHBIX (JAKTOPOB PHUCKA, XapPaKTEPU3YIOUMX (PMHAHCOBBIA
npoduIb KOHTPareHTa, OCYIIECTBIAETCS HA OCHOBE AAHHBLIX (HHAHCOBOW O0TYETHOCTH
KOHTPAreHTa, CKOPPEKTHPOBAHHOM (IIpH HEOOXOAUMOCTH) C Y4ETOM TPeOOBAHMI HACTOSIIETO
paszena, a Taloke MHOM MHQPOPMAIMH, ONYIEHHOM OM JUIS LeJIEH OLEHKH PUCKOB MO JaHHOMY
KOHTPAareHTy-.

[MokasaTenu, MCIOJb3yeMblE Ui pacuera (UHAHCOBBIX KOX(DPHIUEHTOB, XapaKTEPHU3YIOIIUX
(MHAHCOBBIN NPOQHIL KOHTPAreHTa, U OCHOBHbIE AHATUTHYECKHE KOPPEKTHPOBKHU, IIPUMEHSIEMBIE
IS pacyeTa JaHHBIX IOKa3aTenei, npuseaeHsl B Tadmuie Ne3 u TaGnuue Ne4 cCOOTBETCTBEHHO.

Tabnuya Ne3
OcHoBHOI1
Ne Haumenosanue
WCTOUYHHUK Onuncanne moka3aTeirs
/1 IMOKAa3aTelst
AHHBIX
3HadeHue paszaena OajgaHca «UTOIO AKTHUBBDY /
1. AKTHUBEI bananc p
«Oamaucy.
3HaueHue paszzgena OamaHca  «0OOpPOTHBIE
2.  OO0OpOTHBIE aKTUBBI bananc
AKTUBBD» / «TEKYIIIE€ AKTUBBIY.
. 3HavyeHue pasaena OajllaHca «MTOrO KamuTald U
CoOcTBEHHBII
3. bananc pe3epBbI» / «HUTOr0 KamuTady (BKIKOYAs OO
KaITuTal
HEKOHTPOJIMPYIOIIMX aKIIHOHEPOB).
CoBokynHas BEJIMYMHA 00513aTENBLCTB
KOHTpareHTa 1O  MOJIYYEHHBIM  3aliMawm,
4. @®UHAHCOBBINA JOJIT Bamnanc KpeIuTaM, BBIMYIIEHHBIM JIOJTOBBIM I[€HHBIM

Oymaram (BKJIOYas Bekcens), (puHaHCOBOMY
JU3UHTY, HAUUCIICHHBIM IIPOIIEHTaM K YIIJIaTe, a
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10.

11.

12.

13.

/1

TAKXKE IO BBIAHHBIM ITOPYYUTEIIHCTBAM TPETHUX
JINLI.

CoBokynHas BEJIMUMHA 00513aTENLCTB
KOHTpareHTa 1O  TOJY4eHHbIM  3aiiMawm,
KpaTkocpounsrii KpeIUTaM, BBINYIICHHBIM JIOJTOBBIM II€HHBIM
npsMOil  (MHAHCOBBINA bananc Oymaram (BKIIOYas BeEKcels), (PUHAHCOBOMY
J0JT JU3UHTY, HAYUCICHHBIM IPOIEHTaM K YIIaTe,
CPOK HCIIOJIHEHU I KOTOPBIX HACTYNAeT B TE€YEHUE
12 mecsneB nocie OTYETHOM JAaThl.
OO0s13aTenbCTBa, CPOK  MCIOJIHEHMSI KOTOPBIX
Kpatkocpounsie
bananc HacTynaeT B TeuyeHHe 12 MecsueB I1ocie
00s13aTeNnbCTBA .
OTYETHOM JaThl.
Ortyer o Beipyuka oT peanusanuu npoaykuuu (pador,
Bripyuka npuObUIX 1 yeayr) (0e3 ydera Hajora Ha J00aBJICHHYIO
YOBITKax CTOUMOCTB).
[Ipu6bLIb OT ONepanMOHHOMN JeSTebHOCTH, 0e3
ydeTa JIOXOJI0OB M PAacXo/I0OB, HE CBS3aHHBIX C
0 OCHOBHOHM  JI€STENIbHOCTBIO, (MHaHCOBBIX
TYET O
OmnepannoHHas 5 JI0XOJIOB M PAcXOZOB (B TOM YHCJIE MOyIeHHBIX
IpUOBLIAX U
npu6buts (EBIT) P yBbITKAX Y YIJIAYeHHBIX MPOIEHTOB, KYPCOBBIX pPa3HHUIL),
JIOXOJIOB OT Y4acTHsl B KallUTalIaX TPETHHX JIUII,
a Tapke Oe3 ydera MaTeXkel Mo HaJOry Ha
MPUOBLIb.
Otyer o
Cymma omneparnuonHoit npubsum (EBI u
EBITDA NPUOBLISAX U ™ P P . (EBIT)
aMOPTU3ALMOHHBIX OTUYUCICHUH.
yOBITKaX
Orer o Pacxozp!l Ha yniaty mpoIEeHTOB 110 MOTYYeHHBIM
TYET .
3aiiMam eIuTaM, BBIMYIICHHBIM JIOJTOBBIM
[IponieHTHBIE pacxonbl  NPUOBLIAX U - KPeA ’ i a
HeHHbBIM  Oymaram  (BKIIoYass  BEKCEls),
yOBITKaxX
(MHaHCOBOMY JIM3UHTY.
. OTuer o BenmnumHa JEHEXHBIX CPEJACTB, MOYYEHHBIX
OnepanoHHBIN . .
. JIBUKEHUHM  OpraHu3aluel 10 ee OCHOBHOM AEATeNbHOCTH 3a
JICHEKHBIH OTOK .
(CFO) JCHeXKHBIX  pacCMaTPUBAEMBIH TIEPUO/I.
CpeAcTB
OTuer o BenmnumHa NEHEKHBIX CPEACTB, HANPaBJICHHBIX
KanuranbHbie NBUKEHNM  opraHuzauuei Ha nokynky OC u HA, a tawke
pacxosl (Capex) JEHESKHBIX  JTOJIeH B Apyrux KOMITaHHUSIX 3a
CpeAcTB paccMaTpuBaeMblil TEPHO/L.
Tabauya Nod
HanmenoBanue CopeprxaHue KOPPEKTUPOBKU MOKa3aTeIs
[lokazarenp yMEHBIIACTCS HAa BEJIMYMHY CKUJOK
O0HYCOB IPEJOCTaBICHHBIX  MOKYMaTeIsIM U
OmnepanuoHHas npuObLIb (Gonycos), P ’
(EBIT) YBEJIMYUBAETCA Ha BEIMYMHY CKUJOK (OOHYCOB),
IIOJIy4EHHBIX ~ OT  IOCTaBIMKOB (I  TOPrOBBIX

OpraHu3aIui)
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5.4.

5.5.

OnepanuonHas IpUObLIb

(EBIT); [poreHTHBIE
pacxombl
MarepuanbHbie aKTUBBI

(Tangible assets)

OOGopoTHbBIE aKTHBbI

KparkocpouHnslie
00s513aTENILCTBA;
Kparkocpounsiii psAMOM
(bMHAHCOBBIN 0T

OnepalmoHHbIA  JI€HEKHBII
notok (CFO)

ITokazaTesp yBEIMYMBAETCS HA BEJIMYUHY MPOLIEHTHBIX
pPacxoJ10B, KalMTAIM3UPOBAHHBIX B CTOUMOCTH OCHOBHBIX
CpeACTB

[Tokazarenb yMEeHbIIAETCS Ha BEJIMYUMHY COMHUTEIIBHON U
Oe3HaIeKHOU K B3bICKAHUIO JeOUTOPCKOI
3aJI0JDKEHHOCTH, BEJIMYMHY HEJIMKBHUIHBIX 3allacOB U
BEJIMYMHY HEIUKBUIHBIX (PHMHAHCOBBIX BIIOKEHUH, MO
KOTOPBIM He C(OPMHUPOBAHBI PE3EPBBl Ha BO3MOXKHBIE
[OTEpU;  BEIUMYMHY  33J0JDKEHHOCTH  aKIIMOHEPOB
(y4acTHMKOB) 10 BKIaJaM B YCTaBHOW KamuTal;
BEJIMUMHY T'yABUJIA (IEJI0OBOM peryTaluu), He UMEIOLIETo
HKOHOMMUYECKOTO 0OOCHOBAHMUS

ITokazaTenb yMeHbIIAETCS Ha BETUYMHY COMHUTEIIBHON U
Oe3HanexHOU K B3bICKAHUIO JeOUTOPCKOM
3aJI0JDKEHHOCTH, BEIMYMHY HEJIMKBUIHBIX 3allacoB MU
BEJIMYMHY HEIUKBUAHBIX (PUHAHCOBBIX BIIOKEHUH, IO
KOTOPBIM HE€ C(QOPMHPOBAaHBI pPE3EpPBbl HAa BO3MOXKHBIE
NOTEepH;  BEIMYMHY  3aJ0JDKEHHOCTH  aKI[MOHEpPOB
(Y4aCTHHMKOB) MO BKJIaZlaM B YCTaBHOW KanuTaj
[Tokazarens yBenIMUYMBAETCS HAa BEIMUYUHY 00S3aTENbCTB,
OTPOKEHHBIX B COCTaBE JOJTOCPOYHBIX 00S3aTENBCTB,
CPOK TOTamieHus KOTOpbIX HacTylmaeT B TedeHue 12
MeCSIeB MOCJe OTYETHOW JIaThl, JMOO MO KOTOPBIM
YCTaHOBJICHBI (PAKThl HapyIIeHUs! (MHAHCOBBIX KOBEHAHT
[lokazaTenb Y4HUTHIBAET BCE MPOLICHTHBIE JOXOABI H
pacxozpl, BBIINIAYEHHBIE U IIOHECEHHBIE KOMITAHMEHN 3a
paccMaTpyBaeMblil MEpHOJ, a TakkKe MOJy4EeHHYIO
BEJIMUMHY TUBUICHI0B

B ClIydac C€CJIM 3HAYCHUC IMOKA3aTCIsl, XapaKTCPU3YIOIICTO OTﬂCHBHBIﬁ (baKrop pUCKa, ITOIIaAacT B
Jruara3oH 3Haqu1/1171, HUMCIOIIMX HWHTCPBAJIBHYIO 6aJ'IJ'IBHyIO OLICHKY, PACUYCT TOYHOI'O 3HAYCHUIA

OaJia Iy1sl TAaHHOTO TOKa3aTessl OCYIIECTBIISIETCS 1Mo opmyrie:

—— (Y2 — Y1)

2 ™M

X — X
y(x) =y, +
X

re:
X — 3HAYEHUE [TOKA3ATEIIS,

Y(X) _ xonmuecTBennas onenKa mMoKasaTers co 3HAUCHHEM X |
X1 HYDKHAS TPAHUIA HHTEPBAJIa 3HAUCHUH ITOKA3aTeNs;

X

2— BEpXHsIs TPaHU1a MHTEPBaJIa 3Ha4eHUH [10Ka3aTes;

Yi — HUWIXKHSA IpaHula UHTCpBaAJIa KOJINYE€CTBEHHOM OIICHKHU IIOKa3aTeCJid,

Ya _ BCPXHA I'paHUa MHTCPBAJla KOJIMUECTBEHHOH OIEHKH MOKa3aTesl.

duHaHCOBBIE KOA(DPUITMESHTHI, UCMIOJIB3YeMbIC JIJIS aHANH3a (PHAHCOBOTO MPO(MHIIST KOHTPAreHTa,

MoApa3aACIAOTCA Ha CICAYIOIIME KaTCropuun:
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e KOX(pUIIMEHTHI, XapaKTepU3YIOIME COOTHOLICHHE COOCTBEHHBIX CPENICTB M 00S3aTENbCTB
KOHTPAreHTa;

e KOX(pUILIMEHTHI, XapaKTepU3yIOIMe JTUKBUIHOCTh KOHTPAreHTa,

e KOX(pUILIMEHTHI, XapaKTepU3YIOIMEe YPOBEHb JIOJITOBON HArpy3Kd KOHTPAareHTa;

e KO3(PPUIIMEHTHI, XapaKTepU3YIOIMe PEeHTA0EeTbHOCTh OM3HECa KOHTpareHTa.

55.1. ®uHaHCOBBI KOI(PPUIIMEHT, XapaKTePU3YIOIMI COOTHOIIEHHE COOCTBEHHBIX CpPEACTB U
00s13aTeTLCTB KOHTPAreHTa, mpuBeeHbI B Ta0muie NeoS.

Tabauya Ne5
Ne Kpurepun OueHka B
Onucanue moka3aTeis
/1 OLICHKH Oajutax
>0,9 2.5

[0,8:0,9) [5; 7.5]

[0,7:0,8) [7.5; 10]
[05:0,7)  [10;12.5]
[04:05)  [12.5; 15]

Koaddumuent ¢unancoBoro peruara. Ompenensercs Kak
1. orHomeHue (UHAHCOBOTO J0JTa K CyMME COOCTBEHHBIX

CpCaACTB U (bI/IHaHCOBOl"O JA0Jra. [O 30 4) [15 17 5]
[02:0,3)  [17.5; 20]
<0,02 20

5.5.2. ®duHaHCOBBII KOYPDULIHEHT, XapaKTePU3YIONMH JTHUKBUIHOCTh KOHTPAreHTa, mpuBeeH B Tabnuie

No6.
Tabruya Ne6
Ne Kpurepun OueHka B
Onucanue nokazaTest
/11 OLICHKH Oaiutax
>2 10

[1,752)  [8.75; 10]
[1,5:1,75)  [7.5; 8,75]
[1,25:15)  [6,25; 7,5]

[1:1,25) [5; 6,25]

[0,75:1) [3,75; 5]
[0,5:0,75)  [2,5; 3,75]

[0:0,5) [0;2,5]

Koaddumuent tekymelt nukBugHoctu. Omnpenensercs Kak
OTHOIIICHUE OOOPOTHBIX AaKTHBOB K  KPAaTKOCPOUYHBIM

1. oOs3arensCTBaM 3a BBIUETOM JOXOA0B OYIYIIMX TIEPHOIOB U
pPe3epBOB MPEACTOSIIMX PACXOIOB.

5.5.3. ®unaHCcOBBIE KOOXPPUIIMEHTHI, XapaKTEPU3YIONME YPOBEHb JOJTOBOW HArpy3Kd KOHTpAreHTa,
npuBeaeHbl B Tabmmie Ne7.

Tabauya Ne7
Ne Kpurepun OueHka B
Onucanue oKa3ares
n/m OLICHKH Oamrax
>7,5 [0; 2,5]
[5,5;7,5) [2,5; 5]
[4:5,5) [5; 10]
1 Jonr/EBITDA. Omnpenensiercs Kak OTHOIIICHUE [3;4) [10; 15]
" ¢unancosoro gojira kK EBITDA. [2;3) [15; 20]
[1,25;2) [20; 25]
[0,75;1,25) [25; 30]
<0,75 30
KoapduiineHT MOKPHITHS MPOLUEHTHBIX W JH3HHTOBBIX >16 10
2. pacxomoB. Ompenensiercss kak cooTHomieHue EBIT « [11;16) [8.75; 10]
MPOIEHTHBIM U JIN3HHTOBBIM PACXOIaM. [7;11) [7,5; 8,75]
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[4:7) [6,25; 7,5]
[2,5;4) [5; 6,25]
[1,5;2,5) [3,75; 5]
[1;1,5) [2,5; 3,75]
<1 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  otnomenue [0,15;0,25)  [6,25; 7,5]
3. omepalMoOHHOrO JeHexHoro moroka 3a  Beiuetom [0,05;0,15) [5; 6,25]
KAl TaJIbHBIX BJIOKEHUH 10 OTHOINCHHUIO K JIOJITY. [-0,05;0,05) [3,75; 5]
[-0,15;- )
0,05) [2,5; 3,75]
<-0,15 1.25
5.5.4. ®unHaHCcOBBIC KOIPDUIIMEHTHI, XapaKTEPHU3YIOIME PEHTA0EIbHOCTh OHW3HEca KOHTpPAreHTa,
npuBeaeHbl B Tabnuie Ne§.
Tabruya No§
Ii\/ri Onucanue mokasareis Kputepun onenku OueHka B 0amuiax

Pentabensnocts EBIT (EBIT margin).
Omnpenensiercst kak otHomenue EBIT k

BBIPYUKE.

s KOHTpareHTOB, OCHOBHBIM BUJIOM >0,20 10
EATENFHOCTH KOTOPBIX SIBIIIETCS [0,17;0,20) [8.75; 10]
OCYIIECTBIICHUE OMTOBOW TOPTOBJIH [0,13;0,17) [7,5; 8,75]
[0,08;0,13) [6,25; 7,5]
[0,05;0,08) [5; 6,25]
[0,03;0,05) [3,75; 5]
1. [0;0,03) [2,5; 3,75]
<0 1.25
>0,65 10
JJ1si KOHTPareHTOB, OCYIIECTBIISIO MU X [0,5;0,65) [8.75; 10]
WHBIE BUJIBI IEITETBHOCTH [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]
PentabensHocts EBIT mno akruBam [0'15i0'24) [7.5; _8’75]
2. (EBIT/Tangible Assets). Omnpenensiercs [0’08’9’15) [6’?5’ 7.5]
kak otHomenue EBIT/Tangible Assets [0,045,0,08) [5; 6,25]
’ [0,02;0,045) [3,75; 5]
[0;0,02) [2,5; 3,75]
<0 1.25
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5.6.

5.7.

5.8.

5.9.

5.10.

5.11.

Hns pacuyera ¢uuaHcoBeIX Kod(puumeHTOB, ykazaHHbIX B TaOmuie NeS m Tabmume Neo,
UCIIONB3YIOTCS 3HAUYEHUsI 0allaHCOBBIX MOKa3aTeNeil Ha MOCIeIHIO OT4YeTHYI0 Aaty. /s pacyera
(uHaHCOBBIX KOI(PPUITMEHTOB, yKazaHHBIX B Tabmuiie No7, UCIIONb3yIOTCS 3HaUeHUs 0aIaHCOBBIX
rokaszaresyieil Ha MOCJIEIHIO OTUYETHYIO JaTy, 3HA4eHMs IoKa3aTeled M3 oTuera o MpUOBLILX U

YOBITKAX W OTYETa O JBUIKEHUH JICHEKHBIX CPENICTB, PAaCCUYMTaHHBIC MO JaHHBIM 3a 2 rona (24

MecsIa), TPeaIieCTBYIONMX OTYETHOW nare (MPUHUMAIOTCS CPEAHHE 3HAUCHUS ITOKa3aTeleH,

paccurTaHHBIC 1O JIByM TOJIOBBIM JlaTaM — 3a TePBbIN 101 (12 MecsIeB) 10 OTYETHOM AaThl U BTOPOH

roa (mpenpiaynme 12 mecsieB) A0 OT4EeTHOM Aathl). [ pacuera ¢uHaHCOBBIX KOIPPULIMEHTOB,
ykazaHHbIX B TaOmume Ne8, WCHoNB3ylOTCS 3HAYCHHS W3 OTYeTa O MPUOBLIAX M YOBITKAX,
paccuMTaHHBIE TO JaHHBIM 3a 2 T1oma (24 wecsma), NPEIIeCTBYIOIMX OTYETHOW jare

(paccunThIBalOTCA CpeHUE 3HAYCHHS TTOKAa3aTesei Mo ABYM rOJJOBBIM MIEPHOJIAM).

bannpHas omeHKa 1O TpymNme IoKa3aTenel, XapakTepusylonmX (UHAHCOBBIA TPOQUIH

KOHTpareHTa, MOJJICKHUT KOppekTupoBke ¢ yderom koddduimentoB K1, K2, onmpenensembix B

COOTBETCTBUHU C HACTOSIIIMM ITyHKTOM.

Kodppumuenrt K1 (xkorddunmeHt, oTpaxaronmii KauecTBO (PUHAHCOBOM OTYETHOCTH

KOHTpAareHTa, UCIOJIb30BaHHOM I MPUCBOCHUS KPETUTHOTO PEUTHHTA) TPUHUMAETCS PaBHBIM:

e KI=1, eciu s IPUCBOEHUS KPEAUTHOTO PEWTHHIA UCTIOJIB30BAIACh OTYETHOCTE 10 MCDPOL;

e K1=0,9, ecnu 1151 MpUCBOEHUS KPEAUTHOTO PEUTUHTA HCIOJIB30BaJIach 0TYeTHOCTH 110 PCBHY.

Koappuuuent K2 (xo3dpduiment, oTpakaronmii JOCTOBEPHOCTh (PMHAHCOBOM OTYETHOCTU

KOHTpareHTa, UCIOJIb30BaHHOM JIJIs IPUCBOCHUS KPEAUTHOTO PEUTHHTA) MPUHUMAETCSI PAaBHBIM:

o K2=I1, ectt ayquT OTYETHOCTH KOHTPAreHTa 3a MOCIEeIHUM 3aBEPIICHHBIN To/ (Ha MOCIETHION
OTUYETHYIO JIaTy) MPOBEJICH ayAUTOPCKUMH KOMITAaHUSIMU, BXOJSIIIMMH B «OOJIBIIYI0 YE€TBEPKY»
(Pricewaterhouse Coopers, Deloitte, Ernst&Young, KPMG);

o K2=0,95, ecnu ayauT OTYETHOCTHM KOHTpareHTa 3a IMOCJIEIHUN 3aBepIICHHBIH Tox (Ha
HOCIEIHIOK OTYETHYIO IaTy) IPOBEIEH KPYMHBIMU ayTUTOPCKMMHU KOMIAHUSAMU L;

o K2=0,9, ecnii aymuT OTYETHOCTH KOHTPAreHTa 3a MOCIEAHUHN 3aBEPILCHHBIN T0JT (Ha MOCIETHIOK
OTUETHYIO JIaTy) MPOBEJICH ayIUTOPCKIMHU KOMIIAaHUSIMUA HE YKa3aHHBIMH BBIIIC;

o K2=0,8, ecii ayIuT OTYETHOCTH KOHTPAreHTa 3a MOCIEeIHUHN 3aBEPILCHHBIN T0JT (Ha MOCIETHIO
OTYETHYIO JaTy) He MPOBOIAMJIICS INOO ayTUTOPCKOE 3aKII0YEHHUE K OTYETHOCTH KOHTpareHTa He
MPEeAOCTaBICHO JIN0O0 /Ui MPUCBOEHUS KPEJUTHOTO pEeHTHHIA HCIOJIb30BaHa yIpaBJICHYECKas
OTYETHOCTh KOHTpareHTa.

[lpy HanMMuUMK B ayTUTOPCKOM 3aKIIOUYEHUHM K OTYETHOCTH KOHTpareHTa 3aMe4aHuil (OroBOPOK),
KOTOpBIE CYIIECTBEHHO BJIMSIOT Ha JIOCTOBEPHOCTb MPENOCTAaBJICHHOW OTYETHOCTH, 3HAUCHUE
kodddurnenta K2 ymensmmaercs Ha0,1.

[Ipu OAHOBPEMEHHOM HATUYHMH OTYETHOCTH, COCTaBJICHHOHW B COOTBETCTBHH C TPEOOBaHUSIMU
MC®O, u otuétHOCTH, cocTaBieHHO Mo PCBY, onenka ¢uHancoBoro mpoduias KOHTpareHTa
OCYILECTBJISIETCSI HA OCHOBAaHUM JAHHBIX OTYETHOCTH, COCTaBJICHHOHM B COOTBETCTBUU C
tpeboBanusiMu MCDO.

JlononauTENBHBIE (PAKTOPHI PUCKA, YIUTHIBaeMbIe (ITPU UX BBISBJICHHUH ) TPH aHATN3€ (PMHAHCOBOTO
npo¢uis KOHTPAreHTa, ¥ COOTBETCTBYIONE UM OaNIbHBIC OLIEHKH, TprBeneHbl B Tabmuie Ne9.

Tabauya No9
No OueHka B
[Tokazarenb ¥ KpUTEPUH OLEHKU
/i Oanmax

BennmynHa 4uCThIX aKTHBOB KOHTPAareHTa, pacCUMTaHHAs B COOTBETCTBUH C

1. [Ipukazom Mnunucrepcrsa ¢uHaHcoB P® NelOn u DenepanbHoii -30
KOMHCCHEH 10 IeHHbIM Oymaram Ne03-6/m3 ot 29.01.2003 «O6
YTBEPKIACHUH MMOPSIKA OLEHKM CTOMMOCTH YHCTHIX aKTUBOB aKI[MOHEPHBIX
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6.1.

6.2.

6.3.

06H_ICCTB)), OoTpHuUaTClibHa, UJIM BCIIMYHMHA YUCTBIX AKTUBOB KOHTpPArcHTa
MCHBIIC 3aKOHOAATCJIIbHO YCTAHOBJICHHOI'O MUHUMAJIBHOI'O 3HAYCHU A.

Hanuumne BBICOKOM KOHIIGHTpAIlMM B IOTameHue (UHAHCOBOTO JOJTa
(KOHTpareHTy TPEICTOUT HWCIONHUTH O00s3aTeNbCTBA B 00BEME,

2. cocraBmsomeM He MeHee 30% rogoBOit BBIPYUKH, B TEUCHHE TEPUOJA 5
BPEMEHHU, HE IMPEBBIIAIOIEIO 3 KaJEHJApHBIX Mecsla) B TEUYEHUE
Omxkanmx 12 Mecsres.

VI. ONPEAETEHUE MTOTOBOTO 3HAYEHMS KPEJUTHOTO PEATHMHTA (CRA) KOHTPATI'EHTA

WroroBass wHTerpajgbHas KOJMYECTBEHHAash OIEHKA II0 BCEM TIpynmnaM (AakTOpoB pHCKa
paccuuThIBaeTCs 1o Gopmysie:
—y2
TB =); ,BG;* WG, /10
rie:

TB — utoroBas HHTCTPpAJIbHAA KOJIMYCCTBCHHAA OLICHKA 110 BCEM I'PYyIIIIaM (I)aKTOPOB pHUCKa;

BG; — KomMuYecTBEHHas OLlEHKa OTIENBHON TIpynmbl (PaKTOpOB pHCKa, CBS3AaHHBIX C OM3HEC-
npodunem (F1) u ¢puHaHCOBBIM MpouiieM (F2) KOHTpareHTa COOTBETCTBEHHO;

WG; — Bec oTIeNbHOM rpyniibl (JaKTOPOB pHUCKA.

Beca otnenbHBIX Tpynl (JaKTOPOB pHCKA OMPENEISIIOTCS B COOTBETCTBHU ¢ Tabmuieit Nel(.

Tabauya Nel0
I'pynma daxropoB pucka Bec
(akTophI prCKa, CBA3aHHBIX C OM3HEC-TTPodHIeM KOHTpareHTa 0,35
(akToOphl prcKa, CBA3aHHBIE C (PMHAHCOBBIM MPOQHIEM KOHTpareHTa 0,65

OmnpeneneHue IMPOMEXYTOUYHOTO  3HAYEHHS KPEOIUTHOro peidtuHra koHtpareHta (BCA)
OCYILECTBJISIETCSI MCXOJs W3 3HAYEHUS WTOrOBOM HMHTETPAJIbHOM KOJIMYECTBEHHOW OLIEHKUA B
coorBercTBUHU ¢ Tadmumeit Nell.

Tabnuya Nel 1
KpeauTHblii peiiTHHD Jlnana3oH peiTHHIOBBIX 0AJL10B
AAA+ >91,0
AAA [88,0; 91,0)
AAA- [85,0; 88,0)
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)
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6.4.

6.5.

6.5.1.

6.5.2.

6.5.3.

B [46,0; 51,5)
B- [40,0; 46,0)
N [34,0; 40,0)
C [28,0; 34,0)
C- [22,0; 28,0)
SD,TD,D <22

Peiituar BCA cOOTBETCTBYET aHAJOTMUYHOMY PEUTHHTY COOCTBEHHOW KpEeaIUTOCHOCOOHOCTH
OpraHu3aIiy, IPUCBOCHHBIM OJTHUM M3 MEXKYHAPOAHBIX peHTHHIOBBIX areHTCTB (Moody’s, Fitch,
S&P) Ha ocHOBaHUU ITPOBEICHHON BaJIMJAllMK Pa3pabOTaHHOM BhIILIE MOJIEIH.

AHanu3 CTENEeHW BIUSHUS JOMOJHUTEIBHBIX (AKTOPOB PHCKA, CBS3aHHBIX C BO3MOXKHOCTBIO
MOJIy4CHUST KOHTPAareHTOM (PMHAHCOBOW MOMICPKKH CO CTOPOHBI OPTaHOB TOCYIApPCTBEHHOMN
BJIACTU U (V1K) ['pyIIIibI, B KOTOPYK BXOJWUT KOHTPAreHT, U (MJIM) COOCTBEHHHKOB KOHTPArcHTa, Ha
KPEIUTHBIN PEUTHHT KOHTPAreHTa, OCYIIECTBIISIETCSI B COOTBETCTBUH C TPEOOBAHUSIMU HACTOSIIETO
nyHkTa. [lo pe3ynbraTaM aHajm3a OCYIIECTBIISIETCS KOPPEKTHPOBKA MPOMEKYTOUYHOTO 3HAYCHUSI
BHYTPEHHETO KPEIUTHOTO peiiTiHra KoHTparenta (BCA).

Jns ydera creneHU BIUSHUSA (PAKTOPOB pHUCKA, CBS3aHHBIX C BO3MOXKHOCTBIO TTOJTYYCHHS
KOHTPareHToM (pMHAHCOBOM MOIIEPKKH CO CTOPOHBI COOCTBEHHHKOB KOHTpareHTa M (WJin)
I'pynmsl, B KOTOPYIO BXOIAMT KOHTPAreHT, U (M) OPTaHOB rOCYIapCTBEHHOM BJIACTU MPOBOAUTCA
Ka4yeCTBEHHAs Ol HKA CTeNeHN 3aMHTe PeCOBAHHOCTH JAHHBIX JIUIl B 0KA3aHUU KOHTPAreHTy
(puHAHCOBOH MOMAEPKKH U HAJTMYMSA Y JAHHBIX JIHIl BO3MOKHOCTH OKa3aHWs ()MHAHCOBOM
noaaep:kku. [Ipu oleHKe YYUTBIBAIOTCSA: CTPYKTypa COOCTBEHHOCTHM KOHTPAareHTa; CBEICHUS O
KOHEYHBIX OeHeuInapax KOHTpareHTa; B CiIydae HAJIUYMS B YHCIIE aKIMOHEPOB (Y4aCTHUKOB)
CBSI3aHHBIX JIMLL (OpPraHU3aL Ui ) — CTENIeHb UX CBSI3aHHOCTH; B CITy4ae HAJIM4MsI B UK CJIE aKIHOHEPOB
(y4acTHUKOB) (DPM3MUECKUX JIMI] — HAJIMYKE B UX COOCTBEHHOCTH (IIOJKOHTPOJIILHOCTh M) JAPYTOT'O
OusHeca (Ipyrux akTUBOB).

Ilon BO3MOKHOCTHIO OKa3aHusi (UHAHCOBOM NOJAEPKKH TOHUMAETCH OJHOBPEMeHHoe
BbINOJIHE HHE CJIeYIOIMX YCI0BHIA:

e COOCTBEHHHK JHOO ['pymnma, B KOTOPYHO BXOJIWUT KOHTPAreHT, JIMOO OpraH TOCYIapCTBEHHOM
Biactu (cyorekr P® wnm MyHumumnaibHOEe 00Opa3oBaHUE — B ClIydae, €CIM pacCMaTpUBAETCs
BO3MOXXHOCTh OKa3aHUs (MHAHCOBOW IOJICPKKA CO CTOPOHBI OpraHa TOCYIapCTBEHHOM
BJIACTH ) UMCIOT BHYTPCHHU N KPEIUTHBIA PEUTUHT HA ypOBHE HE HIXKE B-;

® pasMep JHMKBUIHBIX aKTUBOB, KOTOPBIE IOAKOHTPOJIBHBI JIMOO MOTYT OBITH OIEPaTHBHO
IIPUBJICYEHBl JIMIIOM, OKAa3blBAIOIMM (PMHAHCOBYIO MOJIIEPXKKY, IIPEBBILIAIOT  pa3Mep
COBOKYITHBIX 0053aTe/IbCTB KOHTPAreHTa.

CreneHb 3aMHTEPECOBAHHOCTH COOCTBEHHMKOB KOHTpareHtra (KpomMe cilydaeB, KOT/a
KOHTPOJHPYIOIIMM aKIIHOHEPOM (YIaCTHHKOM) KOHTPAreHTa SIBJISIETCS] TOCYAapCcTBO) MK [ pymisl,
B KOTOPYIO BXOJUT KOHTPAreHT, B OKa3aHUHM KOHTPAreHTy (MMHAHCOBOW MOJICPKKUA OLICHUBAETCA
CJIETYIOIIMM 00pazoM:

OueHka cTeneHn Kpurepuii
3aWHTEPECOBAHHOCTU
COOCTBEHHMKOB B
OKa3aHUHU
HOJICPIKKU

Boicokas a) HaJIW4YUME TOPYYUTENBCTB IO O0SM3aTeIbCTBAM KOHTpAareHTa co
CTOPOHBI JIUII, OKA3bIBAIOIIMX (PMHAHCOBYIO MOAJEPIKKY, TM00 B ciydae
HaJIU4usl B YCIOBHUSX MPHUBIIEYEHHUS 3a€MHBIX CPEJCTB JIHIaMH,
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OKa3bIBAIOIMMU  (MHAHCOBYIO TIOJJIEPXKKY, TIOJOXKEHHS O Kpocc-
nedonre! 1o 06sA3aTENECTBAM KOHTPAreHTa,;

0) OTHOBPEMEHHOE BHITIOTHEHHE CIEAYIONMX 00CTOSITEIbCTB!

1.1. 1) nesrenbHOCTb KOHTpAareHTa SBJISETCS  CTPATETUUYECKU
3HAYUMOM I ['pyniisl, B KOTOPYIO BXOJAUT KOHTPAreHT;

1.2. 2) MeXay KOHTPAareHTOM ¥ KOMIAHUSIMH TPYIIIBI IPUCYTCTBYIOT
CYILIECTBEHHBIE pa3Mephl B3aWMHBIX 000pOTOB (00s3aTEIBCTB)
10 OINepaurMoHHOW © (Wiu) (UHAHCOBOM JCSITEIBLHOCTH.
Crparernyeckasi 3HAYUMOCTh JAEATEIBHOCTH KOHTpAareHTa u
CYIIECTBEHHOCTh ~ B3aMMHBIX  00OpPOTOB  (00s3aTENBCTB)
OTIPEJICIISIOTCS B COOTBETCTBUU C KPUTCPUSIMU, YKa3aHHBIMH B
HACTOSILEM IYHKTE HUXE.

JlesTenbHOCTh  KOHTpareHTa  IMpPU3HAETCS  CTpaTerMyuecKd
3HaYMMOM Ui ['pynmel, B KOTOPYIO BXOAMT KOHTPAreHT, MpU
HaJINYUU OJTHOTO U3 CIEAYIOUMX OOCTOATENbCTB:

® KOHTpAareHT SIBIISETCS Jep)KaTelleM OCHOBHBIX KOHTPAaKTOB
['pynmer (Ha peanu3anuio (3aKynKy, apeHzy | T.1.)), IEpeBO
KOHTPAaKTOB Ha Jpyrde KOMIIAHWHU TPYNIBl B TEUYCHUE
KaJICHAApHOTO ToJIa  SBIISETCS  MAJOBEPOSTHBIM  HIIA
TPYIHOPEATH3YEMBIM;

® KOHTpareHT sBiseTcd OanaHcolepXkaTeleM OCHOBHBIX
(x1r0o4eBBIX) akTHMBOB ['pynmbl wiM  npaBooOiasaTesneM
OpaHza (mareHTa, JUIEH3UH, pa3penmTebHOM
JIOKYMEHTAIlMH), HWCIOJB3YeMbIX  JUISl  OCYIICCTBJICHU S
OCHOBHOM J€ATENbHOCTH TPYIIIbI;

® KOHTpareHT (OpMHpPYET OCHOBHYIO [I0JII0 J00aBOYHON
CTOMMOCTH | 'pynsl;

® KOHTpPareHT SBJSICTCS TYOJNMYHOW KOMITAaHWEH TPYIIIbI,
NPHUBJICKAIONICH OCHOBHYIO [IOJIO0 3a€MHOTO  KarmuTaja
['pymmel (B BUIIE KpeTUTOB OAHKOB, OOIHMTALIMH U JIP.).

B3anmMHubIe 000pOTHI (0053aTETBCTBA) 11O ONIEPANIMOHHON U (FLITH)
(UHAHCOBOW  NIEATENBHOCTH  MEXKAYy  KOHTPareHToM U
KOMITAHWSIMH ~ TPYIIIBI  MPU3HAIOTCS CYIIECTBEHHBIMU  TPU
HAIMYUU  OJHOTO  HMJIM  HECKOJNBKMX M3  CICHYIONIUX
o0cTosTeNbCTB Y

® TOBapHO-JICHEKHBbIE IOTOKA KOHTpareHTa (QOpMUPYIOTCS
KOMITaHUsIMHU Tpynmnsl: 6onee 50% ToBapoB (pabot, ycayr)
KOHTpareHTa peajim3yeTcs KOMIIaHHWSAM TPYNIbl J1ubo Goee
50% omepanMOHHBIX PAcXo/l0B KOHTpareHTa (QOpMHUPYIOT
TOBaphl (pabOTHI, YCIYTH), 3aKynaeMble (Ioyrydaembie) y (0T)
KOMIIaHHH IPYIIIIBI;

e Ooiee 25% akTUBOB KOHTPAareHTa COCTABIIAIOT TPEOOBAHUS K
KOMIaHUAM Tpyribl (B Gopme 1eOMTOPCKO 3a10J5KEHHOCTH,
(MHAHCOBBIX BJIOXEHMH, U T.1.) wiu Oonee 25% maccuBoB
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KOHTpareHTa COCTaBJISIOT 0053aTEeIBCTBA MIEPE] KOMITAaHU MU
rpynnbl (B QgopMe  KpEeAUTOPCKOM  3a/I0JKEHHOCTH,
MOJYYEHHBIX 3aMOB, U T.11.);

® KOHTpPAareHT PEeIOCTaBUII OPYYHUTENbCTBA o
o0s3aTenbCcTBAM ~ KOMIIAHMHM  rpynmbl b0  sIBisieTcs
3aJI0TO/IaTeNIeM IO OOECIEYEeHUI0 O0s3aTeIbCTB KOMITAHHUH
TPYIIIBI, IIPA OTOM pa3Mep IPENOCTABICHHBIX IOPYIUTEIILCTB
(PBIHOYHOHM CTOMMOCTH OOpPEMEHEHHBIX MPEJAMETOB 3aJI0Ta)
cocraBJsieT 6osnee 25% akTUBOB KOHTPAreHTa.

3) Kontparenrt sBisigercss 100% nouepHeil koMmnanuen I'pynimsl

Cpenusis OHOBpEMEHHOE BBITOJIHEHUE CIETYIOUX 00CTOSTENbCTB!

® JIeATEIBHOCTh KOHTpAareHTa TIPU3HACTCA CTPATETHUYECKU
3HauMMOH Juia ['pynmsl, B KOTOPYIO BXOAUT KOHTPAreHT, HO

B3aMMHBIE 000POTHI 110 ONEPALUOHHON U (MK ) PUHAHCOBOU

JIeSITEIbHOCTU MEXKIY KOHTPAreHTOM U KOMITaHUSIMHU TPYITITbI

OTCYTCTBYIOT ~WJIM TPHUCYTCTBYIOT B  pasMmepax, He

YAOBJIETBOPSIIOIMX KPUTEPUSIM «BBICOKOT0» YPOBHS CTEIIEHU

3aMHTEPECOBAHHOCTH;

® 3HAUYUMOCTh JIEATEIBHOCTH KOHTpareHTa s [pynmbel He

OUYEBUIHBI  (OTCYTCTBYIOT  TNPHU3HAKH  CTPATETHYECKOM

3HaYMMOCTH), HO OJHOBPEMEHHO HMeEEeTCSd OJHO WJHU

HECKOJIBKO M3 CICIYIOIMX OOCTOSTEIhCTB:

—  TPUCYTCTBYIOT B3aHMHBbIE OOOPOTHI MO ONEparOHHOM
JeSITeIbHOCTU (TOBApHO-JEHEKHbBIE TOTOKN ): Ooee 25%
TOBapoB (paboT, yCIIyr) KOHTpareHTa pealnsyercs
KOMIIaHUSAM Tpynmel Ju0o Oosiee 25% omeparimoHHBIX
pacxoJI0B KOHTpareHTa (QOpMUPYIOT ToBapbl (paboTsl,
YCIIyTH), 3aKyrnaemble (mojiydaeMblie) y (OT) KOMITaHMit
IpyNIbL;

— Oonee 15% axTHUBOB  KOHTpareHTa  COCTaBJISIIOT
TpeOOBaHMUS K KOMHOaHWsAM TIpynnsl (B Qopme
JNeONTOPCKOM 3aJI0JDKEHHOCTH, ((MHAHCOBBIX BJIOKEHUM,
u T.4) wim Oonee 15% maccuBOB KOHTpareHTa
COCTABJISIOT 00S3aTENBCTB a Mepe]l KOMIaHUSMU IPYIIIbI
(B dopme KpeaUTOPCKOM 3aJ0KEHHOCTH, MOJy4eHHBIX
3aiiMOB, U T.11.);

—  KOHTpareHT dopmupyer 6oee 15%
KOHCOJTUIMPOBAHHBIX ToKa3arenei TPYIIITHI
(060CcOOMEeHHOTO UBMU3MOHA TPYNINBI) MO AKTHBaM,
BBIpYYKE W (MJIM) YUCTOU MPUOBLIH.

e [pynma BiageeT KOHTPOJBHOM JOJEH B  KaluTale

KOHTpAareHTa.

Huskas B mnpoumx ciydasx (OTCYTCTBYeT OJHO3HAYHAs YBEPEHHOCTh B
OKa3aHUM  KOHTPAreHTy (UHAHCOBOM TMOMJEPKKA B  Cllydae
HEeoO0XoMMOocCTH, TIpu 3ToM ['pynma BiageeT KOHTPOJBHOW OJIeH B
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KaruTajie KOHTpareHTa).

6.5.4. CremneHb 3aHHTEPeCOBAHHOCTH OPraHOB rOCY/IapcTBeHHON BJjacTH P® M MyHHMIMNAJBHBIX
o0pa3oBaHUil B OKAa3aHWM KOHTPAreHTy (MHAHCOBOW TIOJJICPKKH OIEHUBACTCS CIICAYIOLIM

obpazom:
OueHka cTeneHu Kpurepuii
3aMHTEPECOBAHHOCTH
OpraHoB
roCyZIapCTBEHHOM
Biactu PO u
MYHULIHUTIATBHBIX
oOpa3oBaHUii B
OKa3aHUH
MO/JIEPIKKU
Brbicokas - KOHTPAareHT JAEHUCTBYET MO CYTH OT JIMIAa OpraHa BJAacTH, U €ro
OCHOBHAas 1I€Jb — IPEIOCTABJIEHUE KIHOYEBBIX TOCYAAPCTBEHHBIX
YCIYT, B Ye€M €ro HE MOXET 3aMEHUTh HHUKakas YacTHas
OopraHusanusi; KpoMe€ TOro, €cid Obl JaHHBIII KOHTpPareHT He
CYILIECTBOBAJ, TO MPEIOCTAaBICHUEM JAaHHBIX YCIIyT, CKOpEe BCEro,
3aHUMAaJIUCh Obl OpraHbl UCIIOJHUTEIBHON BJIACTH;
— KOHTPAreHT SBJIAETCS OJHOW M3 CaMbIX 3HAYMMBIX OpraHM3alui B
P® (pernone) u urpaer BaxxHyro poJib B PEIICHUHU KIIIOUYEBbIX 3a]a4
HSKOHOMHUYECKOH, COLMAJIBHON WU JPYrod TIOJUTUKA OpPraHOB
TrOCyIapCTBEHHON BJACTH JIMOO B TIPOBEJACHUU HAIMOHAIHHOU
(peroHaNbHOI ) MOJUTUKH B LIEJIOM;
Cpennsis - KOHTpareHT o0ecreunBaeT HaceleHne HH(PacTPyKTypoil, ToBapamMu
WJIM YCIYraMd MepBON HEOOXOIMMOCTH;
- JIeATeNbHOCTh KOHTpareHTa 4YaCcTUYHO CBSA3aHa C PEIIEHUEM BaXKHBIX
3a7ja4 rocyAapCTBEHHOM MOJIUTHKH;
U
- 1edoaT UM pe3Koe YXYyAIIEHHE KPeAUTOCIIOCOOHOCTH KOHTpareHTa
MOTYT HapylIMTh JESTEIbHOCTh U OKa3aTh 3HAYUTEIbHOE
BO3JICIICTBHE HA OIIPE/IEIIEHHBIN CEKTOP YKOHOMUKH;
U
- KOHTpareHTa  SBJISIETCS ~ KPYHNHEWIIIMM  HaJIOTOILIATENIbLUIMKOM
(popmupyer He menee 10% m0x010B OrO/KETa COOTBETCTBYIOILIETO
YPOBHsI), U €ro OaHKPOTCTBO OKAXET CYIICCTBEHHOE HETraTUBHOE
BIIMSIHME HA COCTOSIHME COOTBETCTBYIOIIETO OIOKETA.
Huskas B MPOYHX CIy4asx (KOHTPOJUPYIOIMM aKIIUMOHEPOM (YU4ACTHUKOM )

KOHTPAreHTa SIBJISIETCS TOCYNapCTBO, HO OJHO3HAYHAS YBEPEHHOCTh
B OKa3aHWM KOHTpPAareHTy (MHAHCOBOH TOIACPKKH B CIydae
HEOOXOJIMMOCTH OTCYTCTBYET).
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6.5.5. OmnpejejieHne WTOrOBOI0 KPeJAMTHOI0 PEeHTHHIa KOHTPAreHTa C YYETOM JONMOJHHUTEIBHBIX

(akTopoB  pHuCKa,

CBSA3aHHBIX C BO3MOKHOCTBIO IIOJYYCHHSA KOHTPAIrCHTOM (I)I/IHaHCOBOI\/'I

MOJJIEPKKU CO CTOPOHBI OPTraHOB I'OCYAAPCTBEHHOM BJACTU U (MiM) ['pymnmsl, B KOTOPYIO BXOAUT
KOHTpAareHT, ¥ (Wjin) cCOOCTBEHHHMKOB KOHTPAreHTa, OCYIIECTBIIAETCS IO CXeMe, NMPUBEACHHON B

Taomuite Nel2
Tabnuya Nel?2
Peiitunr suna, | CreneHb 3aMHTEPEeCOBAHHOCTH B 0Ka3aHUM () MHAHCOBOM MO/1€ PKKH
OKa3bIBAKOIIETO
Boicokasn Cpennsst Huzkas
(puHancoBYIO « x ek
1 @) ) ©)
NOJI/1e PiKKY
. CUTUHT
peiitunr Kontparenra, K P
. OHTpareHTa
AAA+ AAA+ yBEJIMYEHHBIN Ha 4 P .
. YBEJIIMYEHHBIN Ha3
PEUTUHTOBBIE CTYIIEHU a
pEHTHHTOBBIE CTYIIEHU
AAA AAA . CUTUHT
pertunr KonTparenra, K P
. OHTpareHTa
yYBENUYEHHBIH Ha 4 P .
. YBEJIMUEHHBIN Ha 3
PEUTHHTOBBIE CTYIICHH .
pEHTHHTOBBIE CTYITCHU
AAA- AAA- . CUTUHT
pevitunr Kontparenra, KOE—)I TparenTa
YBEIMYEHHBIN Ha 4 .
. YBEJIMUEHHBIN Ha 3
PEUTHHTOBBIE CTYIICHH .
PEUTHHTOBBIE CTYIICHU
. CUTUHT
pevitunr Kontparenra, Koll.; TDArCHTA
AA+ AA+ YBEJIMYEHHBIN Ha 4 P .
. YBEJIMYEHHBIN Ha3
PEUTHHTOBBIE CTYITEHU g
PEUTHHTOBBIE CTYIICHU
AA AA . EUTHUHT
pevitunr Kontparenra, P
o KoHntparenra,
YBEJIMUYEHHBIN Ha 4 .
. YBEJIMYEHHBIN Ha 3
PEUTHHTOBBIE CTYIEHU .
pPEUTHHIOBBIE CTYIIEHU
AA- AA- . eUTHUHT
peiitunr KoHTparenra, K P
o OHTpareHTa
YBEIIMYCHHBIH Ha 4 p N
. yBEJIMYEHHBIN Ha 3
PEUTHHTOBBIE CTYTIEHU .
pPEUTHHIOBBIE CTYIIEHU
. EUTHUHT
pelitunr Kontparenra, K P
. OHTpareHTa
A+ A+ YBEJIMYEHHBIN Ha 4 P .
. yYBENTUYECHHBIH Ha3
PEUTUHIOBBIE CTYIIEHU :
pEUTHHTOBBIE CTYIIEHU
A A . eUTUHT
peiitunr Kontparenra, K P
o OHTpareHTa
YBEJIMYCHHBIN Ha 4 P .
. yBEITUYCHHBIN Ha 3
PEUTUHIOBBIE CTYIIEHU .
pPEUTHHTOBBIE CTYIIEHU
A- A- . eUTUHT
perituHr KonTparenra, KOEITpaFeHTa
yBEJIMYEHHBIH Ha 4 .
. yBEIMUYEHHBIN Ha 3
pPEUTHHTOBBIE CTYIIEHU .
PEUTHHIOBBIE CTYIICHU
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pEeUTHHT
Kontparenra,
YBEJIMYCHHBIN HA 2
PEUTHUHTOBBIE CTYIIEHU

BBB BBB . pEeUTHHT
pevitunr Kontparenra,
KonTtparenra,

YBEJIMYEHHBIN Ha 3 . )
. eJINYECHHBIA HA
PEHTHUHTOBBIC CTYIICHU va
PEUTHHTOBBIE CTYIICHU

BBB- BBB- . pedTHHT
pelitunr Kontparenra,
Kontparenra,

YBEJIIMYECHHBIN Ha 3 yBeTMYeHH B Ha 2
PEHUTHUHIOBbBIE CTYIIEHU .

PEUTHUHIOBBIE CTYIIEHU
pPEUTHHT
KonTtparenra,
YBEJIMUCHHBIN Ha 2
PEUTUHTOBBIE CTYIICHU
pEUTHHT
KonTtparenra,
YBEJIMUCHHBIN Ha 2
PEUTHHIOBBIE CTYIIEHU

pevitunr Kontparenra,
BBB+ BBB+ YBEJIMUYEHHBIN Ha 3
PEHTHHIOBBIE CTYIIEHU

peritunr KonTparenra,
BB+ BB+ YBEJIMYEHHBIH Ha 3

peﬁTHHFOBBIe CTYIICHU

peiitunr KonTtparenra,
BB BB YBEJIIMYCHHBIN Ha 3
PEUTHHTOBBIE CTYTIEHU

pEUTHHT
pentuHr KonTparenra, KonTtparenra,
BB- BB- YBENTUYCHHBIH Ha 2 yBEIUYCHHBIH Ha |
PEHUTHHIOBBIE CTYIIEHU PEHTHHIOBYIO
CTYIIEHb
pEUTHHT
peiitunr Kontparenra, Kontparenra,
B+ B+ YBEJIIMYEHHBIN HA 2 YBEIMYEHHBIN Ha |
PEUTHUHTOBBIE CTYIIEHU PENUTHHTOBYIO
CTYIIEHb
peiitunr Kontparenra,
B B YBEIMYCHHBIN Ha | 0e3 U3MEeHECHU
PEUTHHIOBYIO CTYIIEHb
pevitunr Kontparenra,
B- B- YBEJIMYEHHBIN Ha | 0e3 u3MeHeHU

PEHTHHTOBYIO CTYIIEHb

* KpeauTHBII peTHHT KOHTpAareHTa ¢ y4eTOM JOMOJHUTENBHBIX (JAKTOPOB PUCKA, CBSI3AHHBIX C
BO3MO)XHOCTBIO TOJIydEHUSI KOHTPAareHTOM (PMHAHCOBOM MOIJIEPKKU, HE MOXKET ObITh HUXKE
KPEAUTHOIO peUTHHIa KOHTPAareHTa, paCCUMTaHHOTO 0e3 yueTa JOMOIHUTENbHBIX (JAKTOPOB pUCKa,
CBSI3aHHBIX C BO3MOKHOCTBIO TTOJTy4E€HUSI KOHTPAreHTOM (PMHAHCOBOM MOIEPIKKH.

** B cmydae ecnu CTENEHb 3aWHTEPECOBAHHOCTH B OKa3aHWM (MHAHCOBOW MOIICPKKH
KOHTPareHTy OIIEHUBAETCS KaK CPEAHSs, PEUTHHT KOHTPAreHTY KOPPEKTUPYETCS B CTOPOHY
YBEIIMUYCHUSI, HO HE BBIIIC PEHTHHTA JINIIA, OKA3bIBAIOIIETO (PHHAHCOBYIO TIOJICPIKKY.

*#% B ciygae eciu CTENEeHb 3aMHTEPECOBAHHOCTH B OKAa3aHUM (PMHAHCOBOM IOJJIEPIKKH
KOHTPAareHTy OLEHMBACTCS KAaK HU3Kas, PEUTHUHI KOHTPAareHTa KOPPEKTUPYETCS B CTOPOHY
YBEJIMYEHUS, HO HE BbILIE PEUTHHTA JIMIlA, OKAa3bIBAIOILETO (MHAHCOBYIO MOAJEpKKy. Huskas
CTEIEHb 3aMHTEPECOBAHHOCTH YYUTBIBACTCS TOJIBKO JUIsl KOHTPAr€HTOB, SIBJISIOLMXCS JOYEPHUMU
10 OTHOILICHUIO K JIMITY, OKa3bIBAOLIEMy (DMHAHCOBYIO MOJIEPHKKY; B OCTAJIBHBIX CIIydasiX peHTHHT
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KOHTpareHTa He Koppekrupyercd. Ilpm HHU3KOM CTENEeHM 3aMHTEPECOBAHHOCTH OpIaHOB
rOCY/JapCTBEHHOM BJIACTHM B OKa3aHWMU KOHTPAreHTy (PUHAHCOBOM MOJAEPKKA KOPPEKTHPOBKA
peliTHHra KOHTpareHTa ¢ yd4eToM (akropa MOIIECPKKA CO CTOPOHBI OPraHOB IOCYIapCTBEHHOU
BJIACTH HE OCYLIECTBIISIETCS.

Ak B cmydae eciM MpOMEKYyTOYHOE 3HAUE€HUE KPEIUTHOTO pEeWTHHTA KOHTPAreHTa OKa3aloCh BhIIIE
KpeOIUTHOTO peiituHra ['pynmbel u (MJIM) CYBEepEHHOTO pEHTHHra CTpaHbl BEACHUS OCHOBHOU
ACATCIIBHOCTHU  KOHTPArCHTOM IMPOMCKYTOYHOC 3HAYCHHUC KPCAUTHOIO peﬁTHHra KOHTpAarcHTa
NPUPABHUBAETCS K MEHbIIEMY M3 2 TIOKa3aTeJiel: BHYTPEHHEMY KPEIUTHOMY pEeHUTHHTy ['pymnmbl, B
KOTOPYIO BXOJUT KOHTPAreHT UJIH, COOTBETCTBEHHO, CYBEPEHHOMY KPEAUTHOMY PEUTHUHTY.

6.6. B ciydac eciu UTOTOBBIA KPEAWTHBIM PEUTHHI KOHTpArcHTa-Hepe3uJeHTa!, pacCUMTaHHBIA B
COOTBETCTBUHU C HacToAEeH MeTOonnKoM, NMpeBbIAeT KPEAUTHBINA PEHTHHT CTpaHbl perucTpanium
(cTpaHbl OCyIIECTBJICHUsSI OW3HECAa) KOHTpAreHTa, KOHTPAareHTy IPHCBAUBACTCS KPEIUTHBIN
PEUTHHT, COOTBETCTBYIONIMI CyBEPEHHOMY KPEAUTHOMY PEHTHHTY CTpaHBl PETUCTpalluu (CTPaHbI
OCYILECTBJIEHUsI OHM3Heca). 3HaueHHE CYBEpPEHHOIO peMTHHra oInpenensercs Ha OCHOBAHUM
KPEAUTHBIX PEHTHHTOB, TPUCBOCHHBIX TOCYIApPCTBY  MEXIYHApOJHBIMH  PEUTHHTOBHIMU
areHTcTBaMH B cuenyroniem  nopske:Moody’s, S&P,Fitch). B caysae orcyrctBus y
rOCYyJJApCTBEHHOTO 00pa30BaHUsl KPEAUTHBIX PEUTHHIOB, INPUCBOCHHBIX MEXIYHAPOIHBIMU
PEUTUHTOBBIMU areHTCTBAMH, M OTCYTCTBHS HWH(OpPMAlMu O HaJIMYUU Y TOCYZapCTBEHHOTO
o0pa30oBaHMsI HEUCITOJTHEHHBIX 00513aTENIBCTB (MeoITa MO CBOMM 00s3aTeILCTBAM), BHYTPEHHUI
KPEAUTHBIN PEUTHHT Takoro o0pa3oBaHus MpUHUMaeTcs paBHbIM C.

6.7. Ilpu BBIIBICHHM B TIpOIECCe pPAHKUPOBAHUS HWHBIX (AKTOPOB U  OOCTOATENBCTB, HE
IPEeyCMOTPEHHBIX HacTosAIEed MeTONMKON M CYIIECTBEHHO BIIMSIIONMX HAa YPOBEHb KPEAUTHOIO
pHCKa KOHTPAareHTa, UTOTOBBIA PEHTHHI KOHTpPAreHTa MOXKET ObITh MOBBIIICH MM MOHMXKEH Ha
OJIHYy CTYNEHb (II0 CpaBHEHHUIO CO 3HAUYEHHWEM PEHUTUHIra, PACCUUTAHHBIM B COOTBETCTBUU C
TpeOOBaHUAMHU HacTOAIEH MeTOMKN) Ha OCHOBAHUM POQECCHOHAIBHOTO CYXKIECHUS.

6.8. Peiitunru rpynnet D (SD, TD D) Tarke MOryT mpucBamBaThCs 0e3 ydeTa 3HAYEHMs] WTOTOBOH
MHTErpalbHON KOJIMUECTBEHHOMN OLEHKN KOHTpareHTa Ha OCHOBAHMHU CIEIyIoUel nHpopMaIuu:

— PeiiTunr SD npucBanBaercs, B CIydae €Clid B OTHOILIGHUM KOHTPAreHTa BBISABIICHBI (JAKTOPHI,
PE3YyIbTaTOM BOSI[GfICTBHH KOTOPBIX MOKCET SABUTHCA HCUCIIOJHCHUC KOHTPArCHTOM CBOUX
00513aTeNBLCTB TIepe] KpeAUTOpaMu U 00bsIBIICHUE JedoiiTa 1Mo 00s3aTeNIbCTBAM; K YUCTY TaKUX
(aKTOPOB OTHOCATCS: OOpalcHNUEe KOHTPAreHTa K KPEIUTOpaM C IPOChOOH 0 peCTPYyKTYpU3aIlluu
¢vHAHCOBOTO JT0JTa (4acTh ((MHAHCOBOTO JI0JITA); HAIMYUE CyAeOHBIX MCKOB IO OCIIaPHBAHUIO
KOHTPAareHTOM CBOMX 0053aTEIbCTB TIEpe] KPEUTOPAMU; IPOLIEYPBI HAOMIOACHHUS U JIP. ;

— Peiitunr TD (texuuueckuil nedonT) mpucBauBaeTcs B Cilydae HEHCIIOIHEHHS KOHTPareHTOM
CBOMX O00S3aTENBCTB IO KpEeIuTaM U 3aiiMaM, NMPHUBJIECYEHHBIM OT KPEIUTHBIX OpIraHMU 3allui,
00s13aTeNbCTB 110 BBIMYIIEHHBIM LIEHHBIM Oymaram, o00s3aT€IbCTB IO IPEJOCTABJIEHHBIM
rapaHTUsM, IPH OTHOBPEMEHHOM HAJIMYUHU CIEIYIOIMX 00CTOSTENbCTB: 1) CPOK TPOCPOUEHHON
3aJJ0JDKEHHOCTU KOHTpareHTa coctaBiisieT oT 5 10 30 kaJleHJapHbIX JHEH BKIIOUUTEIBHO; 2) Y
@DoH/a OTCYTCTBYET CYXIEHHUE O TOM, YTO KOHTPAreHT HE CMOKET IOJIHOCTBIO NCIIOJHUTH CBOU
00s13aTeNbCTBA MEepell  KpeaAuTOpom 10 ucredeHus 30 KaJeHIapHbIX JAHEH ¢ 1aThl HACTYIUICHUS
CpOKa MCIIOJIHEHUSI 003aTeNIbCTB KOHTPAreHTOM;

— PediTuHr D (KOHTpareHT HaxXOJUTCA B COCTOSHUU JedonTa) MpHCBaMBaeTCA B CIydae €ciH
KOHTpareHT Oosee yem Ha 30 KaJeHAApHBIX JHEH MPOCPOYMII UCIIOTHEHUE 00s3aTENIbCTB IO
KpeauTaM M 3aiiMaM, MNPUBJIEYEHHBIM OT KPEIUTHBIX OpraHu3aluii, 0O0s3aTeNbCTB IO
BBITYLLIEHHBIM LIEHHBIM Oymaram, 00513aTeNBCTB o [IpeA0CTaBICHHBIM
rapaHTUSAM/aKKpEIUTHBAM, HAaXOAUTCS B CTQAWHM OAHKPOTCTBA WIIM JMKBUIAIMH, UIH B HHBIX
CllydasiX, COOTBETCTBYIOIIMX OINpeAeieHUuto JedonTa, MNpuBeIEHHOMY B nyHkre 2.1.7.
Hacrosuen Meroauku.
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VII. TIOPSIIOK BAJIMIAIIMA MOJEIW ONPEAETEHUS KPEIUTHOI'O PEMTHHIA

7.1. Pa3zpaboraHHass MoOJEIb ONPEAETECHUS KPEIUTOCIOCOOHOCTH SMHUTEHTOB TMOJUICKUT
€KeroJHOM BaJINJAlNH.

7.2. Banupanusi MOAEIM MPOBOAMUTCS MyTeM CONOCTABJIEHHMS ompejeieHHOro mo MeTtoauke
NMPOME’KYTOYHOro pedTnHra kKounrparenta (BCA) ¢ ero aHaJOrM4HbIM YPOBHEM,
onpejeeHHbIM BeIyIIIMMH PeHTHHTOBBIMH A€ HTCTBAMM.

7.3. ba3ucoM /151 cpaBHEeHMsI BBICTYNaeT caydyaiiHasi BbIOOPKA U3 PeMTUHIOB, TTPUCBOCHHBIX
areuTrcTBOoM Moody’s smutentam u3z P®. B ciysae HecoorBerctBusi BCA koHTpareHTa
AQHAJIOTHYHOMY PEUTHUHTY €ro KpEIUTOCIIOCOOHOCTH, OIPEAEICHHOM areHTcTBoM Moody’s,
MIPOBOJUTCS €T0 CPAaBHEHHE C AHAJIOTUYHBIMU PEUTUHIAMHU, IPUCBOCHHBIMU areHTCTBaMu S&P un
Fitch.

7.4. HecoorBeTcTBHE peiiTUHIOBOM onleHkM (BCA) KOHTpareHTa HU OJTHOMY U3 MEXKYHAPOAHBIX
PEUTHHIOB He JOJIKHO MMeTh MecTo OoJiee, yeM B 10% ciydaeB B CTOPOHY 3aBBIIICHUS Ha
OCHOBAHHUH KOHCEPBATUBHOTO 110/1X0/1a. B nHOM cityqae, MeTouka MOJUIeKHUT KaTuOpOBKe.
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Ilpunoxncenue Nel k Memoouke
onpeoeneHus KpeoumHozo peimunza
KoHmpazenma

(3a ucknruenuem Kpeoumnoi opeanu3ayui)

Ilepeyenn nHG opManuy, He0OXOAUMOM A1 IPUCBOEHUS KOHTPAreHTY KPeJANTHOI0 peHTHHIAa

v

@duHaHCOBasg OTYETHOCTh KOHTPAreHTa, COCTaBJIEHHAs B COOTBETCTBHMM co ctanaapramu PCBY, 3a
TpH Npeapaynmx (uHaHCOBBIX rofa (Biirodas Gopmy Ne 1 «byxrantepckuii Oamancy, popmy Ne
2 «OTuer o npuoOBUIAX U YOBITKax», «OTUET O ABUIKCHHUH JICHEKHBIX CPEICTBY);

['oz10BOI OTUET O AEATETBLHOCTA KOHTPAreHTa;

OtnenpHBIE pacumMpPOBKA K pasTuyHbIM cTaTthsiM «byxranrepckoro Oamancay u «OTuyeta o
NMpUOBLISIX U YOBITKaX», CBEICHHS 00 000pOTax Mo cueTaM KOHTpareHTa B OaHKaxX U T.1.;
duHaHCOBAas OTYETHOCTh, COCTABJICHHASI B COOTBETCTBUH O cTanaapraMu MCDO, ¢ 3akioueHreM
HE3aBUCUMBIX ayJJUTOPOB 3a J[Ba MOCICTHUX ((MHAHCOBBIX TOJIA;

WNubie ucrounuku uadopmaruu (B TOM duciie OQUITHaTbHBIA CAalT KOHTpPAreHTa, MmyOJuKalluy B

CMMU, undopmanronHsie pecypchbl cetn MuTepHeT (Hampumep, Www.spark.interfax.ru)).
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Ilpunosncenue No2 k Memoouke onpedenenusn
KpeOummozo peiimunza KOHmpazenma

KiroueBble KpUTEe P PAaHXKUPOBAHHUA OTPAcjeil o rpynnaM pucka

1. [lepcekTUBBI PA3BUTHS B OTPACIIH.

Hapsiny c oueHkod TuHaMUK{ pa3BUTHS (IMHAMUKHM BBIPYYKH KPYHNHBIX M CPEIHUX HPENNPUATHN U
OpraHu3aluii)  pacCMaTpUBAIOTCS  TIEPCIEKTUBBI  AHAIM3UPYEeMOH  oTpaciu  (OLIEHHUBACTCS
MOTCHITUATBHBIN 00 M HHBECTUIIHH, BBISIBIISIFOTCS (JAKTOPHI, KOTOPBIE B OY/IyIIeM MOTYT OTPHIIATEIIBHO
CKa3aThCs KaK Ha JMHAMHKE CIIPOCa Ha IMPOJIYKIIUIO OTPACIH, TaK U Ha Pa3BUTHUH BCEH OTPACITH B I[CIIOM).
CtabuiibHOE pa3BUTHE OTPACIH MPEANOYTUTEIIbHEE OTPACIN B Hayaje Pa3BUTHs, TaK KaK B IEPBOM
BapI/IaHTe KOMITIaHUHN O6JIaIIaIOT yCTOfIQHBBIMH JCHC)KHBIMU IIOTOKaMH, B TO BperI KaK BO BTOpOM
KOMITAHM Y MOTYT CTOJIKHYTBCSI C KpU3UCOM JIMKBUHOCTHU B CHITy OypHOTO pocta. OTpaciib TAakKe MOXKET
OBITh KITacCH(UIIMPOBAHA B 3aBUCHMOCTH OT OM3HEca KA KaK pacTyIasi, MUKINYecKas U 3alMTHASL.

2. Ce3oHHBIE KoIeOaHMs CIIPOCca Ha IPOAVKIIHIO OTPACIIH.
JlaHHBIH TOKa3aTeNh HAMPSIMYIO XapaKTepu3yeT YCTONYMBOCTH ((MHAHCOBBIX MOTOKOB aHATH3UPYEMOI
komItanuu. [Ipy OIeHKe aHATM3UPYIOTCS XapaKTep, CE30HHOCTh M aMILTATYIBI KOJICOaHUs CIpoca Ha
MPOJYKIIUIO OTPACIH, & TAKKE 3aBHCHMOCTh OT U3MEHEHHUH MPEANOYTeHH I moTpeou Teneii. UeM BhIIe
YPOBEHb KOJICOAaHWH, T€M BBIIE PHUCK. Takke MTPH HATUYUU BBICOKUX KoJeOaHUM HEOOXOauMO
OTIPENETUTh, KAKUM 00pa3oM MPEANPHUATHS OTPACIN MPOTUBOCTOAT JAHHBIM KOJICOAHMSIM.

3. 'ocymapcTBeHHOE PETYIMPOBAHME OTPACIIH.

[Ipu oueHke naHHOTO (AKTOpa aHAIM3UPYETCS CTENEHb BIMSIHUS rOCyJapcTBa Ha paccMaTpUBAEMYHO
OTpaciib M TEPCIEKTHBAa NalbHEHIIMX 3aKOHOMAATEIBHBIX MAaroB. [lONOXUTETBHO OICHUBAETCA
TOCyAapCTBCHHAA MOAJACPIKKA B BUJC HAJIOIOBBIX M TaMOKCHHBIX JIbIOT, CICHUAIIBHBIX IPOrpaMm
pasBuTus, potanuid. OTpUIATENFHO OIEHUBACTCS T'OCYJApCTBEHHBIH KOHTPOJb LEH M TapuQoB Ha
HOPOAYKIMIO, TOBapbl, YCIAYTM OTpPacid, 4YTO CHUXAET KOHKYPEHTOCIIOCOOHOCTb KOMIIAHMHM H
BO3MOXKHOCTB POCTa MPUOBLIH.

4, MupoBOe€ BIUSHHE.

Pa3Butne oTpaciin u er)]I/ITOCHOCO6HOCTB OTACIIbHBIX KOMITAaHUYA BO MHOT'OM 3aBHCST OT 9KCIIOPTHOT'O
NOTEHIIMANa. B 1enoM mpeanpusTHs SKCIOPTHBIX OTpacied TPaaulMOHHO CYUMTAIOTCS OoJjee
HAJISKHBIMU 3a€MIMKAMH, TaK KaK SKCIOPT MO3BOJISIET CYIIECTBEHHO YMEHBIIMTH BATIOTHBIA PHCK,
pucK MHQIAIUK U KoJeOaHWM Kypca HallMOHAJIbHOM BalltOThl. Bblcokas H0is1 BaNIOTHBIX JIOXOJOB
YBEJIMYMBACT CIIOCOOHOCTh MPEIIPUSTHI MOralaTh 00s3aTeIbCTBA B MHOCTPAHHOM BaoTe. B psiie
ClydaeB IMIOCTaBKM Ha OKCHOPT CBUACTEIBCTBYIOT TAakKe O BBICOKOW KOHKYPEHTOCIOCOOHOCTHU
npoaykuuu otpaciud. Creayer TakKe YUWUTHIBAaTh MOCIEJICTBHS BO3MOXKHBIX W3MEHEHHMH II€H Ha
MHUPOBBIC PECYPCHI, KOTOPbIE MOTYT TOJIOPBATh MPUOBIIBHOCTH OTPACIH.

PamxupoBanue oTpaciel o rpynnam pucka OCYIIECTBISETCS MOCPEACTBOM OTHECEHUS KaXI0W OTpaciu

B oxHy u3 rpynn pucka (A, B, C, D, E, F, G, H) mo pe3yapTaTtam skcnepTHO# OIIEHKH.

MeToauka onpe/eJ/ie HUsl KpeJIUTHOTO PeTHHIa KpeAUMTHOW OpraHu3anuu
1. O0ume moJioKe HUSI

1.1. Hacrosimass «MeToauMKa ONpeAeNIeHUs] KPEIUTHOTO PEUTHUHTA KPEJUTHOH OpraHU3allHm»
(manee - Meronuka) yCTaHABIMBAcT MOPSIAOK W KPUTEPUH ONpedeieHUs] KpPeJIUTHBIX peldTHHIOB
KpeIUTHbIX OPraHu3auui.

1.2. OnpeneneHue KpeIUTHOTO PEHTHHIAa MPOBOMUTCS B HECKOJBKO 3TamoB. Ha mepBoM srtame
MPOMCXOTUT OMpe/ieJieHHe COOCTBEHHOT0 YPOBHSI KpeauTocnocodoHocTu danka (BCA, baseline credit
assessment) Ha OCHOBaHMU OIIPE/ICIICHUST YPOBHS OM3HEC- U ((MHAHCOBOTO pUCKa, Ipucymero 6anky. Ha
BTOPOM 3Tare IPOUCXOJUT KOPPEKTHPOBKA PeiiTHHra faHKa ¢ y4eTOM BO3MOKHOCTH MOJIyYe HUSI UM
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nojiep:kku o1 ag GpuIMpPoBaHHBIX CTOPOH (PE3yIbTaTOM aHajiM3a BBICTYNACT IMPHUCBOCHHE OAHKY
adjusted BCA), Ha TpeThbeM — KOPpPeKTHPOBKA C y4€TOM BO3MOKHOCTH IOJTYYe HUSI UM TOIe PKKH €O
CTOPOHBI OPraHOB TOCYAAPCTBEHHOM BJIACTH, IPUHMMAasi BO BHHMAaHHE BBICOKHH YPOBEHb €I0
CHCTEeMHOI 3HAYMMOCTH (PEe3yIbTaTOM BBICTYIIACT MTOrOBasi OLeHKa KpeauTocnocodHoctu — RCA,
risk credit assessment).

1.3. Ouenka Ou3Hec-puCKAa TPOBOAUTCA Ha OCHOBE aHaNIM3a MPEJOCTaBISEMBIX KpPEIUTHON
OpraHu3alnuendl CBEIECHHM O COCTaBe aKIHUOHEPOB, MEHEIKMEHTE, IIOJIO)KCHUU Ha pPBIHKE, ACIIOBOU
penyranuu. UcTounnkamu Takoi nHG opManum MOTYT CITYKHUTh:

® TOJIOBOM OTYET;

e cojzepkaHue OpUIINATBHOTO CaliTa KPEAUTHON OpraHu3aIlny;

e mybnukaruu B CMU;

® UHBIC HICTOYHHUKH.

1.4. Ouenka ¢UHAHCOBOI0 PHCKA OCYIIECTBJSETCS Ha OCHOBE aHalM3a MPEI0CTaBIISIEMON
KpPEAUTHOHN opraHnu3amnueil puHaHcoBoi oT4eTHOCTH. OCHOBHBIMM JOKYMEHTAMM, HCIIOJIb3YEMBbIMU TIPU
onpeesieHUH YPOBHSI G MHAHCOBOIO PUCKA KPeIUTHON OpraHM3alMu, SBISIOTCS:

e 000pOTHO-CaBI0BAs BEAOMOCTb KPETUTHOW OpPraHU3allMK [0 CYETaM BTOPOTo nopsizika (popma
101);

OTYET O MPUOBLISAX U YOBITKAX KpeAUTHOM opranusanui (popma 102);

pacyeT SKOHOMUUYECKUX HOPMATHUBOB KpEeAUTHOM opranu3zanuu (popma 135);

pacyer KanuTajga KpeAuTHOI opranuzanuu (popma 123);

KOHCOJMAUPOBAHHASL OTYETHOCTh KPEAUTHON OpraHu3aluM M0 MEKIAYHApOJHBIM CTaHAApTam
(3aBepeHHast ayAUTOPOM, C MOJIHBIM 3aKITIOYECHHEM);

® OTYEThl pEHTUHIOBBIX ar€HTCTB;

® JIpyrve UCTOYHHMKH (MHAHCOBOM HH(POPMAIMU, TPEJOCTABICHHBIE KPEAUTHOW OpraHu3aluei.

1.5. OuneHka BO3MOXKHOCTM OKa3aHHSl NOJJAEPKKHM OaHKa €O CTOPOHbI COOCTBEHHHMKOB
OpPraHM3allid M TOCY/apCTBEHHBbIX OPraHOB BJIACTH OCYILECTBJSETCS IOCPEJACTBOM aHalIM3a
cienyoneil nHdopMalum:

® TOIIOBOM OTYET;

® OTYEThl PEUTHHIOBBIX ATEHTCTB;

e (uHAHCOBAS OTYETHOCTH KOMITAHHH — KOHEYHBIX OeHeuIinapoB banka 1 OroKeT CyBEpEeHHOTO

o0pa3zoBaHus;

e mybnukaruu B CMU;

® UHbBIC UCTOYHUKH.

2. OueHka Ou3HeC-pucKa

2.1. Bu3Hec-puCK KpeIMTHOH OpraHu3alMM OLIEHUBACTCS IyTeM aHajlu3a WeCTH TPy
(haxTOpoOB (NMOKAa3aTe el Olle HKH OU3HEC PHCKA): «KAITUBHOCT» OM3HECa U CTPYKTypa COOCTBEHHOCTH;
MOJIO)KEHNE KOMIIAaHWM Ha PBIHKE; JIENOBas PEmyTalus; TUBepcUUKanus OW3Heca; peryisipHOCTb H
KauecTBO ayJuTa.

2.2. OcHoBHBIC (aKTOPBI AHAJIN3A MOKA3aTeJIei Olle HKN OM3HeC-pHCKa:

® BBISBISIETCS COCTAB M CTPYKTYpPa COOCTBEHHHUKOB OPraHM3AallMU, JACTCS OI[EHKa JeTOBOM
peryranuu cOOCTBEHHHKOB, UX 3HAUNUMOCTH B OM3HEC-, KYJIbTYPHOU HIIM MOJUTHYECKOH DITHTE
00IIecTBa, OLIEHNBAIOTCS MTOJUTHYECKUE PUCKH 1 T.I1.; OLICHUBAIOTCS, TPH HATMYN U, MACIITa0bI
KOH(WIMKTOB BHYTPU IPYMIIBI COOCTBEHHUKOB;

® BBIIBIISIETCS COCTAB BBICIIEIO MEHE/DKMEHTA OpraHU3alllH, OLIEHNBACTCS KBATH (KA OHHBINA
YPOBEHb PYKOBOJICTBA, YCTOMYMBOCTh COCTAaBa, YPOBEHb MEPCOHU(HKALIMY OU3HECA;

® W3y4aeTcs HATMYHE U 3HAYUMOCTh KOH(VIMKTOB, B KOTOPBIX YJ4aCTBYET OpraHU3aIlus;

e  OIICHMBAETCA LICHTPAIU3aIMs CUCTEMbI YIIPABICHUS, B TOM YHCIIE M3y4aeTcs, Ha KAaKUX YPOBHSX
OpraHu3aIiy MPUHUMAIOTCS CTPATETHUECKUE, TAKTUUECKUE M ONIEPAaTUBHBIC PEIICHHUS;
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M3y4aloTCsA Maclradbl OKOJO0AaHKOBCKOrO OW3Heca, €ro HalpaBJICHHOCTh;, OLEHWUBAETCH
MPUHAIJIEKHOCTh K KPYNHBIM () MHAHCOBO-NPOMBILIUIE HHBIM TPyNIaM;

M3y4aeTcsl KJIMEHTCKAs MOJHMTHKA: CICIHAIN3allis Ha ONPEACICHHBIX TPYIaX KIUCHTOB,
yeiyrax, OTpaciisgX pa3MEIICHUs KaluTajda, JaeTcs OIeHKa 3aBUCHMOCTH (PHHAHCOBOTO
MOJIO’KEHUsT OaHKa-KOHTpareHTa OT CPEACTB KPYIMHBIX KIMEHTOB, OTAEIBHBIX HAIPaBIICHHI
Ou3Heca;

JIaeTCsl OlleHKA PETHOHAIBHOM MOJIMTHKA KPEIUTHON OpraHU3aI[iu;

JIACTCsl OLEHKA CYIICCTBYIOIIMX PEUTHHIOB OPraHU3alliH, UCTOPUS MU3MEHEHMS PEUTHUHIOB,
MPUBOIATCS KOPOTKHE KOMMEHTAPHH AHAJIUTHKOB PeTHHIOBBIX are HTCTB;

HaJIMYUE HATrPaJl, BRICOKUX PSUTUHIOB, OTPAXKAIOLIMX JICTIOBYIO PEIyTAllMI0 OPraHU3aIlHH;
BHelllHee (PUHAHCHMPOBAHME — HAJIWYHE CHHAWLIHMPOBAHHBIX KPEIUTOB, IOJYYCHHBIX
OT HEPE3UJEHTOB, HAIMYKE IIPU3HAKOB HEOTPAHMYEHHOTO (DPMHAHCHPOBAHMS,

apyrue GakTopbl, 3aBUCAIIME OT CHEUU(PUKN KPEAUTHONU OpraHU3alluH.

2.3. OnpepeJjieHue YPOBHS OM3He C-pUCKA

Ouenka Tmokazareneld OW3HEC-pHCKa TMPOU3ZBOAMTCS Ha OCHOBAaHWM KOJWUYECTBEHHBIX,
KaueCTBEHHBIX M DKCTIEPTHBIX OI[EHOK.

B 3axmoueHun nenaercs oOumii BBIBO 0 OM3HEC-PUCKE IO KPEAUTHON OPTraHU3aIMU C YKa3aHHUEM
OCHOBHBIX (PAKTOPOB, YBETHMYUBAIOIIMX WJIM YMEHBITAIONMX YPOBEHb PHUCKA.

KonnyectBenHast oneHka OH3HeC-pHUCKa MPOM3BOJUTCS MO JecsatuOamnpHOM mkane: 10 —
MO3UTHBHAs OLIEHKA, 2 — HETaTHBHAs OllEHKA (32 UCKII0YEHEM OJI0Ka OLIEHKU «PETYSIPHOCTH U KauecTBa
Ay Ta/OTIYETHOCTH.

YpoBeHb OM3HeC-pHCKA [0 KPEOUTHOM OpraHu3allMyd OIIEHUBAETCA MO IIECTH OCHOBHBIM
rpynnamM mnokasareJieii:

CTPYKTYpa aKIIMOHEPHOT'O KaITMTaJla;

(OAMTHBHOCTEY OM3HECa M YPOBEHb KOPIIOPATUBHOM KYIbTYPHI;
JICTIOBAs peryTaIus;

KOHKYPEHTHBIE MTO3UIINY;

nuBepcuUKaIus On3Heca;

PETYISIPHOCTD U Ka4eCTBO ay/InTA.

Kaxnas rpynna Ha ocHOBe 02JUIBHOTO HJIM KCIEePTHOI0 AHAJIN3A XapaKTepu3yeT KpeIUTHYI0
OpPraHmM3alyu0 cjeayrumMm odpa3oMm:

busnec-puck bana
1.CTpyKTypa aKIMOHEPHOT0 KaNUTAaJa 0,2
Cmpykmypa cobcmeenHocmu npospauta, gpakmudeckue coOCMEeHHUKU 81a0eiom
OAHKOM HANPAMYIO U PACKDLIBAIOMCS 10

Cmpykmypa cobcmeennocmu npospauna, Ho 6onee ycioxcuena. Ilpu smom
Gakmuueckue cob6CMEEHHUKYU KOHMPOIUPYOm OAHK yepe3 OO0UH YPOBeHb O0UEPHUX
KOMRAHULL U PACKPLIEAIOMCSL NYOIUYHO 8

Cmpykmypa cobcmeenHoCcmu HeOOCmMAamouyHo npo3payra. Xoms OCHO8Hble
COOCMBEHHUKU U38ECMHbL PLIHKY, OOMUHUPOBAHUE HOMUHATILHBIX Oepocameneii Uil
ouwopos ocpanuyusaem 03MON’CHOCMb OMCAEHCUBANb USMEHEHUS 8 CMPYKMype
Kanumaia 6

Cmpykmypa cobcmeeHHOCMU HENpO3payHd, HO NPUOIUSUNENbHO — U38ECHIHb
Gaxkmuueckue cobOCMEEHHUKU, KOHMPOAUpyrowue OaHK uYepe3 HEeCKOIbKO YPOBHell

00UePHUX KOMAAHUU, HOMUHATbHLIX Oepacamenell Ul 0hduiopubix cmpykmyp 4
Cmpykmypa cobcmeeHHOCmU KpatiHe Henpo3paiHa U He packpbl 8aemcs 2
2. «KKanTuBHOCTH» OM3HECA M YPOBEHb KOPINOPATHBHON KYJbTYPbI 0,2
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B oesmenvrnocmu Banka omcymcmeyem «KINMUBHDLIL xapakmepy, 6 cocmaee

npasnenus u C/] npucymcmeyrom npeumyujecmeenHo He3asucumble UleHbl 10
Hesmenvnocme banka ompasicaem 6 mMepy 8blpANCEHHbIN «KINMUBHBILY XaApaKmep,
cocmaeé npaenenus bawka 6 yerom He OemoHcmpupyem  Haiuuue CeszeU ¢
Gunancupyemvix bankom ousHecom 6
Hesimenvhocmes  O6AHKA HOCUM  SPKO  BbIPAJICEHHBIN «KINMUBHBLULY Xapakmep,
3HauumenvHas wacme uiaeHos npaseienus/CJ] sensemcsa agpguiuposanHot ¢ padom
Gunancupyemvix 6ankom 6U3Hecos 2
3. Penyranus 6anka 0,2
Ouenwv 8blcoKas penymayusl Ha pbiHKe 10
Xopowas penymayus Oanka Ha pviike (omcymcmeue cyOeOHbIX UCKO8, CAHKYUL CO
CMOPOHbL HA030PHBIX OP2AHO8 U M.0.) 8
Hanuuue ungopmayuu, ces3anHOU ¢ UMEGUIUM MECMO HATONCEHUEM UWMPADHBIX
CAHKYULL CO CMOPOHBL HAO30PHBIX OP2AHO8 U (UTU) CYOeOHBIMU PA3OUPAMenbCmEaMU, Ymo
CYWeCmeeHHbIM 0OPA3OM HE OMPANCAEN L HA OesiMelbHOCMU KOHMPA2eHma 6
Yuacmue 6anxa 6 cyoebnvix pazbupamenvcmeax, Komopvle (8 cayuae
HeOa2oNPUsSMHO20 UCX00A) MO2YN OKA3AMb 3AMEeMHOe GIUsIHUE HA OesIMeNbHOCHb U
KpeoumocnocoOHOCmMb KOHMPA2eHMa 4
Hezamusnas ungopmayus o barnke unu e2o Kioyesblx mon-meHeoxcepax 2
4. KoHKype HTHbI€ TIO3HIIHHI 0,2
Yemotiuueoe  auoupyrowee nonoxcenue 8 OaHKo6CKOIl ompacu
(cucmemoobpazyrowuil, 20Cy0apCcmeenHulll UlU OYeHb KPYRHbIU YACMHbIL OAHK, 8X00Um
6 TOP-30 6anxos cmpativi) 10
Hocmamourno Kpynuwiii OaHK (MOACEm 3aHUMAMb TUOUPYIOUjee NOJLONCEHUE 8 OOHOM
unu bonee ceemenmax OusHeca Ui OnpeodeseHHOM pecuoHe) 8
Cpeonuii no eenuuune 6aHK co CPeOHUMU POIHOYHBIMU NOZUYUSMU UTU HEOONbUIO,
HO OUHAMUYHO PA3BUBAIOUULICST DAHK 6
Hebonvwoti no eenuyune Oanx unu 6onee Kpynuvili 6AHK, C HEYCMOUYUBLIMU
RO3UYUAMU 8 OMPACTU 4
Kpaiinas neycmoiiuusocmo nonodxcenus 6anka 8 6AHKOBCKOM ceKmope, yCmoudusas
MeEeHOCHUUSL K NOmepe PbLHOYHO20 Ce2MEeHM A 2
5. lnBepcud nkanus Ou3Heca 0,2
Xopowio pazeumwiii po3HUUHBLIL U KOPROPAMUBHBLI OU3HEC O3 YemKO 8bIPANCEHHOLL
NPUBS3AHHOCHU K KOHKDEMHOU OUu3Hec-Mo0enu (VHUBEPCAalb bl OAHKUHS) 10
3nayumenvho pazeumuvlil PO3HUYHBIL U KOPHOPAMUGHBIL Ou3Hec 0Oe3 Yemko
BbIPANCEHHOU NPUBAZAHHOCMU K KOHKDEMHOU OU3Hec-MoOenu, npu 3mom 6 CmpyKmype
00X0008 NO  PO3HUYHOMY  NOpmMento  Omcymcmeyem 4emko  BblpANHCEHHAS
ousepcugurayus OusHeca (KOHyeHmpayusi HA OOHOM HANPABIEHUU, HAnpumep,
PDO3HUYHOE KpeOUmoBanue, unomexda, asmo) 8
Xopowio  pazsumuvlii  KOpnopamueHwili OU3HeC, PO3HUYHOE HANpasieHue He
pazeusaemcs 6
Posnuynblil 6usnec pazeum 6 HeCKOIbKUX HaANPAsIeHUsX, KOpRopamueHvlil OusHec He
pazeusaemcsl 4
Posnuunsi mononatinep 2
6. PerysipHoCTh M Ka4€CTBO ayANTAa/0TYE€ THOCTH 0,2
Omuemnocmuv no MexcOyHApOOHbIM CIAHOAPMAM COCMABIAemcsl He MeHee 4 pas 6
200, ayoumopom evicmynaem komnanus BIG 4, muenue 06 omuemnocmu — 6e3z ocosopox 10
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Omuemnocmuv no MeXcOYHAPOOHbIM CIAHOAPMAM COCMABIAemcs He MeHee 2 pa3 6
200, ayoumopom svicmynaem komnanus BIG 4, mnenue 06 omuemnocmu — 6e3 02060pox

OmuemHocms no MeHCOYHAPOOHBIM CIMAHOAPMAM COCMABIAEeM s He MeHee 2 pa3 8
200, ayoumopom evicmynaem xkomnanus e u3 BIG 4, muenue 06 omuemnocmu — 6e3
02080POK

Omuyemnocms no MeHcOYHaApoOHbIM cmaHoapmam cocmagnsemcs 1 pas 6 200 unu
ayoumopom evicmynaem komnanus He uz BIG 4, muenue 06 omuemnocmu— 6e3 02060pok

Omyemnocms no MeHCOYHaAPOOHbLIM cmaHoapmam cocmagnsemcs 1 pas 6 200 unu
ayoumopom evicmynaem xomnauvusi He u3 BIG 4, mmnenue 06 omuemnocmu — c
02080pKaAMU

3. OueHka (pMHAHCOBOIO PHUCKA

3.1. st oueHkH (PUHAHCOBOIO PHCKA MO KPeAUTHOH OpraHu3aluu

nepcreKkTuBe, 3PPeKTUBHOCTh U TEHACHIIUU B Pa3BUTHH OHU3HECA.
3.2. Tloka3aTe/in onle HKH ) MHAHCOBOTO PUCKA:
3.2.1. Kauecmeo akmueog:
® KauecTBO KpPeJUTHOro moprdeJis;
e oTpacieBas qUBepcUUKaLUs KPeTUTHOTO MOpTQens;
® KOHIICHTPALHS KPSTUTHBIX PHUCKOB;
e 00ecrneyeHHOCTh KPeIUTHOTO MopTdes;
® YPOBEHB GPETOCTH» KPEAUTHOTO TOPTQEIIs;
® CTEeleHb 3armaca NPOYHOCTH Ha MOKPBITHE KPEJUTHBIX TOTEPh;
e KkauecTBO MopT¢esi HeHHbIX OyMar U ypOBEHb PIHOYHBIX PHUCKOB;
® TO3UIMOHHPOBAHUE OAHKA HA PhIHKE MeKOAHKOBCKHX KpeIUTOB;
® MHAMHKa OCHOBHBIX CTaTE aKTHBOB;
® UHBIC I0KA3aTEeNH.

3.2.2. Pecypchnasn oaza:

e uBepcU(UKAIUS CTPYKTYPhl PECYPCHOM 0a3bl IO HHCTPYMEHTAM IPUBJICUECHHUS CPEICTB;

e CcTaOMJIBHOCTH CTPYKTYPbl IPHUBIICUEHHBIX CPE/ICTB;

e MHaMHKa OCHOBHBIX CTaTei pecypcHON 0a3bl OaHKa;

e nuBepcudUKALINS MPUBJICUYEHHBIX CPEICTB MO CPOKAM pa3MeIleHHUS;

® 3aBHCHUMOCTb PECYPCHOM 0a3bl OT CPEJICTB CBSI3aHHBIX C 0AHKOM CTOPOH;
® 3aBUCHMMOCTH OaHKa OT phIHKa ONTOBOTO (MHAHCUPOBAHUS,

® KOHIIEHTpAIUs IPUBJICYEHHBIX KTMEHTCKUX CPEJCTB;

® UHBIE IOKA3ATEIH.

3.2.3. Kanumanuzayusn:
e MHAaMHKa KallMTala,
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IMpOBOAUTCA
CpﬂBHHTeJ’IbHLIﬁ aHaJIM3 psaaa (l)I/IHaHCOBLIX nokasarteJjieii B AUMHAMMKE , OTPAXAOINMX JOCTATOYHOCTH
KamnuTajaa OTHOCUTEIFHO MacITadoB OHepaHI/IOHHOﬁ JACATCIIBPHOCTH, KAUECTBO aKTHUBOB U pecprHoﬁ 0a3bl
(BKJ'IIO‘la}I YPOBCHb I[I/IBepCI/I(I)I/IKaHI/II/I), JIMKBUIHOCTb OpraHU3allii B KpaTKOCquHOﬁ n cpenHecpquoﬁ

® YPOBEHb JOCTATOYHOCTHU KallKTalla, paCCUUTaHHbBIN 10 ba3enbCckoMy cormaleHuo;

e MHAMUKa [10Ka3aTeseil JOCTaTOYHOCTU KaluTania;
® YCTOMYMBOCTH KaUTAIBHOM 0a3bl;

® ypOBEHb JOCTaTOUYHOCTU KanuTana (Hopmatus H1.0, H1.1, H1.2 u3 ¢.135, paccuntanHslit

o meroarke banka Poccun).




3.2.4. J/Iukeuonocmo:
® HOpPMaTHUBBl JIMKBUAHOCTM (HOpPMAaTWBbl MTHOBEHHOW JsmkBuaHocTH H2, Texymen
mukBugHocTd H3 3 §.135, paccuntannsie no meroauke banka Poccun);
e JIMHAaMHKAa HOPMAaTHUBOB JIMKBUJHOCTH;
® KauecTBO (DMHAHCHPOBAHMSL.

3.3.5. Penmadbenvnocms:
e CTaOMIBHOCTH KOMIOHEHTOB P&L ;
e ROE — penTabenbHOCTh K KaIUTAIY;
e ROA — peHTabenbHOCTb K aKTHBAM;
® OTHOIICHWE HEONEPAIIMOHHBIX PACXOI0B K OIEPAIlMOHHBIM JOX0aM;
e uHAMUKa TpUObLIH / YOBITKOB baHka;
® UHBIC IOKA3aTEH.

3.4. OnpenesieHue ypoBHsi G MHAHCOBOIO pUCKa

OneHka KaXJOTo W3 TOKasareiaed (UHAHCOBOTO pPHCKAa IPOM3BOMUTCS Ha OCHOBAaHHU
KOJIMYECTBEHHBIX, KAUECTBEHHBIX U KCIIEPTHHIX OIICHOK.

[To kaxxnoMy u3 mokaszareneld Onoka (MHAHCOBOTO aHANIM3a TPHUCBAMBACTCS KOJIUYECTBEHHAST
OIICHKA 10 MHAWBUIYaIbHOMH IIKaJie: MAaKCHMAaJIbHBIN OaJUT MO MIKaIe - [TO3UTUBHAS OIEHKA, MUHUMAJIbHBIHA
— HeraTUBHAas OIleHKa (ITOCJIe TMPOBEACHUS OIEHOK MO KaKIOMY K3 OJOKOB IO HHM PaCCUUTHIBACTCA
COBOKYITHAsI OI[EHKa 10 OJIOKY MCXOJS W3 MAaKCUMAaJIbHOW BeIHMYHHBI — 10 0aJUIOB 1 MHHUMAIBHOU — 2
OamnoB). bamibl, ycTaHaBIMBaeMble 110 KPEIUTHOMY TOPTQen0 W MopTdento IEHHBIX OyMmar,
OIICHUBAIOTCSI HA OTHOCHUTEIBHOW OCHOBE B 3aBUCHMOCTH OT CTPYKTYPBl aKTHBOB pacCMaTpPUBAEMOTO
OaHKa.

HrtoroBsiif ypoBeHb (MHAHCOBOTO PUCKA IO KATETOPUSM OIICHKH «YCTOHYMBOCTH KpeJAMTHOIO
noprgessi» M «KadyecTBa NOpPTdessi LEeHHbIX Oymar» ¢opMupyeTcs C Y4eTOM CIEAYIOMMX
K03(UIIMEHTOB:

DUHAHCOBBIH PUCK Kos¢ punmenr
Yemotiuusocmo kpeoummnoeo nopmdabens KII/(KII+IIIB)
Kauecmeso kpedummnozo nopmaers 0,25
Konyenmpayus kpeoummuwix puckos 0,1
Ompacnesas ousepcughuxayus KpeoumHoz2o
nopmees 0,1
ObecneuenHocmsb KpeOumHno20 nopmaes 0,15
Cmenenv «3penocmuy KpeOummozo
nopmaens 0,15
Cmenenv 3anaca npouHOCmu Ha NOKpblmMue
KpeOumHuLX nomepb 0,25
Kauecmeo nopmebens yennvix Oymae u yposerw
PBIHOUHO20 PUCKA IIB/(KI+IIIB)

rae:
KII — pa3mep kpenuTHOro nmopTdelis nocie BplYeTa pe3epBoB,

B — pa3mep noptdens HeHHBIX OymMar Mocie BbIYeTa Pe3epBOB, C YIETOM (PUKCHPYEMOM MepeoleHKH,
U ompeaenseTcs mo GopMysie:

Co6oKynHblii (puHAHCOBBLI PUCK «YCHOUYUBOCHU KPEOUmHO20 nopmdhenn» u «kavecmea nopmeensn
UeHHbIX Oymaz u ypoeua pwvinoyno2o puckay= KI/KIAIIIB) x [bann (Kauecmeéo Kpeoumnozo
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nopmepensn) x 0,2 + oann (Konuenmpayus kpeoumnwvix puckos) x 0,25 + éann (Ompacnesasn
ouesepcugpuxayua kpeoumnozo nopmepensn) x 0,05+ éann (Obecneuennocmo Kpeoumno2o nopmaehens) x
0,15+ 6ann (Cmenens «3penocmuy kpeoumuozo nopmeens) x 0,15+ é6ann (Cmenenv 3anaca npounocmu
Ha nokpvimue Kkpeoummuwix nomeps) x 0,2] + IHIIb/(KI+III]B) x 6ann (Kauecmeo nopmghensa yenmnwix
Oymaz u ypoeens polHOUHO20 PUCKQ).

HrtoroBblii ypoBeHb ()UHAHCOBOTO PUCKA PACCMATPHUBAEMOTO OaHKa PACCUMTHIBACTCS C YUETOM
KO3 (DUITHEHTOB:

DUHAHCOBBIH PUCK Ko3¢ punuenr
Kauecmeo akmusoe 0,38
Kauecmeo pecypcroti 6aswvi 0,1
Kanumanuzayus 0,2
Jluxeuonocme 0,22
Tokazamenu ooxoornocmu 0,1

U OTIpeJIeIIsIeTCs 1Mo hopMyIIe:

@unancosstit puck = bann (Kauecmeo akmueos) x 0,38 + 6ann (Kauecmeo pecypcuou 6aszwt) x 0,1 +
oann (Kanumanuzauusn) x 0,2 + 6ann (J/luxeuonocms) x 0,22 + oann (Iloxazamenu ooxoonocmiu) x

0,1.

B 3axitouenue nenaercs BbIBOA 00 ypoBHe () MHAHCOBOIO PUCKA 110 KPeAUTHOH OPraHU3alMM C
yKa3aHMEM OCHOBHBIX (JAKTOPOB, OIpPENENIAIONMX €€ KPeIUTOCHOCOOHOCTh B HACTOSLIMN MOMEHT
BPEMEHMU, A TAKKE TEHJCHIUN pa3BUTHS.

Kaxnas rpynna ¢uHaHCOBBIX MOKa3aTeleldl Ha OCHOBE OAJUIBHOIO WJIM 3KCIEPTHOTO aHaIu3a
XapakTepu3yeT KPeAUTHYIO OpPraHU3allMIo CIEAYIOIMM 00pa3oM:

MUHAHCOBBII PUCK bana
1.KayecTBO aKTHBOB 0,38
Jlunamuxa akmueog
CmabunbHolll U OUHAMUYHBIL POCI AKMUBOS

5

Hecmabunvuulil unu nedocmamouno akmusHbulll POCM AKMUB08 4
Cmaenayus akmueos 3
2

1

1

Hecmabunvrolii 06vem AKmue06, pe3kue CKa4Ku U CHUINCEHUA

Cruoicerniue seauyunvl AKMu6o8 6 meqetue pacemanipueaemozo nepuoda

Ycmoiiuusocmov Kpeoummnozo nopmdehens K1
Kauecmeo kpeoumnozo nopmehens 0,2
Buvicokoe (0ona npocpouennoti 3adondcennocmu menee 3%, peszepevl
NOJIHOCIbIO NHOKDPLLEAIOM NPOCPOUKY) 30
Xopowee (0ona npocpoyeHHOU 3a001xceHHOCmu MeHee 7%, peszepavl
NOJIHOCIbIO NHOKDLLEAIOM NPOPOUEHHYIO 3A00IHCEHHOCHIb) 24
Cpeonee (0onss mpocpoueHnou 3adonxceHnocmu menee 12%, peszepsvl
NOJIHOCIbIO NOKDBLEAIOM NPOCPOUEHHYIO 3A00IHCEHHOCHIb) 18
Huskoe (0ona npocpouennoii 3adondcennocmu menee 20%, pesepgul
HOKPbIBAION NPOCPOUEHHYIO 3A001%CeHHOCMb bonee wem Ha 90%) 12
Heyooenemeopumenvroe (0onst npocpouennotl 3a0onxcennocmu eviute 20%,
CO30AHHBIX pe3ep608 HedoCMamouHo 01 NOKPbIMUSL NPOCPOUKU) 6
Konuenmpayusn Kpeoumnulx puckos 0,25
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Husxas (na TOII 10 < 20%) 30
Ymepennas (na TOIl 10 < 25%) 24
Tosvruennas (na TOII 10 < 30%) 18
Boicoxas (na TOII 10 < 35%) 12
QOuens svicoxas (na TOIl 10 > 35%) 6
Ompacnesasn oueepcugpurkayus Kpeoumnozo nopmepens 0,05
Buvicokas (na oonto kpynuetiwet ompacau < 15%) 30
Ymepennas (na donio kpynuetiwei ompacau < 25%) 24
Heoocmamounas (na Oonto  kpynweuweu ompacaiu < 35% uwwu
CYWecmeeH Y10 00110 3AHUMAIOM 8blCOKOPUCKOBAHHbLE OMPACIU HEOBUNICUMOCTU,
MAWUHOCIPOEHUS) 18
Huskasa (na Oonto kpynuetiweil ompaciu < 45% unu na 2 Kpynueuuiue
ompacau npuxooumcs >60%) 12
Ouenv Huskas (Ha 0onro KpynHeuueli ompaciu >45%) 6
Obecneuennocms Kpeoummnozo nopmeens 0,15
Boicokas (obecneuenuem noxkpoimo 6onee 80% vioantwvix ccyo) 30
Ymepennas (obecneuenuem noxkpvimo doaee 60% 6vidannwvlx ccyo) 24
Heoocmamounas (obecneuenuem noxpoimo 6onee 40% vioannvix ccyo) 18
Husxkas (obecneuenuem nokpoimo bonee 25% evioanHuix ccyo) 12
Ouenv Huskas (obecneueHuem nokpvimo menee 25% bl0anHblX cCcyo) 6
Cmenens «3penocmu) Kpeoumnozo nopmeens 0,15
Bovicokas (cpeonezoooeoti memn npupocma Kpedumnozco nopmabensi 6
meuenue 3x nociedHux iem ne npesviuian 15% 20006vix) 30
Ymepennas (cpeonecooosoii memn npupocma Kpeoumnozco nopmeens 6
meyenue 3x nocieonux 1em ne npesvliai 25% 20006vix) 24
Heoocmamounas (cpednezo0o60ii memn npupocma kpeoumuozo nopmeens
6 meueHue 3x nocieonux 1em He npesvluian 35% 20006vlx) 18
Husxkas (cpedne200060ii memn npupocma Kpeoumuo2o nopmaehens 8 meueHue
3x nocneonux nem e npegviuan 40% 20006wix) 12
Ouenv HU3Kas (cpedHe200080l memn NpuUpocma KpeoumHoz2o nopmens 8
meyerue 3x nociednux niem npesviuian 40% 20006vix) 6
Cmenens 3anaca npouHOCmMU HA NOKPbIMUE KPEOUMHDBIX NOMEPb 0,2
Bovicokas (omnowenue pacxodos Ha 0ocosdanue pezepeos K GeluvuHe
00Xx0008 banuxka 00 pezepsuposaniis Hudxce 40%) 30
Vmepennas (omuowenue pacxo0os Ha 00co30anue pe3epeos K GeluvduHe
00X0008 banka 00 peszepsuposarusi nudxce 55%) 24
Heoocmamounasa (omuoweHue pacxoo0os Ha 00co30aHue pe3epeos K
seuyUHe 00X0008 banka 00 pezepsuposarus Hudxce 70%) 18
Husxas Heoocmamounas (omuowenue pacxo0oe Ha 00co30anue pe3epeos K
senuyUHe 00X0008 baHKa 00 pezepsuposarus Huxce 835%) 12
Ouenv Huskas Hedocmamounas (omHoweHnue pacxo008 Ha 00co30aHue
pe3epeos K senudune 00X0008 OaHKa 00 pezepsuposanus eviuie 835%) 6
Kauecmeo nopmeens yennvix dymaz u ypoeens polHOUHO20 PUCKA K21
Buvicokoe (cocmoum u3 HU3KOpUCKOBAHHBIX YeHHbIX Oymae Poccutickoil
Dedepayuu, YeHHBIX OYMae KpPYHHbIX CUCMeEMOOOPA3VIOWUx KOMNAHUL C
BbICOKUMU MENCOYHAPOOHBIMU PEUMUHAMU, NPU IMOM IKCHEPIMHO OYEeHUBAEMbIIL
Yyposersb Oopauuu nopmaeins He npesviuiaem 1,5 nem) 30
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Xopowee (cocmoum npeumywjecmeeHHo U3 HUSKOPUCKOBAHHBIX YEHHBIX
b6ymae Poccuiickoii @edepayuu, yeHHbIX OyMaz KPYRHBIX CUCTNEMOOOPAa3VIOUux
KOMNAHUL C 8bICOKUMU MENCOYHAPOOHBIMU PEUMUH2AMU, NPU IMOM IKCNEPMHO

oyeHusaeMulil yposeHv oopayuu nopmaers He npesviuiaem 2 jem) 24
Cpeonee (cocmoum u3 yeHHvlx Oymae 00CMAmMoO4HO KPYNHbIX KOMUAHUU CO
CPeOHUMU KPEOUMHbIMU PUCKAMU, NPU ITMOM IKCNEPMHO OYEeHUBAEMblU YPOBEHb
oopayuu nopmders He npesvliiaem 3 ien) 18
Huskoe (8 nopmdbene npucymcmaeyiom 8blcOKOpUCKOBAHHbIE YeHHble Oymacu
unu cywecmeennyio oonio cocmaesusiom 3ITHUD, komopvle He packpviearom
unghopmayuio) 12
Heyoosnemesopumenvhoe (cocmoum u3 6blCOKOPUCKOBAHHBIX YEHHBIX DyMaz
u 3I[UD) 6
2. KauecTBO pecypcHOli 6a3bl 0,1

Jlusepcuukauus cmpykmypol RpUGIEUEHHBIX CPEOCME

Buvicokas (0ons kpynnetiwei cmamou menee 35%)

Xopowias (Oons kpynuetiwe cmamou menee 45%)

Cpeousisi (Oons kpynuetiwen cmamou menee 55%)

Huskas (0ons kpynuetiweti cmamou menee 65%)

Omcymcmeyem (Oons kpynHeuueu cmamuou 6bonee 65%)

RIN[W[(&~|O1

3asucumocms Om PoIHKA ONMOE020 (UHAHCUPOBAHUA (8 % OM YUCMBIX AKMUBOE)

Mmenee 10%

Mmenee 25%

Menee 45%

Mmenee 60%

oonee 60%

RIN[Ww|&~|O1

Konyenmpayusa npugievennvix kiuenmckux cpeocme (na TOII-10, ¢ % om yucmulx akmueos)

menee 10%

Menee 25%

Mmenee 40%

Mmenee 60%

oonee 60%

3. Kanuraaun3zanusa

NI [NfwWw]|&~ |01

ﬂunamuka Kanumajia

CmabunbHulll U OUHAMUYHBIL POCI KANUMAld

Hecmabunvnwiil unu neoocmamouno akmueHwlil pocm Kanumaia

CmaZHClI/;u}Z Kanumana

Hecmabunvrolii 06vem Kanumana, pe3kue CKa4Ku U CHUMNCEeHU:

CHuoicenue seruyunbl KAnumaia 6 medenue pacemampueaemoco nepuoda

NW(~|jOo1|O

Yemoiiuueocme kanumanovnou o6azot

Texywuii  yposeHb  00CMAMOYHOCMU — KANUMALA — NOO0EPAHCUBAEM S
Kanumanusayue npuobsLiu 8 00CMamoyHo ooveme

Kanumanuzayus npubviiu ne oxasvieaem CywecmeeHHO20 GIUIHUL HA
Ypo8enb 00CMamo4HOCIMU Kanumaid, OONOJHUMENbHbLE GIUBAHUSL CO COPOHDbL
COOCMBEHHUKOB He mPeOVIom st

Jocmamounocms  kanumana noodepiicusaemcs 3a cuem NOCMOSHHBIX
BIUBAHULL 8 KANUMA, YObIMOYHbIL XApaKmep OesmeibHOCMU Op2aHu3ayul
OKa3bl8aem He2amusHoe GIUsHUe HA YPOBEeHb OOCMAMOYHOCMU ee COOCMBEHHbIX
cpeocme
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Yovimounwiii xapakxmep OesmenbHOCMU OKA3bI8AEM KPUMUYECKOe GIUSHUE
Ha nokaszamenu 00CMAamoyHOCMU COOCMBEHHBIX CPEOCME, U3PEOKA NPOUCX OO
BIUBAHUS 8 KANUMAJL 8 HeOOCM AMOYHOM 00beme 2

Yovimounsiii xapaxmep oesimenvHocmu KpUmu4eckux pasmepos, NOMOoUb co
CIMOPOHBL COOCMBEHHUKOE He NPedoCm asusiemcs 1

Jlocmamounocmov kanumana (014 nepesudenmos ouenxa no Bazeni)t

TOP10

Buicoxuii (H1.0>11,5% u HI1.1>7%)

Xopowwuui (H1.0>11% u HI.1>6,5%)

Cpeonuit (H1.0>10,5% u H1.1>6)

Huskuu (H1.0> 10,3%, H1.1>5,8%, H1.2>6,3%)

NlWw(~|jO1|O®

Heyooeremsopumenvuwiii (H1.0 <10,3% uau H1.1<5,8%, unu HI1.2<6,3%)

TOP30

Buicoxuti (H1.0>12,5% u H1.1>8%)

Xopowwuii (H1.0>12% u H1.1>7,5%)

Cpeonuii (H1.0>11,5% u HI.1>7%)

Husxuii (H1.0> 11%, H1.1>6,5%)

NIW([~|OoT|O

Heyoosnemeopumenvuwiti (H1.0 <11% unu HI.1<6,5%)

TOPS0

Boicoxuti (H1.0>13,5% u H1.1>9,5%)

Xopowwuii (H1.0>12,5% u HI.1>8,5%)

Cpeonuit (H1.0>12% u H1.1>7,5%)

Husxuu (HI1.0> 11%, HI.1>6,5%)

NW(~|jOo1|O

Heyoosnemeopumenvuwiti (H1.0 <11% unu HI1.1<6,5%)

Ilpouue

Boicoxuui (H1.0>15% u H1.1>10,5%)

Xopowwuit (H1.0>14% u H1.1>9,5%)

Cpeonuii (H1.0>13% u H1.1>8,5%)

Husxuii (H1.0> 12%, H1.1>7,5%)

NIW|[~|OoT|O

Heyoosenemseopumenvnwiii (H1.0 <12% unu HI.1<7,5%)

4. IUKBUAHOCTH 0,22

Ilokazamenu nukeuonocmu (6b100p pellmMun2a OCyu{eCmenaencsa no Hauxyouiemy noKa3ameJio)

Boicokas (H2 >60%, H3>90%)

Xopowas (H2 >50%, H3>80%)

Husxkas (H2 >30%, H3>60%)

Heyoosnemeopumenvnasn (H2 <30%, H3<60%)

5
4
Cpeonsis (H2 >40%, H3>70%) 3
2
1
c

Omnouwienue MUKEUOHBIX AKMUBOE (CO CPOKOM nozauienusn ¢ medenue 30 Oueii) Kk naccueam
nozautenuem 6 meuenue 30 ouneil

Buvicoxoe (>120%)

Xopowee (>100%)

Cpeonee (>80%)

Husxoe (>60%)

Heyooeremsopumenvroe (<60%)

A IR BA~|O1

Omuowenue cmaduIbHLIX  NACCUBOE  (CO  CPOKOM  nozauwieHue  cevluie  200a)
00J120CPOYUHBIM/HETUKBUOHBIM  aKmMugam (Co0 CpOKOM RozauieHus cevluie °200a/0e3 cpoka
nozauieHus)

Bovicoxoe (>150%) | 5

100



Xopowee (>100%) 4
Cpeonee (>75%) 3
Huskoe (>55%) 2
Heyoosnemesopumenvroe (<55%) 1
5. Iloka3areju J0XOAHOCTH 0,1

Penmabenvnocmo (6b100p peiimunza oCyuiecmeinemca_no Hauxyouiemy nokasameiio)
ROE >15%, ROA>3% 2,5
ROE >12%, ROA>2% 2
ROE >8%, ROA>1% 15
ROE >4%, ROA >0.5% 1
ROE <4%, ROA <0.5% 0,5

CmabuipvHocms 0CHOBHBIX KOMNOHEHNO08 00X0008
Boicokas (0onsa uucmuvix npoyeHmuwvix U KOMUCCUOHHBIX O00X0008 8

cmpykmype npubbwliu Oanka 00 pesepsuposarusi npesviuiaem 90%) 2,5
Xopowas (0015 4UCMbIX NPOYEHMHBIX U KOMUCCUOHHBIX 00X0008 8

cmpykmype npubvliu banka 00 peszepsuposanuis npesviuiaem 70%) 2
Cpeonsiss  (0ons  yuCcmuvlX NPOYEHMHBLIX U KOMUCCUOHHBIX 00X0008 8

cmpykmype npubvliu banka 00 pezepeuposanusi npesviuiaem 60%) 1,5
(007151 4UCMBIX NPOYEHMHBIX U KOMUCCUOHHBIX 00X0008 6 CMPYKmype

npubvLIu banka 00 pezepsuposanus npesviuaem 50%) 1
Heyooeremeopumenvuas (00151 4uUCmMulX NPOYEHMHBIX U KOMUCCUOHHBIX

00X0008 8 cmpyKkmype npuovLiu 6anka 00 pezepeuposarus e npegviuiaem 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. TlopsiioK yCTAHOBJIE HUSI KPeJAUTHOTO PeHTHHIa COOCTBEHHOI KPeIUuTOCNOCOOHOCTH KpeTUTHOM
opranusanuu (BCA)

4.1.Tlo utoraMm aHanM3a KPEAWTHON OpraHW3aIluU €il MPHUCBAWBAETCS KOJWYECTBEHHAS OIlCHKA
pHUCKa B COOTBETCTBUH, C KOTOPOM BBICTABJISACTCS KPEIUTHBINH PEHUTHHT, XapaKTepU3YIONMi YPOBEHb e
COOCTBEHHOM KPEIUTOCITOCOOHOCTH (710 KOPPEKTUPOBOK HA IMOIEPIKKY CO CTOPOHBI COOCTBEH HUKOB W/MITH
OpraHoB TOCYIapCTBEHHO# BiacTH), WMeHyeMmblii B ganbHeiimieM BCA (ot amri. baseline credit
assessment).

4.2. PedTuHr ycTaHaBimMBaercs mo mkaine oT «BBB-» (Beicumii perituHr) mpo «D» (Hu3ImMl
pEUTHHT).

I'pynna «BBB» xapakrepusyer 0aHK-KOHTPAreHT ¢ BHICOKHMM YPOBHEM HA/€KHOCTH U HU3KAM
PHICKOM HECBOEBPEMEHHOTO UCTIOTHEHHS 00sI3aTEIILCTB.
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I'pynna «BB» npucBanBaercsi 6aHKy-KOHTPAareHTy C XOPOIIMM YPOBHEM HA/IeKHOCTH U HU3KUM
PUCKOM HECBOEBPEMEHHOTO HCIIOIHEHU S 0043aTENbCTB.

I'pynna «B» xapakrepu3syeT cpeJHMil ypoBeHb HaJle:KHOCTH OaHKa-KOHTPAreHTa.

I'pynna «C» xapakrepusyeT OaHK-KOHTPAareHT C HeJOCTATOYHBIM YPOBHEM HA/1e:KHOCTH.

I'pynna «D» npucBauBaercs OaHKaM-KOHTpareHTaM, KpeAUTHBbIN PUCK KOTOPBIX IpeBbINIAEeT
PUCK, IPUHUMAaeMbIii Ha ce0st OM.

4.3. COOCTBEHHBIHI YpOBEHb KPEIUTOCIOCOOHOCTH  OaHKa-KOHTpPAreHTa ONpeAessieTcsl B
3aBUCHMOCTHU OT YPOBHS OM3HEC - U (PMHAHCOBOIO PUCKA C MOMOILBIO KOJUYECTBEHHOMN MM HKCIIEPTHON
OLICHKH.

KonnuectBennas orieHKa omnpeaessiercs: o gopmysie:

Puck na konmpazenma = bann (busnec-puck) * 0.3 + baan (Qunancoswtii puck) * 0.7

4.4. B cOOTBETCTBUHU C HTOTOBOIH OLIEHKOW pHCKa Ha KOHTPAareHTa BBICTABIISIETCS BHYTPEHHHUH
PEUTHHT 10 CHEAYIOIEH LIKaJIE:

PeidTuHTOBAasK . Puck Ha
PediTHHI KpeauMTOCIIOCOOHOCTH
KaTeropusi KOHTpareHra
BBB | Baa3 >95
Bal 9-95
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
C|C3 4,50-5,50
DD 0

5. KoppeKTHpOBKa pelTHHIa B CBSA3U C BO3MOKHOCTBIO MOJIYyYeHHs NO/Ie PKKH 0T cOOCTBEe HHUKOB
(adjusted BCA).
5.1. CxoppeKkTHpPOBaHHBIM YPOBEHBb OIICHKHA KPEAUTOCIIOCOOHOCTH OaHKa Ha (aKTop TMOICPKKH CO
croponbl cooctBennunkoB (adjusted BCA) ompenensiercs Ha OCHOBaHHH OJJHOBPEMEHHOMW OIICHKU JBYX
cieayonmx (GaKTopoB: a) CTENEHU 3aWHTEPECOBAHHOCTH COOCTBEHHHKOB (B JaJbHEHINEM HMEHYeMBIX
['pymmoii) B 0ka3aHUU MOACPKKU OaHKy; 0) ClTOCOOHOCTH [ pyIIIbI OKa3pIBaTh MOICPKKY.
5.2. CnocoGHocTh ['pymmbl OKa3pIBaTh MOIJIEPKKY OMPEIENSICTCS HCXOIS W3 YPOBHS COOCTBEHHOM
kpemutocrocodbnoctu ['pyrmmer (BCA), onpeneieHHOro Ha OCHOBaHWUHW aHAIM3a OTYETHOCTH ['pynmbl B
COOTBETCTBMH C JTaHHOW MeTouKol 1100 peiTunra [ pynmsl, onpeaeneHHOro OAHUM U3 MEXTyHapOIHBIX
areHTCTB (WJIM aHAJIOTUYHOTO PEUTHHTA, IPUCBOEHHOTO OJHUM U3 POCCUMCKUX PEUTUHTOBBIX areHTCTB). B
CIydae OTCYTCTBUS BO3MOXKHOCTH IIPOBECTH OI[EHKY OJTHUM U3 YKa3aHHBIX BBIIIE METOJ/IOB, OIIEHKA YPOBHS
BCA npoBoauTCs 5KCIIEPTHO Ha OCHOBAHUU MPO(eCCHOHAIBHOTO CYXK/IECHUS.
5.3. BCA 0anka KOPpEeKTHPYETCs B CBSI3M C BOZMOXXHOCTBIO MOJIYYEHUS TOJIEPKKHA OT ['pymnibl TOIBKO B
ciaydae, ecnu pedtuHr (BCA) I'pynmnbl Beilie ypoBHs B- mo mKame MeXIyHApOJHBIX PEUTHHTOBBIX
areHTCTB (MJIM QHAJIOTUYHOTO PEUTUHTA, TPUCBOCHHOTO OJHUM U3 POCCUMCKUX PEHTHHIOBBIX ar€HTCTB).
5.4. Crenenb 3aMHTEpPECOBAaHHOCTU ['pyInbl B OKazaHUM MOJIEPKKA baHKy OIleHMBAeTCS Ha OCHOBAHUU
HKCIIEPTHOIO CY)KJICHUS, IPUHUMAsi BO BHHMaHUe cjleyolue 00CTOsATeJIbCTBA:
Crenennb IIpumepHbIii HAG0P TpedyeMBbIX XapaKTe PUCTHK
3aUHTepeco
BAHHOCTH B
OKa3aHUH
NOJ1e PKKH
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Bricokas

a) [I'pynmoit ocymectBiasercss 100% ypoBeHb KOHTPOJIA HaA JOYEPHUM
PEIIPUSTUEM,

0) bauk u ['pynna padoTaroT moa equHBIM OPEHIOM,

B) CYILLIECTBYET MCTOPHUSI OKa3aHUs MOJAEPKKH (B T.4. B popMe KOM(POPTHBIX IHCEM,
NyOJIMYHBIX 3a8BJIEHUM O BO3MOXHOCTH OKa3aHUs TaKOBOM B cilydae
HEO0OXOIUMOCTH | TIp.)

I) JESITEIbHOCTh KPEAUTHON OpraHMU3alui ABJISETCS CTPATETMUYECKU 3HAYUMOM AJist
I'pynmsl, B KOTOPYIO BXOAUT OaHK;

IT) CYIIIECTBYIOT YCTOWUMBBIE (MHAHCOBBIE CBSA3U Mexay bankom u I'pymnmoii,

Cpenusis

a) ['pynmoit ocymectBisiercs 51% u BbIle ypoBEHb KOHTPOJIS HaJ baHkowMm,
0) bauk u I'pynna moryr He paboTaTh IO/ €IUHBIM OPEHIOM,

B) CYIIIECTBYET HMCTOPHS OKA3aHHS MOMJIEPKKA (B T.4. B JopMe KOMGPOPTHBIX MHCEM,
MyOJIMYHBIX  3asBJICEHUM O BO3MOXXKHOCTM OKa3aHHS TaKOBOW B  clydae
HEOOXOIMMOCTH )

I) IeATENbHOCTh baHka MOXKET HE SIBJIATHCS CTpaTErMuecKy 3HaunuMon Juist ['pynmsl,
B KOTOPYIO BXOOUT baHK;

1) CYIIIECTBYIOT YCTOHUYMBBIEC (MHAHCOBLIC CBs3U Mexkay bankom u I'pymnnoid,

Huskas

a) ['pynnoii ocymectBisercss 51% u Bbillie ypoBeHb KOHTPOJIS HaJ bankoM,
0) moYepHsis 1 MAaTEPUHCKASE KOMITAHWU MOTYT HE paboTaTh MO €TMHBIM OPSHJIOM,

B) CYIIECTBYET MCTOPUS OKa3aHUs MOIICPKKH (B T.4. B popMe KOMPOPTHBIX MHUCEM,
NyOJIMYHBIX 3a8BJIEHUM O BO3MOXKHOCTM OKa3aHMS TakoOBOW B  ciydae
HEOOXOIMMOCTH )

T) 1eATeIbHOCTh baHka MOXKET He ABJISIThCA CTPATETUUECKH 3HAYMMOU aJist ['pynibl,
B KOTOpPYIO BXOAUT baHK;

1) OTCYTCTBYIOT YCTOHYMBBIC (MHAHCOBBIC CBSI3M MEKIY JOUYCPHEH H MAaTEPUHCKOM
KOMIIAHMEM,

5.5. OmpeneneHue CKOPPEKTUPOBAHHOTO PEUTHHIa KPEIUTOCHOCOOHOCTH ©OaHKa C  y4eToM
JIOTIOJIHUTENBHBIX (JAKTOPOB, CBSI3aHHBIX C BO3MOKHOCTBIO TOJYy4YeHHs] O0aHKOM ()UHAHCOBOWH
noaaep:xkku co croponnl I'pynner (adjusted BCA) npuBeneHbl HUKE:

PeiiTunr suna, | CreneHb 3aMHTE PeCOBAHHOCTH B OKa3aHUM () MHAHCOBOM MO/I/1€ PAKKHU
0Ka3bIBAKOIIETO
(HHAHCOBYIO Bricokas Cpennss Huskas
1) ) 3)
MOJJIe PAKKY
N pevituHr banka,
perTuHr banka, . 3
. CJIMYCHHBIN Ha
AAA+ AAA+ YBEJIIMYCHHBIN Ha 4 B .
. €U TUHTOBbIE
PEUTHUHTOBBIE CTYIIEHU P
CTYIEHHU
N peritunr banka,
pertuHr banka, . 3
. CJIMYCHHBIN Ha
AAA AAA YBEJIIMYCHHBIN Ha 4 yB .
. €U TUHTOBbIC
PEUTHUHTOBBIE CTYIIEHU P
CTYIECHH
pertuHr banka, eittur Banka
AAA- AAA- YBEJIIMYCHHBIN Ha 4 p L 3
. €JIMYCHHBIN Ha
pPEUTHUHIOBbIE CTYIIEHU B
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PEUTUHIOBbIE

CTYIIEHU
. pentuHr banka,
pevitTuHr banka, 4 a3
. €JINYEHHBIN Ha
AA+ AA+ YBEJIMYEHHBIN Ha 4 ¥ .
. peNTHHTOBbBIE
PEUTHHIOBBIE CTYIICHU
CTYIIEHU
. pentuHr banka,
pevituHr banka, 5 a3
. €JINYEHHBIN Ha
AA AA YBEJIMUYEHHBIH Ha 4 yB .
. PEUTUHTOBBIE
PEUTHUHIOBBIE CTYIIEHU
CTYIIEHU
N pentunr banka,
pentunr banka, 5 a3
. €JINYEHHBIN Ha
AA- AA- yYBEIMYEHHBIH Ha 4 yB .
. PEUTHUHTOBBIE
PEUTHUHIOBBIE CTYIIEHU
CTYIIEHU
N perituHr banka,
pentunr banka, U 5 Ha 3
. WYECHHBIHN Ha
A+ A+ YBEJIIMYEHHBIN Ha 4 yB .
. PEUTHUHTOBBIE
PEUTHUHIOBBIE CTYIIEHU
CTYIIEHU
. perTuHr banka,
pentunr banka, s a3
. eJINYEHHbIN Ha
A A YBEJIIMYCHHBIN Ha 4 ypem
. pPEUTUHTOBBIE
PEUTHUHIOBBIE CTYIIEHU
CTYIIEHU
. penTuHr banka,
pentunr banka, .
A A . YBEJIIMYEHHBIN Ha 3
YBEIIMYECHHBIN Ha 4 .
. pPEUTHUHTOBBIE
PEUTHUHIOBBIE CTYIIEHU
CTYIIEHH
. peutuHr banka,
peiTuHr banka, a2
. CJINYCHHBIN HA
BBB+ BBB+ YBEJIMYEHHBIN Ha 3 yB .
. pENTHUHTOBBIE
PEUTHHTOBBIE CTYIIEHU
CTYIICHU
. peutunr banka,
peiTuHr banka, a2
. €JINYEHHBIN Ha
BBB BBB YBEJIMYEHHBIN Ha 3 yB .
. €I TUHTOBbBIE
PEUTHUHIOBBIE CTYIICHU P
CTYIIEHU
. enTuHr banka
pentuHr banka, P . )
. €JINYEHHBIN HA
BBB- BBB- YBEJIMYEHHBIHN Ha 3 ys .
. €I TUHTOBbBIE
PEUTUHTOBBIE CTYIICHU P
CTYIIEHU
. pentuHr banka,
pevitTuHr banka, eUCHHbL Ha 2
. i Ha
BB+ BB+ YBEJIMYEHHBIHN Ha 3 ¥ .
. eI TUHTOBbBIE
PEUTHUHIOBBIE CTYIICHU P
CTYIIEHU
N pevitunr banka,
pentuHr banka, 4 a2
. €JINYEHHBIN Ha
BB BB YBEJIMYEHHBIHN Ha 3 yBem
. €UTUHTOBBIE
PEUTUHIOBBIE CTYIIEHU P
CTYIIEHU
pevtuHr banka, N 5
. eiTuHr banka
BB- BB- YBEJIMYEHHBIHN Ha 2 p ’

PEUTUHTOBBIE CTYIIEHU

YBEJIMYECHHBIN Ha 1
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PEUTHHIOBYIO
CTYIIEHb
. pentuHr banka,
pevitTuHr banka, N
B+ B+ YBEJIMYEHHBIN Ha 2 yBemiI,quHHH Ha 1
PEUTUHTOBBIE CTYIIEHU pelgslli{;gl:’yfo
pertuHr banka,
B B YBEJIMUYEHHBIN Ha | 0e3 U3MEeHEeHU
PEUTUHTOBYIO CTYIICHB
pentuHr banka,
B- B- YBEJIMUYCHHBIN Ha 1 0e3 U3MEHECHU
PEUTHUHIOBYIO CTYIIEHb

5.6. Adjusted BCA banka ne mosxeT 0bITh HIke BCA Banka 10 yuera daxropa moiepkku 1 Boime BCA
['pymmibl ¥ HE MOKET OBITh BBIIIE CYBEPEHHOTO YPOBHSI KPEIUTOCIIOCOOHOCTH TOCYIApCTBa, B KOTOPOM
OaHK BEJET CBOIO JICATEIbHOCTb.

6. KoppekrupoBka peiiTHHTa B CBA3U C BO3MOXKHOCTBIO MTOJTy4€HU S TIOJIEP>KKH CO CTOPOHBI OPTaHOB
roCyIapCTBEHHOM BiacTH, B T.4. LlenTpansHoro banka (CRA)

6.1. CKOppEeKTHpPOBAHHBI YPOBEHb OICHKH COOCTBEHHOW KpPEAUTOCIOCOOHOCTH baHka Ha
BO3MOXKHOCTB OKa3aHUsl (PMHAHCOBOM IMOIEPIKKHA CO CTOPOHBI KiTFoUeBBIX coOcTBeHHMKOB (adjusted BCA)
B JJAJIbHEHINEM MOXET OBITH IMOBBIIICH B 3aBUCHMOCTH OT YPOBHSI CHCTEMHO# 3HAYMMOCTH KpeAUTHOI
opranmu3anuu, Ho He Bhine ypoBHs BCA rocymapctBa. B ciyuae npessimenus adjusted BCA peiitunra
rocyaapcrsa peduTHHr baHka yCTaHaBIMBaeTCs Ha YPOBHE CyBepeHHOro. MTOroBblii peHTHHI
KpeauTocnocooHocTH banka o6o3nagaercs kak CRA (ot anri. credit risk assessment).

6.2. B Tabnuie HMXKE NPEACTaBICHBI OCHOBHBIC (JAKTOPBI, KOTOPHIE MOTYT TPHBECTH K
koppekrupoBke adjusted BCA, B ciayuae otrcyrctBus koppektupoBok adjusted BCA mnpunmmaercs
paBHBIM CRA!

Crenens 3HaunMocTH banka
BrIcokas Cpenuss Huskas
@) (2) 3)
Prinounasn >5% >2,3%
>10% '
J0JIS
JA€I03UTOB . pEeUTHHT banka, | pedTHHT banxka,
pedtuHr  baHka  Ha N N
b usnueckux YBEJIIMYEHHBIN Ha 2 | yBeIMUEHHBIM Ha |
o YPOBHE CYBEPEHHOTO
aun, % CTYIIEHU CTYIIEHU
PerHOYHAS >5% o
o >2,3%
J0JIs1 >10%
EeIO3UTOB PEUTHUHT banka, .
. o . N peutuHr banka,
Komnanuii, % peutuHr banka Ha YBEJIMYEHHBIN Ha 2 .
YBEJIMUYEHHBIN Ha 1
OBHE CYBEPEHHOTIO CTYIIEHH
P yBep i CTYIIEHU

7. Ilopsaaok BajJuaanuu MoJeJu

7.1. Pa3paGoranHas MojeNb ONpeAeSiCHUs] KPEIUTHOTO PEeHTUHTAa OAHKOB TOJICKHUT €KETOTHON
BaJTUIAIUU.

7.2. Banupanust MOAENId TTPOBOJAMUTCS IIyTEM CONMOCTABJIEHUS MOJY4YeHHOro peiitunra banka B
pesyabraTe pacueTa no Mertoaunke (CRA) ¢ ero aHajioru4HbIM YpPoBHeM, onpe/ieIe HHbIM Be 1y LMMH
PeTUHIOBBIMH ATEHTCTBAMMU.
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7.3. Ba3sucom 18 cpaBHeHHsI BbICTyHaeT ciay4yaiilHasa BbiOopka u3 40 peiiTUHIOB,
npucBoeHHbIXareHTcTBOM Moody’s 6ankam u3 P®. B cinyuae HecoorBercTBrsi CRA GaHKa aHAIOTHYHOMY
PEUTHHTY €ro JOJArOCPOYHOM KPeIuTOCHOCOOHOCTH B MHOCTPAHHOM BAJIIOTE, ONPEAEICHHOM areHTCTBOM
Moody’s, mpoBOAUTCS €r0 CpaBHEHHUE C AaHATOTUYHBIMU PEHTHHTaMH, IIPUCBOCHHBIMU areHTcTBaMu S&P
u Fitch.

7.4. HecoorBeTcTBHe peiiTuHroBoii ounenkn (CRA) banka HU 0HOMY M3 Me:KIYHAPOAHBIX
PeHTHHIOB He JO0JLKHO HMeThb MecTo Oosee, yeM B 5% cay4aeB. B nHom cioydae, Meronuka banka
MOJUIEKUT KaTUOPOBKE TaKUM 00pa3oM, YTOOBI MOJIOKUTENIBHBIHN pe3ynbTaT JOCTUTAJICS HE MEHEe, YeM B
38 ciyuasx u3 40.

MeToauka onpeaesie Husl Kpe AUTHOTO peTHHIa cyobekToB Poccuiickoit ®enepauuu n
MYHMIUNIAJIbHBIX 00pa30BaHui

1. O0ume moJ10:Ke HUSA

1.1. Hacrosimast «MeToauka OmNpeseNieHus KpeAUTHOTO pedTuHra cyonekToB Poccuiickoit
denepany 1 MyHUITUIATEHBIX 00pa3oBaHui» (nayee - Meroanka), onpeneiseT NOPsiAOK U KPUTe P
YCTAHOBJIEHUSI KPeIUTHBIX PeWTHHIOB Ccy0beKTOB Poccuiickoii ®egepauum U MYHHIMTIATbHBIX
o0pa3zoBaHuii (nanee — cyobekrel PO/MO).

2. TepMuHBI ¥ onipe/ieJie HUS

B mHacrosmeid Meroavke HCIOJB3YHOTCS CIEAYIOIME OCHOBHBIE IIOHATUS U YCIOBHBIE

0003HaYEHHUS:

e (0e3BO3Me3/IHbIe MOCTYIUIEHHUSI — TOCTYIJIeHHs B Oromxker cyobekra PDO/MO u3 npyrux
OroukeToB  OrO/pKeTHOW cuctembl P®  (motanmm, CyOBeHIMH, CYOCHMM H  WHBIC
MEXOI0DKETHBIE TpaHchepTh);

e OromkeT — popMa 0Opa30BAHUS M PACXOJIOBAHMS JICHEKHBIX CPEACTB, MPEAHA3HAYCHHBIX IS
(¢uHaHCOBOTO OOecreueHus 3a/1a4 ¥ QYHKIIUHA TOCYIapCTBA M MECTHOTO CaMOYITPABJICHUS;

e BaJ0BOM pervoHAJbHBIN MNpoaykr (BPII) — mokasarens 3KOHOMHYECKON [EATEIBHOCTH
pEeruoHa, XapakTepHu3yIOIMH MpoLecc MPOU3BOJACTBA TOBAPOB M YCIAYr JJii KOHEYHOIO
MCIIOJIb30BAHMSI; MPEICTABIIACT COO0 BaloBYIO NOOABJIEHHYIO CTOMMOCTh TOBAPOB M YCIYT,
CO3JIAHHYIO PE3UJICHTAMHU PETHOHA, U ONPEIeNIAeTCA KaK pa3sHHIla MEXy 00beMaMH BBIITyCKa U
IIPOMEXXYTOYHOTO MOTPEOICHMS;

e KpeJIMTHbIN PpeWTHHI (PeHTHMHI) — CTaHJApTU3MPOBAaHHAs OLIEHKAa, OIpenaenseMas Ha
OCHOBAHMM KpEAUTHOTO KauecTBa cyObekra P®/MO. PelTMHr npucBanBaercsi CyOBEKTY
P®/MO nyrem ero oTHeCEeHHs K OMPECIICHHON PEHTHHTOBON KaTETOPHH;

e rocyaapcTBeHHbIH 10Jr (1 MO — MyHHIMIAJIBHBIN 10JIT) — BEJIMYMHA FOCYAApPCTBEHHOIO
nonra cyorekta PO/MO (¢ yuyeToM KpemauTOB, MOJYYCHHBIX OT KPEIWTHBIX OpPTaHU3aIIHA,
MHOCTPaHHBIX OaHKOB UM  MEXIYHAPOJHBIX OpraHu3anuii, OIOJKETHBIX KPEIUTOB,
OOJIMTAlMOHHBIX 3aMOB U NIPEIOCTABICHHBIX TOCYAaPCTBEHHBIX/MYHULIMITAIBHBIX TAPAHTUN);

e HHIeKC mNpoMbinvieHHoro mnpomssoacrsa (UIIII) — mnokaszarenb JAWHAMUKUA oObeMma
MPOMBILITIEHHOTO MPOM3BOJCTBA, OIpENeNsIeMblii B BHJE OTHOLICHUS TEKYLTo oObeMa
MPOU3BOJACTBA B JICHEKHOM BBIPAXKEHHU K OOBEMY IPOMBIIUIEHHOIO IPOU3BOJACTBA 3a
aHAJIOTUYHBIN IEPHOJ IPEABIAYILIETO TOAA;

e MyHUIMDajabHoe oOpazoBanne (MO) — TrOpoACKOE MIJIM CEIIBCKOE  IOCEJICHUE,
MYHULIUMNIAIBHBIA pPAallOH, TOPOJCKOM OKPYr HJIM BHYTPUIOPOJICKAsh TEPPUTOPUS Tropoja
(benepa’abHOrO 3HAUCHUS;

e COOCTBEHHBIE I0X0AbI — JI0XO/Ibl, (pOpMHUpYIOIIMECS Ha MOJOTYETHON OIOKETY TEpPUTOPHH.
MoryT omnpeaensaTbcsi Kak CyMMa HaJOTrOBBIX M HEHAJOTOBBIX J0XOAOB JIMOO KaK BeIMYMHA

COBOKYITHOTO JIOXOJ1a 32 MUHYCOM O€3BO3ME3IHBIX MOCTYIIICHUH;
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® COBOKYNHBIE J0XOAbI — J0XOIbl Oropkera cyobekra PD/MO (coOCTBEHHBIC IOXOIBI U
0€3B0O3ME3/IHBIC TTOCTYIIJICHUS);

e cyobekT Poccuiickoii Pegepauun (cydobekt P®) — pecriybnuku, kpas, oOnact, ropoja
(denepasbHOrO 3HAUEHUsI, aBTOHOMHas 00J1acTh, aBTOHOMHBIE OKPYTM, YKa3aHHBIE B KaueCTBE
cyobekroB PO B Konctutyruu PO.

3. Uudopmanus 1Jisi aHaamu3a

s mpoBeneHMsl aHAJIM3a KPEJAUTHOro KadecrBa cyobekrta PO®/MO u npucBoeHusi eMy
peliTHHIa MCIOJb3YIOTCS CJeAylole JaHHbIe !

e 3aKkoH o 0mKeTe cyoObekTa PO/MO Ha TeKylmid roji ¢ y4eToM MPUHSATHIX ITOIPABOK;

e oTueT 00 ucnoJiHe HUM O10/KeTa cyobekTa PO/MO 32 npenpaynmii puHaHCOBBIH IO

® eXEeMeCsuHbIe 0TYEThI 00 UCToTHEeHUH OroxeTa cyorekta PO/MO;

e CHpaBKa 0 pasMepe roCyAapCcTBEHHOro A0Jira cyobexkra P® / MyHMIMNAJBHOIO [10J1ra
MO, BbINKCKa U3 10JITOBOM KHUTH Ha IIOCIEAHIOI0 OTUETHYIO 1aTy (IIpU HAIMYHH);

e craructuyeckas uH@opmanus DenepaabHON CIyKObl TOCYIapCTBEHHOW CTAaTUCTHKU M €€
TEPPUTOPUATIBHBIX OPTaHOB;

e yHpOpMaNMs PEUTHHTOBBIX areHTCTB (0030pbI, MpecC-penu3bl, 00OCHOBAHHUS KPEAUTHBIX
PEUTUHIOB U Mpouee);

® [POCHEKTHl HMUCCHU U OTUYETHI 00 UTOrax BBINMYCKa LIEeHHBIX Oymar cyobekra PO/MO;

e nanHble CMU u npyrue nocTynHbIE HCTOYHHUKH.

4. Tlopsiiok omnpeaesie HUSI KPeUTHOTO pe dTHHTa

4.1. lns  ompeneneHUss pEUTHHra MPOBOAUTCS OLEHKA OKMKETHBIX MOKa3aTeJsel,
XapaKkTepu3yronmx (QUHAHCOBYIO CAMOCTOATENBHOCTh U  IIATEKECMOCOOHOCTh PETHOHa, YPOBEHb
COLIMAJIbHO-9KOHOMHYECKOTO Pa3BUTHS, IMOJIUTUYECKYIO M HKOHOMHMYECKYIO CTaOMJIBHOCTH CYOBEKTa
P®/MO. IlepeueHp mokaszaTeneil u mKkaja MX OLCHKU MpuBeaeHbl B Tabmuie 1.

4.2. B paznene «@UHAHCOBbIE TMOKAa3aTeJW», €CIU HE ONpEAeNeHO MHOE, B pacuer Oepyrcs
NJIAaHOBBIE 3HAUEHU S HA TEKYIIMUA TOJ, YTBEp>KICHHBIE 3aKOHOM 0 O10jkeTe cyobekra PO/MO.

4.3. B paznene «ConuaibHO-)KOHOMHYECKHE TO0KA3aTeJW» PacdeT MPOBOJUTCS Ha OCHOBAHUM
O(UIIHANTBHBIX CTATUCTUYECKUX JAHHBIX 32 MOCIETHUN TOCTYITHBIN MEPUO/.

4.4. B paznene «KoppekTupyoume mnoKa3aTeJH» OLIEHKA MIPOBOAUTCS HA OCHOBAHUU JAHHBIX
peUTUHIOBBIX areHTcTB, CMU, Apyrux HOCTYIMHBIX HCTOYHUKOB.

4.5. IIpn Hanuuuu GakTOpoB, HE YYTEHHBIX B JAHHOM IEpEYHEe, HO OKa3bIBAIOIMX CYILIECTBEHHOE
BIUSHUE Ha TmoyokeHUe cyosekra P®O/MO, BO3MOXXHO OSKCHEPTHOE MPUCBOCHHE UM 3HAYCHHUH
KO3(PUIIMEHTOB BIUSHHUSL.

Tabnuya 1
IMoka3zaTeanb Hopsinok pacuera JAunana3on Ouenka
3HaYe HUH
DuUHAHCOBBIE NTOKA3aTEJIH Makcumym
55 6aaa0B
Hedurnutnas Harpy3ka Ha | Jledurur / coOCTBEHHBIE JOXOBI meHee 20% 10
010 KET 20 - 25% 5
oonee 25% 0
3aBucuMocTh Orojpkera ot | besBo3mesnnbie nepeuucnenus / | menee 15% 10
0€3B0O3ME3/IHBIX OCTYIIJICHUH | COBOKYITHBIE JTOXOIbI 15 - 30% 5
oouee 30% 0
Jlons HanoroBeix 10oxoa0B B | Hamoroswie moxozwl / coOcTBeHHBIC | Oosee 95% 10
COOCTBEHHBIX JTIOXOJIBI 90 — 95% 5
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menee 90%

YpoBeHb ucnonHeHus | MiconHeHHbIH COBOKYIHBIN 1oxon | 6onee 95% 10
O/pKeTa 1O JoXoJaM B | 3a PEABL YN roJI /| 90 — 95% 5
HpebIIyLIEM TeproJie YTBEPKIEHHBIH COBOKYNHBIN | MmeHee 90% 0
JIOXOJT 34 IPEABIAYIIMNA TOJ
Honrosas Harpyska Ha | CoBOKynHBIH oI Ha Tekyuyro | menee 20% 10
OrOIKET nary / COOCTBEHHBIE JOXOJIbI 20 — 60% 5
60see 60% 0
Harpyska mno oOcmyxuBanuto | Pacxoapl Ha oOciyxuBanue fgoira/ | menee 1% 5
JI0JTa Ha pacXOJHYK 4YacTb | pacXoJibl 1-3% 3
OropKeTa oomnee 3% 0
CouuajibHO-)KOHOMHYEeCKHE TO0Ka3aTe U Maxkcumym
25 das10B
Junamuka BPII | Iunamuka BPII (ungexc | 6onee 100% 3
Cybnekra PO/MO ¢usuueckoro obobema BPII B | 90 — 100% 2
OTHOCHUTEJIBHO MPOIEHTAX K MpeablayemMy roay) | meree 90% 0
00IIEPOCCUICKOM TMHAMHUKHA / CpeTHEPOCCU I CKHIT
Hons BPII cyobekra B BBII | BPII cyobsekra (MO) / BBII | 6onee 2,5% 5
Poccun Poccun 0,5-2,5% 3
menee 0,5% 0
VYpoBens BPII na aymy |BPII wHa pgymy Hacenenuss / | 6omee 95% 5
HaCeJICHHS OTHOCHUTEJIBHO | CPEAHEPOCCHICKHI 80 — 95% 3
cpeanero 1o Poccun menee 80% 0
Ornenka WHBECTHLIMOHHOM | O0ObeEM HMHBECTHIIMH B OCHOBHEIE | Oonee 2,5% 3
IPHUBJICKATEBHOCTH peroHa | cpeacTBa / oobem mHBectunwmii mo | 0,5 —2,5% 2
Poccun menee 0,5% 0
Temn pocra mpomsinvienHoro | UIIT Cyosekra PO/MO / UIIIT no | 6omee 100% 3
MIPOM3BOJICTBA pernoHa | Poccuu 90 — 100% 2
OTHOCHTEJIBHO menee 90% 0
001IepOoCcCCHiiCKOrO
OueHka ypoBHs nocTymieHus | J{oyis yOBITOUHBIX TpeanpusTHil MmeHee 30% 3
B OIO/DKET Hajora Ha IpUObLIb 30 — 50% 2
6osiee 50% 0
JnHamuka canpaupoBaHHoro | 6oiee 100% 3
(PMHAHCOBOTO pesynbrata | 90 — 100% 2
npennpusTuit cyobekra 3a nepuon | MeHee 90% 0
/ cpemHepOCCU CKast
KoppexkTupyonme nokasaresu Makcumym
25 6as10B
MexnyHapOaHBII PEUTHHT — PEUTUHT UHBECTUIIMOHHOTO YpoBHs (BBB); 15
— peiiTuHr ypoBHs BB+; 10
— pEeUTHHT cieKyaaTuBHOro yposHs (BB unu B); 5
— peiitunr ypoBHs C nnu D mu6o oTcyTcTBYET 0
KoHueHnTpanuss  HanoroBod | DKCIEPTHO OLIEHUBAETCS: -10...+5
0a3bl M COCTOSIHME OCHOBHBIX | — KOHLIEHTpalMs Ha  BUJAaX  SKOHOMHUYECKOU
oTpacien JEATEIbHOCTH;
— KOHIIGHTpaIUs Ha KPYITHEH N X
HaJIOTOTIIATEIBIIMKAX;

— COCTOAHHMEC OCHOBHBIX OTpaCHeﬁ
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[Tonmutrueckas 0OCTaHOBKa DKCIIEPTHO OLIEHUBAIOTCS: -10...+5
— nonutuyeckuid onbIT raBbl Cyosekra PO/MO u
ero MoJIepXKKa (erepatbHbIM HEHTPOM;

— OnM30CTh  BBIOOPOB M BEPOATHOCTh  CMEHBI
JEUCTBYIOIIEH KOMaH/IbI;

— cTaOUIIBHOCTh ~ (PMHAHCOBOM M COLIMAJIBHOM

TTOJIUTUKA
Upes3BbIUaiiHble CUTYallMM Ha | DKCIEPTHO OLIEHUBAETCS BEPOSTHOCTh COOBITHH, | -25..0
TEPPUTOPUH CyObekTa | CrmoCcOOHBIX CYIIECTBEHHO MOBJIUATH HA SKOHOMHUKY
P®/MO peruona:

— IPUPOJHBIX KATAKIN3MOB;
— TEXHOTEHHBIX KaTacTpoq;
— BOOPY)KEHHBIX KOH(VIMKTOB

4.6. OnpenencHre KATErOPMU KpeAUTHOro peiTuHra cyorexkra PO/MO ocyrtiecTBasSETCS UCXOAS
13 3HAUEHU I CyMMapHOM OIEHKH BCEX IMOKa3aTesei B COOTBETCTBUHU CO IIKaJol cornacHo Tabmuie 2:

Tabnuya 2
PeliTHHrOBBIN CyMMapHbIi 0as1 KpeauTHblii peiiTHHD
90 6atoB M 6oNEE BBB+
ot 85 1o 89 Gamios BBB
ot 80 10 84 GamioB BBB-
ot 70 mo 79 GaioB BB+
ot 60 10 69 GamioB BB
oT 45 1o 59 Gamios BB-
ot 35 1o 44 6annos B+
ot 20 10 34 Gamios B
MeHee 20 6amioB B-
Hedont D

4.7. Petitunr D mpucBamBaercs cyobekry P®/MO B cimydae pedonta, B TOM 4YHCIE IpU
HEBBITTOJIHEHNH cyObekToM P®/MO cBOMX 0053aTeNBCTB IO TOCYNAPCTBEHHOMY JOJNTY, a TakKe IpH
IPUCBOCHUHU €My peiiTHHTa 1e(hOJITHOTO YPOBHS MEXKIYHAPOIHBIM PEUTUHIOBBIM areHTCTBOM.

5. Onenka anekBaTHOCTH M eTOANKH

5.1. lns mpoBepkd padoTOCHOCOOHOCTH  HacTosimeii MeToOMKM U aJeKBATHOCTH
paccUMTAHHBIX PeHTHHIOB B COOTBETCTBUM ¢ Tabmuueil 3 ompenensercs COOTHOIICHHE BHYTPEHHUX
PEUTHHIOB U JOJITOCPOUYHBIX PEHTHHIOB KPEIUTOCIOCOOHOCTH, YCTAaHABIMBAEMbBIX MEXIYHApOJIHBIMU
PEUTUHTOBBIMU areHTCTBAMH.

Tabnuya 3
KpeauThbiii peiiTuur Me:kayHapoaHbI pe MTHHT _
(Moody’s / Standard&Poor’s/ Fitch)
BBB+ Baal/BBB+/BBB+
BBB Baa2/BBB/BBB
BBB- Baa3/BBB-/BBB-
BB+ Bal/BB+/BB+

109



BB Ba2/BB/BB
BB- Ba3/BB-/BB-
B+ B1/B+/B+

B B2/B/B

B- B3/B-/B-

D D

5.2. PaGoTocnoco0HOCTh HAcTOsieli MeTOAMKM TpoBepsieTcsl €KeroaHo, Ui Yero
OIICHUBAIOTCS BCE CYOBeKThl PD/MO, uMmeronme MeXIyHapOJHBIM PEUTHHT. JOMyCTHMBIM CUHUTAaETCSH
cJIeIyIOIMii YPOBEeHb OTKJIOHEHUIl KPeUTHBIX PeTUHIOB OT M KIYHAPOIHBIX:

e OTKIOHEHHUE Ha OJIHY CTyleHb — He 6osee 40% ot uucna oleHuBaeMbIX cyobekroB PO/MO;

e OTKJIOHEHHUE Ha JIBE CTYIeHU — He OoJee 5% OT 4ncia oleHuBaeMbIX cyobekToB PO/MO.

B cnydae mpeBblIieHUS JOMTYCTUMOIO YPOBHSI OTKJIOHEHH I POBOIUTCS MepekainOpoBKa 0aios,
ykazaHHbIX B TaOmuie 1.
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Ilpunoscenue Nob

IlepeyeHb HHIEKCOB, HCMOJIb3YEeMBIX B LIeJISIX OIpe/iejIe HUSl CIIPaBe/NIMBOii CTOMMOCTH e HHBIX
Oymar.

IlepedyeHb HA0/II0Ja€MBIX U IOCTYITHBIX
OMpKe BBIX IUVTIOIIA/IOK

Hepeqem, HHIE€KCOB, HCIIOJIL3YEMBIX B
Ka4€CTBC PbIHOYHOI'O MHIUKATOPA

ITAO MockoBckas 6uprka (ero npaBoOnpeeMHHK)

[Iyonmunoe aknmonepHoe oOmectBo  "CaHKr-

IletepOyprckast oupsxa'

Nunexc Mocbupxu (IMOEX Russia Index)

l'onkonrckast ¢onnoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlononckast dougoBas Oupka (London Stock
Exchange)

FTSE 100 Index

Hacmak (Nasdaq)

Nasdaq composite Index

Hewmerkast gonmoBas oupska (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Mopkekast ¢onmosas 6upxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHckas QoHmoBas Oupxa (American
Stock Exchange

Dow Jones
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