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1. OOmue moJI0KeHUA

Hacrosimmue [IpaBuna onpenenenus 4ucTbix akTuBoB (nanee — «IIpaBuia») AkumoHepHoOro oouiectsa
«HerocynapctBennsbiii  Ilencuonnsiii ®@onn  «Ctpoiikomiuieke» (manee — «PoHI») pa3zpaboTaHbl B
COOTBETCTBUM € TPeOOBaHUAMM 3aKOHOIaTeNbCTBa Poccuiickoit @enepaliuy, B TOM YUCIIE:

e Vkazanus banka Poccuu ot 31.10.2018 r. N 4954-Y «O mnopsaxe pacuéra TEKyLIEH PbHIHOYHOM
CTOMMOCTH M CTOMMOCTH YMCTBIX AKTHBOB, COCTAaBJISIOIIMX IEHCUOHHBIC HAKOIUICHHUSA, NOPSIKE M CPOKax
pacuéra CTOMMOCTU aKTHBOB, COCTaBJISIOLINX MIEHCUOHHBIE PE3E€PBbl, 1 COBOKYITHOM CTOMMOCTH IEHCHOHHBIX
pe3epBOB HErOCYIAPCTBEHHOTO IIEHCHOHHOTO (hOHIa» (Hanee UMEHyeTcsl Y Ka3aHue);

e MexayHapoaubiM cranjgaproM ¢unancoBoil oruetHoctd (IFRS) 13 «Ouenka crpaBennuBoit
CTOMMOCTH», BBEIACHHBIM B neiictBue Ha Tepputopun P® Ilpukazom MunncrepctBa ¢unancos PO ot
28.12.2015 Ne 2171 «O BBenmeHun MexayHapOIHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTU M PaszbsicHeHuit
MexnyHapoJHbIX CTaHIApPTOB (PMHAHCOBOM OTYETHOCTH B JielicTBUE Ha TeppuTopun Poccuiickoit denepannn
U O IPU3HAHUM YTPATUBILIUMH CHUIY HEKOTOPBIX MPUKA30B (OTIEIbHBIX MOJI0KEHUH NpUKa3oB) MuUHKMCTEpCTBA
¢unancoB Poccuiickoit deneparun» (nanee - MCDO 13);

e Mex1yHapoAHbIM cTaHAapToM ¢uHaHcoBoi oTyeTHOCTH (IAS) 39 «PuHaHCOBBIE HHCTPYMEHTHI: IIPU-
3HAHUE U OIICHKAa», BBEJICHHBIM B JielicTBHE Ha TeppuTopun Poccuiickoii deneparnuu [Ipukazom MuHbpuHa
Poccun ot 28.12.2015 Ne 217n «O BBepeHuM MeXIyHapOJHBIX CTaHAAPTOB (DUHAHCOBOM OTYETHOCTH U
PazpsacHennit MexyHapOHbIX CTaHAAPTOB (PMHAHCOBOI OTYETHOCTH B AeHCTBUE Ha Tepputopun Poccuiickoii
@®enepaliii U O MPU3HAHUU YTPATUBILIMMHU CHUIIY HEKOTOPBIX MPHUKA30B (OT-IAENbHBIX MOJOXKEHUH MPUKA30B)
Munuctepcta ¢punancon Poccuiickoit denepanun» (ganee -MCDO 39);

e Crannapra HanumonanpHoit Accoumanuu HerocynapcrBennbix Ilencnmonnbix @onnos (HAIID)
«Ilopsinok onpezeneHuss CTOMMOCTH YUCTBIX aKTHUBOB, COCTABIISIOLINX TEHCUOHHBIE PE3€PBbl U MEHCUOHHbIE
HAKOILJICHHSI HETOCYIapCTBEHHBIX NEHCHOHHBIX (oH10B» (CTO HAIID 4.3-2019).

[IpaBuna ycTaHaBIMBAKOT NOPSAOK pacyéTa TEKYIIEd CTOMMOCTH M CTOMMOCTH YHCTBIX AaKTHBOB,
COCTABJISFONINX TICHCUOHHBIC HAKOIUICHUS, OPSJIOK M CPOKH pacyéra CTOMMOCTH aKTHBOB, COCTABIISIOIIMX
NEHCUOHHBIC PE3CPBLI, U COBOKynHOfI CTOUMOCTH IICHCUOHHBIX PE3CPBOB HCTOCYAAPCTBCHHOI'O IMICHCUOHHOT'O
donna.

TCKYHIaH CTOMMOCTb U CTOMMOCTBH YHMCTBIX aKTHBOB, COCTAaBIAIOIINUX IICHCUOHHBIC HAKOIIJICHUS (1)0HI[a,
CTOUMOCTDb aKTHBOB, COCTABJIAIOIMINX TEHCUOHHBIC PC3CPBbI, U COBOKYITHA CTOUMOCTDb IICHCUOHHLIX PE3CPBOB
PACCUUTBIBAIOTCA B COOTBETCTBHH (¢ HpaBI/IHaMI/I, MMPUHATBIMHA q)OH)IOM n corjrtaCoBaHHbBIMH
CHCI_[I/IaJII/BI/IpOBaHHLIM ACTIO3UTAPpUCM (I)OH)Ia.

[MpaBuna momiexar npumeHernto ¢ 01 ssuBapst 2020 roaa.

N3menenus B IlpaBuna MOTYT OBITh BHECEHBI TOJIBKO B CIydyasX U B TOPSAKE, MPEIyCMOTPEHHBIX
VYkazanuem.

JlaHHbIE, MOATBEPXKAAOIINE pPAaCUYEThl BEJIWYMH, OCYILECTBICHHBIE B COOTBETCTBUM C HACTOSIILIUMU
[TpaBusiamu, XpaHsTCsI HE MEHEe TPeX JIET C AaThl COOTBETCTBYIOILIETO pacyeTa.

ITpaBuia, a Ttaxxke u3MeHeHus B [lpaBuna mnomexar packpbiTuto DOHIOM Ha CBOEM CalTe B
nH()OpPMaAITMOHHO-TEIEKOMMYHUKAITMOHHONU ceTn «HTepHeT» B CPOKH, MpeIycCMOTpEeHHbIE Yka3aHueM. Ha
caiire @oH/a NOKHBI OBITH oCcTYyNHBI [IpaBuia, neiicTByromue B TEUCHHE TPEX MOCIEAHNUX KaJeHJapHBIX JIET,
Y BCE U3MEHEHMs, BHECEHHBIE B [IpaBuia 3a Tpu nocneqHuX KaJleHOAPHBIX TOfa.
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2. Tlopsiaiok U MEPHOAMYHOCTD (IAThI) ONpe/ieJIeHHsI CTOMMOCTH YHCThIX AKTHBOB, 2 TAKIKe
BpeMs, 110 COCTOSTHUIO HAa KOTOPOe ONpeaesieTcsi CTOMMOCTb YHCThIX AKTHBOB

CTOMMOCTh YHCTBHIX aKTHBOB, COCTaBJISIONINX MEHCUOHHBbIE HakorieHUus: PoHMa, pacCUUTHIBACTCS KaK
pa3HUIla MEXIy TEKYIIel CTOMMOCTBIO AKTHBOB, COCTABIJISIIOLIMX IEHCHOHHbIE HakoruieHuss PDonpa, u
BEJIMUMHOI BceX 00s3aTeNIbCTB, MOJUICKAIINX HCIIOJIHEHUIO 332 CUET YKa3aHHBIX aKTHBOB, 3a MCKIIOYEHUEM
0053aTENIbCTB 1O JIOTOBOpaM 00 00s3aTeIbHOM TEHCHOHHOM CTPaxOBaHUM (00S3aTENBCTB  IMEpen
3aCTpaxOBaHHBIMU JIMLIAMU (UX MPABONPEEMHUKAMU) U 00s3aTENbCTB, CHOPMUPOBAHHBIX Il OOecreueHus
YCTOMUYMBOCTH HCIIOJHEHUSI YKa3aHHBIX 00s3aTEIbCTB, HA MOMEHT pacueTra CTOMMOCTH YHCTBIX aKTHUBOB,
COCTaBJISIIOLIUX ITEHCUOHHBIE HakorieHus: Donpa.

CTouMOCTh 4YMCTBIX AaKTUBOB, COCTABJIIIOIIMX II€HCUOHHBIE HAKOIUICHHUS, HaXOJSAIIUXCS B
JIOBEPUTEIIBHOM  YIIPABJICHUU 110 JOrOBOPY [OBEPUTEIIBHOTO YIIPABICHUSA CPEACTBAMU IIEHCHOHHBIX
HAKOIUIEHUN (Jlaiee — CTOMMOCTb YHUCTBIX aKTHBOB, HAXOJAALIUXCA B JIOBEPUTEIHHOM YIPABICHUH),
pacCUMTBIBAECTCS KaK pa3HULA MEXAY TEKYyIIed CTOMMOCTbIO aKTHBOB, HAXOJSALIUXCS B JTOBEPUTEIBLHOM
YIPaBICHUHU IO JOTOBOPY JOBEPUTEIBHOIO YIPABJIEHUS CpPEACTBAMM IEHCHOHHBIX HAaKOIUIEHUH (najiee —
CTOUMOCTh AaKTHBOB, HAaxXOJSIIMXCS B JOBEPUTEILHOM YIPABICHWHU), U BEIUYMHON BCEX O0OS3aTENBbCTB,
HOJUJIEKAIUX HCIIOJHEHUIO 3a CYET yKa3aHHBIX aKTHUBOB, 3a UCKIOYEHHEM 00s3aTEIbCTB 110 AOroBOpaM o0
00s3aTeTbHOM TICHCHOHHOM  CTpaXxOBaHWUU (00s3aTeNbCTB Iepel  3acTPaxOBaHHBIMU  JIMIAMU  (HUX
NPaBONPEEMHUKAMU) M 00s3aTeIbCTB, CHOPMHUPOBAHHBIX IJIsi OOECIEYCHHS YCTOMYMBOCTH HCIIOTHEHUS
YKa3aHHBIX 00513aTeNIbCTB, HA MOMEHT pacuéTa CTOMMOCTH YUCTHIX aKTUBOB.

COBOKYHHaﬂ CTOUMOCTDb ICHCHOHHBLIX PE3CPBOB PACCUHHUTHIBACTCA KaK pasHHUlla MCEKAY CTOUMOCTBIO
AKTHBOB, COCTAaBJIANOIIHNX IICHCHOHHBIC PC3CPBLI CI)OHI[a, M BEJIMYUHOHN BCEX O65I38.T€J'IBCTB, noAJICKalux
HCIIOJIHEHHMIO 32 CUET YKa3aHHbIX aKTHBOB, 3a UCKIIFOUCHUEM 00513aTEJILCTB 110 J0roBopaM HETOCyJapCTBECHHOI'O
IIEHCUOHHOTO 00CCIICUCHHS U 065138.TCJ'IBCTB, C(I)OpMI/IpOBaHHBIX HJIA obecrnieueHUs YCTOI\/’I"II/IBOCTI/I HUCITIOJTHCHU A
YKa3aHHbIX O6$ISaTeJ'II)CTB, Ha MOMCHT pacqéTa COBOKyHHOﬁ CTOMMOCTH IICHCUOHHBIX PE3CPBOB.

AKTHBBI, COCTaBJIIOIIME IICHCUOHHBIE HAKOIUICHUS, AaKTHBBI, HaXOASIIMECS B JOBEPUTEIBHOM
yIpaBJIe€HUH, aKTHUBbI, COCTABIISAIONINX IEHCUOHHBIE PE3EPBHI (Jlajiee IPU COBMECTHOM YIIOMUHAHUHU — aKTHUBBI),
U 00513aTeNbCTBA, 32 UCKIIIOUEHHEM 0053aTeNIbCTB IO JOroBOpaM 00 00s13aTeIbHOM IEHCHOHHOM CTPaXxOBaHUU
(00s13aTeNbCTB Mepes 3aCTPAXOBAHHBIMM JIMLIAaMU (MX IpaBONpPEeEeMHUKaMH), 0053aTeNbCTB MO JOrOBOpam
HEroCy/1apCTBEHHOTO IEHCHOHHOTO oOecreyeHus M 0053aTenbCTB, CPOPMUPOBAHHBIX JUIsL OOecredeHus
YCTOMYMBOCTU HCIIOJIHEHUSI YKa3aHHBIX 0053aTelbCTB (Jajee — o0s3aTeNnbCTBA), MPUHUMAIOTCA K PacuéTry
CTOMMOCTHM YHUCTBIX aKTHUBOB B CIIydae MX NPU3HAHUSA B COOTBETCTBUU C MEXIyHapOJHBIMHU CTaHAApTaMHU
(uHaHCOBON OTYETHOCTH, BBEIEHHBIMU B JIelicTBUE Ha TeppuTopuu Poccuiickoit denepannu.

Texymas CTOMMOCTh U CTOUMOCTb aKTUBOB (JjaJiee P COBMECTHOM YIIOMUHAHUU — CTOUMOCTh aKTHBOB)
Y BEJIMYMHA 00513aTEICTB PACCUYMTHIBAIOTCS B COOTBETCTBUH ¢ MeXTyHapOIHBIMU CTaHIapTaMu (PMHAHCOBOU
OTUYETHOCTH.

CtouMoOCTh aKTHBOB, B TOM YHCJI€ pacCCUUTaHHAsl HA OCHOBAHUU OTYETA OLIEHIINKA, pacCCUUTHIBAETCs 0e3
yu4éTa HaJjoroB, KOTOPHIE YIJIAYMBAKOTCS B COOTBETCTBHM C 3aKOHOAATENLCTBOM Pocculickoit @enepanun wim
MHOCTPaHHOTO rOCy/1apCcTBa MPU NPUOOPETEHUH U PeaTU3allii YKa3aHHBIX aKTHBOB.

[To pemennto @onaa (Ympapisionied KOMIIAHUM) CTOMMOCTh aKTHBAa MOXET pPAaCCUMUTHIBATHCS Ha
OCHOBAHMUU OTYETA OLICHIIMKA, €CIIM TAKOM OTYET COCTABJIEH OLEHIIUKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI
CaMOpPETYJIMPYEMBIX OpraHU3aluii OLEHIIINKOB HE IPUMEHSINCh B TEUEHHUE ABYX IOCJIEIHUX JIET B KOJIMUYECTBE
JIBYX U Oosiee pa3 Mepbl JUCHUILUIMHAPHOIO BO3JEHCTBUS, NMpeaycMoTpeHHble DeiepalibHbIM 3aKOHOM OT 29
utonst 1998 rona Ne 135-@3 «O6 onenouHoii nesitensHOCTH B Poccuiickoit denepariny, a Takke BHYTPEHHUMHA
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JOKYMEHTaMH CaMOPETYJIMPYEMbIX OpPraHU3alMid OLEHIUMKOB, M CTaX OCYLIECTBICHUS OLEHOYHOU
JEATEIIbHOCTH KOTOPOT'O COCTABIIIET HE MEHEE TPEX JIET.

B ciyuyae pacué€ra cnpaBemsiMBOMl CTOMMOCTM aKTHBAa Ha OCHOBAaHMM OTYETA OLCHIIMKA B OTYETE
OLICHIIMKA IOJKHO OBITh MIPElyCMOTPEHO, YTO TAKOK OTUYET MOXKET OBITH MCIIOJIb30BAH JJIS LIeJIeH onpeaencHus
CIpaBeUIMBOM CTOMMOCTH aKkTuBa B cooTBeTcTBHM ¢ MCDO 13.

B ciygae pacuéra CTOMMOCTH aKTHBa Ha OCHOBAaHUHU OTYETA OLEHINMKA JaTa OLEHKHU CTOMMOCTH JI0JDKHA
OBITh HE paHee IIECTH MECSLEB 0 JaThl, IO COCTOSHHUIO Ha KOTOPYIO PACCUMUTHIBAETCS CTOMMOCTb YMCTBIX
akTUBOB. CTOMMOCTh aKTHBA PACCUMTHIBACTCS Ha OCHOBAHUU JOCTYMHOI'O Ha MOMEHT pacuéra CTOMMOCTH
YUCTHIX aKTHBOB OTYETA OLICHIIINKA C ITATOW OIICHKH, HanOomee OJU3KOoHM K JaTte pacuéra CTOMMOCTH aKTHBA.

Konuu 0T4€TOB OLEHIIMKOB, UCIIOJIB30BAHHBIX B TCUEHUE MOCIEAHUX TPEX JIET MPU Pacu€Te CTOUMOCTH
YHCTBHIX aKTHBOB, HE TIO3/{HEE TPEX PabOUYMX JHEH ¢ AaThl UCTIONIB30BAHUS B ITOJTHOM 00bEME PACKPHIBAIOTCS HA
caiiTe HErocyZapCTBEHHOTO II€HCHOHHOro (oHAa B HH()OPMALMOHHO-TEIIEKOMMYHHUKAIIMOHHON CETH
«HTEepHETY.

HepequL AKTHUBOB, OLICHMBACMBIX 10 OTUCTY OLCHIIMKA.

L] HCHHBIG 6YMaFI/I, 110 KOTOpI)IM HCEBO3MOXHO OHpCIIGJII/ITI) CHpaBCI[J'II/IBy}O CTOUMOCTh HWHBIM
CII0co00M;
e HenBmwkumoe UMyIIECTBO.

CTOMMOCTb YHCTBIX AKTHUBOB, COCTAaBJIAIOINHWX ICHCUOHHBIC HAKOIUICHHA, W COBOKYIIHAsds CTOMMOCTDH
NICHCUOHHBIX PE3€PBOB (JaJjice IPU COBMECTHOM YIIOMHHAHUHM — CTOUMOCTD YHCThIX aKTUBOB) PACCUUTHIBAIOTCS
HE TMO3/7Hee pabodero JHs, CIEAYIONIEro 3a JATOM, MO COCTOSHHIO Ha KOTOPYIO OCYIICCTBISICTCS pacder
CTOMMOCTH YHCTBIX aKTHBOB. PacueT OCYyIIECTBISETCS MO COCTOSHUIO Ha CIICAYIOIIME TaThl ONpPEICICHUS
CTOUMOCTH YUCTBIX aKTHBOB:

®  KaXIblil pabounii 1eHb
® KaXIblil JIeHb, B KOTOPOM COBEPIIAIHNCH ONEPALNH C AKTUBAMH, COCTABJISAIOIINMH EHCUOHHbBIE
HAKOIUICHHUS WJIM NIEHCUOHHBIE PE3€PBBI, €CIIM TaKOH JACHb HE SBISETCS paboynMm.

CrouMocTh YHCTHIX akTHBOB (DOHIA OIpeneNnseTcss MO COCTOSHUIO Ha 9ac MOCKOBCKOTO BpPEMEHH,
COOTBETCTBYIOLIMH 23 yac. 59 MuH. 59 cek. AaThl, Ha KOTOPYIO PACCUUTHIBAETCSI CTOUMOCTh YHCTBIX aKTHBOB
TOT'0 YacOBOI'O Iosica, HA KOTOPOM COBEpILIeHa HanboJiee Mo3/1HAs c/ielka (onepamus) ¢ umyiectsom @oHnia B
nary pacuera CHA, win packpbIThl Hanbosee Mo3/AHNE JaHHbIE (C YIETOM pa3HUIbI BO BpeMEHH), TpeOyemble
JUISL OLIPEJIEJIEHUS CIIPABEITIMBOM CTOMMOCTH aKTUBOB (00S3aTENBCTB).

CTOHMMOCTb YHCTHIX aKTHBOB PaCCUUTBIBACTCA B pY6J'I$IX C TOYHOCTBIO 10 ABYX 3HAKOB I1OCJIC SaHHTOﬁ, C
MMPUMCHCHUEM IMPABUII MAaTEMATUUCCKOTI'O OKPYTJICHU .

B ClIydasx UBMCHCHHA JaHHBIX, HA OCHOBAHHWHN KOTOPBIX ObLIa paccuruTaHa CTOUMOCTDb YUCTBIX aKTHUBOB,
CTOMMOCTBh YHCTBIX aKTHBOB ITOJJICKUT nepepvaéTy. HepepvaeT CTOMMOCTH YHUCTBIX aKTHUBOB HE ABJISICTCA
00s13aTeNbHBIM B cJIydac, Koraa OTKJIIOHCHUC HCIIOJIb30BAaHHOM B pacucTe CTOUMOCTU AKTHUBA (O6H38.T€JIBCTB3.)
COCTaBJISIET MCHEC 0,1 IIpOLCHTAa KOppeKTHOﬁ CTOMMOCTH YHUCTBIX aKTHBOB M OTKJIOHCHUEC CTOMMOCTH YUCTBIX
AKTUBOB HA 3TOT MOMCHT pacyc€Ta COCTABJISICT MCHCC 0,1 IpOLCHTAa KOppCKTHOfI CTOMMOCTH YUCTBIX aKTUBOB.

3. Kputepun npusHaHus ¥ NpeKpalleHusi IPU3HAHUS AKTHBOB M 00513aTeJIbCTB

MGTO,Z[H OonpeaciicHud CTOMMOCTU AKTHUBOB, BXOAAIIHUX OOHOBPCMCHHO B COCTaB TMICHCUOHHBIX
HAKOILJICHUH M ITIEHCUOHHBIX PE3CPBOB (DOHI[a, HEC OOJIKHEBI pa3jinvdaTbCs.
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[IpaBuia.

AKTHBBI U 00s3aTeNbCcTBA (B YacTH 00SA3aTENbCTB, MPEIYCMOTPEHHBIX YKa3zaHUEM) MPUHUMAIOTCA K

pacyeTty B cilydae ux npusHanus B cootBerctBur ¢ MCDO.

B cjrydac HpI/IO6peTeHI/IH AKTHUBOB, KPUTCPUU ITPU3HAHUA KOTOPBIX UJIU MCTOABI OIIPEACIICHUA CTOUMOCTH,
KOTOPBIX HE€ OIIMCAaHbl B HACTOALIUX HpaBI/max, (-DOHI[ 3216J'Ial"0BpeMeHHO BHOCUT U3MCHCHHUA B HACTOAIIUC

24.12.2019 19:06:24

Ne Buja akruBa Kpurepuii npusHanus Kpurepuii npexpamenus

n/n NPU3HAHMS

1. JleHexHbIe cpeAcTBa HA JlaTa 3a4KCIICHNs ICHEKHBIX | Hara HCTIOTHCHIS KPEIMTHOM
CUeTAX, B TOM YHCIIE CpesicTB Ha | OPTAHM3AIMEH O00A3aTENBCTB MO
BAJIFOTHBIX, B KPEAUTHBIX COOTBETCTBYIOIINI TICpCHUCIICHHIO ACHEIKHBIX
OpraHM3aLusIxX OaHKOBCKUI cyer | CPCACTB CO CHCTA Ha OCHOBAHMM

(pacueTHBIH, BATIOTHBIH) Ha | BPIHCKH € YKa3aHHOrO cyeTa;

OCHOBaHMH  Bhucku ¢ | ® Hata pemenus banka Poccun

YKa3aHHOTO CYeTa. 00 OT3bIBE JMIEH3UH OaHKa
(IeHexHbIE CpEeACTBa MEPEXOISIT
B CTaryc mpoued aeOuTOpCcKoit
3aJI0JKEHHOCTU C HACTYINHBIIUM
CPOKOM IOTaIICHHUS);
. Jara nukBupganuu OaHKa
COTJIaCHO uH(popMaluuy,
packpbIToi B OQUIMAIBHOM
JOCTYIIHOM MCTOYHHUKE (B TOM
yucne 3anucu B EIPIOJI o
JMKBUJAIMY OaHKa).

2. TpeGoBanust 1o TpounM | JlaTa CIMCAHUS JCHEKHBIX | © HlaTa MOCTYIICHIA ICHEKHEIX
(MHAHCOBBIM  OIEpalUsM, | CPEICTB ¢ | CPCACTB Ha CHCT NOIyHaTelsd, Ha
CBSI3aHHBIE c HE | COOTBETCTBYIOILETO OCHOBAHHH BBITTHCKH c
MOCTYIUIEHUEM  JIEHEXHBIX | OAHKOBCKOTO cuera | YKA3aHHOTO cyera/oTeTa
CpEnCTB ([lenexHsle | (pacyeTHBIN, BAJIFOTHBIN ) Gpoxepa;
cpencTBa B|/cueta y Opokepa Ha| ® Hara pemenus banka Poccun
IyTH/1e0UTOpCKas OCHOBaHMM  Bpmmckm ¢ | 00 OT3BIBE JHICH3UM  Oamka
3aJ10JKEHHOCTD Mo | ykasaHHOTO  cuera/oTuera | (CHEHKHBIC CpeACTBa TICPCXOMAT
CPEJICTBAM B IIyTH) Gpokepa mpu ycropun me | B CTATyC Tpoueii nebutopckoi

MOCTYTTCHHS cpenctp | 3AIOTKEHHOCTH C HACTYMHMBIIAM

NoJyyaTeNo. CPOKOM IOTallIeHHUs );
e Jlara mukBHmamuu  OaHKa
COIJIACHO uH(popMaIuy,
packpeiToii B oduuHaIbHOM
JOCTYIIHOM MCTOYHHUKE (B TOM
yucne 3amucu B EI'PIOJI o
JTUKBUAAINHN OaHKA).

3. JlenexxHbie cpeacTna Ha p/c, | [ata 3aKaroucHu | = Jlata  OKOHYaHWSI — JEHCTBUS
[0 KOTOPOMY 3aKJIIOYEHO | COIIAIIEHUS C KPEAUTHOH | COIIAlICHHUS c KpeIUTHOMN
COrJIallIeHUE 0 | opraHu3anuen 0 | OpraHu3alue;

HECHMKAEMOM ocratke | » Jlara pemenus banka Poccun
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HCCHMKAaCMOM
(HCO)

OCTaTKe

JNEHEKHBIX  CPEACTB
pacyeTHOM cueTe

Ha

00 OT3BpIBE JIMIIEH3WH OaHKa
(IeHEe)XKHBIE CPEJICTBA MTEPEXOIAT B
cTaTyc mpoyell  AeOUTOpCKOn
3a/I0JDKCHHOCTH C HACTYIHUBIIUM
CPOKOM I1OTallIEHUS);

» Jlata  nmkBupanmuu — OaHKa
COIJIACHO uHpopManuy,
packpeiToii B OQUIIMATBHOM
JOCTYITHOM HCTOYHUKE (B TOM
gyuciae 3amucu B EIPIOJI o
JVKBHJIAIUY OaHKa);

= JlaTta cricaHus BCEX CPENCTB C
pacdeTHOro cyera, Mo KOTOPOMY
3aKJIIOYEHO coralleHue o
HECHM)KaEMOM OCTaTKe

Jlermo3uTsl B KPEAMTHBIX
OpraHM3aLMsIX, B TOM YHCIIE
Ha BaJIIOTHBIX CYeTax, M
JIeTIO3UTHBIE CePTU(DUKATHI

= JlaTa 3a4MCIICHUS
JICHS)KHBIX ~ CPEACTB  Ha
COOTBETCTBYIOILIUI
JICTIO3UTHEIN cUeT Ha
OCHOBAaHHWM  BBIIIMCKH  C
YKa3aHHOTO CUETa;

= JlaTa mepeycTynku IpaBa
TpeOOBaHUSI O  BbIILIATE
JIeTio3uTa/onare
JIEMIO3UTHOTO CepTU(UKaATa U
HA4MCIIEHHBIX NIPOLIEHTOB Ha
OCHOBaHUU JI0TOBOPA.

» JlaTa OKOHYAHHUS JEHCTBUSA
COTJIAIICHUS c KpeAUTHOMN
OpraHu3alMen;

» Jlata peumenusi banka Poccun
00 OT3bIBE JIMIICH3UM OaHKa
(IeHexxHbIE CPEICTBA MEPEXOIAT B
cTatyc mpodeld  Jaedutopckoi
3a/I0JDKEHHOCTH C HACTYHUBIIUM
CPOKOM TOTaIieHus);

» Jlara nukBUjganuMu ~ OaHKa
COTJIaCHO uH(popMaIuy,
packpeiToii B OQUIIMAIBHOM

JOCTYITHOM HCTOYHUKE (B TOM
gyucine 3anuck B EI'PIOJI o
JUKBUIAIIMN OaHKA);

» Jlara ciMcaHus BCEX CPEICTB C
pacueTHOro cyera, 1Mo KOTOpOMY
3aKJIFOYEHO COTJIallIEHUE o
HECHM)KaEMOM OCTAaTKE

JleHexxHbIe CpeCTBa,
HaXOJsIIHecs y
po¢eCCUOHATBHBIX
Y4aCTHUKOB PBIHKA IIEHHBIX
Oymar (jmanee — Opoxep).
Hebutopckas
3aJI0JDKEHHOCTh OpoKepa

JlaTa 3a4MClIeHHs] IEHEXKHBIX
CPEACTB HAa CHEUHAIBHBIN
Opokepckuit cyeT Ha
OCHOBaHUU 0TYeTa Opokepa

= Jlata uCHONTHEHHS OpOKEpOM
00513aTeNBCTB 10 MEPEUUCICHUIO

JCHEXHBIX CpEaAcCTB co
CHEIHAILHOTO OpOKEPCKOTO
cueTa;

» Jlara pemenus banka Poccum
00 aHHYTWPOBAHUU JIUIICH3UHU Y

24.12.2019 19:06:24

Opoxkepa (neHexHbIC
cpenctBa/medutopckas
33JI0JDKEHHOCTh  IIEPEXOIAT B
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Ilennpie Oymaru

ara nepexona npas
COOCTBEHHOCTH Ha IICHHBIC
Oymaru B COOTBETCTBHH CO
ct.29 @3 ot 22.04.1996 Ne
39-®3 «O pbIHKE IICHHBIX
Oymary.

= eciu [EHHas Oymara,
HOJUICKUT Y4eTy Ha Ccyere
JEIIO - nara cniucanus 1IeHHOM
oymaru co cuera JIEIIO,
OTKPBITOTO dborIOM B
CHelHalI3UPOBAaHHOM
JENO3UTAPUH, TOATBEPKICHHAS
COOTBETCTBYIOIIEH  BBIIUCKON
o cuety /IEIIO;

* JlaTa HACTYIUIEHUS CpOKa
noramieHus 1IeHHoi Oymaru, 3a
HCKIIIOYCHUEM JIOCPOYHOTO
MOTAIICHHUS,

* €CIM TI0 SMHUTEHTY I[EHHBIX
Oymar BHeceHa 3anuch B ET'PHOJI
0 JIMKBUJIALIUU - C JAAThl 3aMUCH O
JUKBUIAIIT SMUTEHTA
(momyuenust  wHPOpPMALUU O
JUKBUJAIIY SMUTECHTA);

* HEBO3MOXXHOCTb  peaju3aluu
paB 10 [IEeHHON Oymare.

[IpousBonubie ¢uHaHcoBbIe | JaTa 3akm0ueHus] OpOKepoOM

MHCTPYMEHTBI

COOTBETCTBYIOILIETO
CPOYHOTO KOHTpakTa Ha
oupxe.

= JlaTa UCIIOJIHEHUSI KOHTPAKTA;

= JlaTa BO3HUKHOBEHHUS
BCTPEUYHBIX 00s13aTEIHCTB 1O
KOHTPAKTY C TaKOH ke
cnenudukanuen, T.e.

3aKJItoueHne oceTHon

CHIEIIKH;

e [IpekpaiieHre 00s3aTeabCTB 110
KOHTPAKTY 10 HHBIM OCHOBAHHUSIM,
YKa3aHHbIM B IpaBHIIax
KJIUPHUHTA, B yCTAHOBIEHHOM UMU
MOPSJIKE.

Henpmxumoe HUMYyHIECTBO

Haubonee panuss u3 gat:
= JaTa mpreMa-
nepeavm,
MOATBEPKICHHAS! aKTOM
preMa-Tiepe1adm;

» Jlata nepenayu HEIBUKUMOTO
HMMYILECTBA HOBOMY
paBooOajaresto - Haubosee
paHHsS U3 aT:
- laTa IpueMa-Tepeaayy,
MOJITBEPK/IEHHAS! aKTOM
IpreMa- epeiauu;

» J1aTa TrOCYIapCTBEHHOU .
- JaTa rocyaapCTBEHHOM
perucrpanun rnepexona A yAap
perucTpanuy mepexona
mpaBa COOCTBEHHOCTH Ha
mpaBa COOCTBEHHOCTH Ha
HEIBIDKUMOE  HMMYIIECTBO,
o HEJBMXKUMOE UMYIIIECTBO
MOATBEPKICHHAS BBIITUCKOU 6
HOBOMY IIPaBOO0IaaaTEIIO
n3 EI'PH. y up A 3
IMOATBEPKIAECHHAS BBIITUCKON
n3 ET'PH;
AO "HIMN® "Crpownkomnnekc" 000 "COK "TapanHT"
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» Jlata mpekpalleHHs —IpaBa
COOCTBEHHOCTH B  CBSI3U C
rOCYyJIapCTBEHHOW pPErUCTpanuen

JINKBH AN HEJABHKHMOT'O
HWMYILECTBA, MOJATBEPIKICHHAS
JIOKYMEHTOM, BBIJJAHHBIM
PETUCTPUPYIOIIUM  OPraHoM C

OTMETKOM O PErucTpaliOHHOM
JIEUCTBUHU.

eburopckas . | aTta UCTIOJTHEHUS
9. A p st JeOUTOPCKOM A
32/10JDKCHHOCTD o 00s13aTeILCTB SMUTEHTOM,
3a/10J>KEHHOCTH 1o .
MPOLIECHTHOMY (KYIIOHHOMY) . MOJATBEPKICHHAS OaHKOBCKOM
MPOIICHTHOM .
J0X0y 1O  JIOJITOBBIM pot y BBIITUCKOW C PACUETHOTO CcYeTa
. (KyrmloHHOMY) J0XO0Ay IO )
IIEHHBIM OyMaram; dbonma wim oTIeTOM OpOKEpa;
JTOJITOBBIM IIEHHBIM
Svataran ) ara | JlaTa TUKBUIAIIMN SMHUTCHTA,
M a cornacHo BeImucke, u3 EI'PHOJI
HACTYIJICHHUS Hayaja cpoka
(wm BBITTUCKH u3
WCIIOJTHEHUS 00s13aTEeIIbCTBA
COOTBETCTBYIOIIETO
[0 BBIIATE KYHNOHHOTO
YIIOJTHOMOYEHHOTO oprasa
noxona (maTa OKOHYAHUS .
WHOCTPAHHOI'O TOCYapCTBa);
KY[IOHHOTO Tepuojia) B
e Jlata mpouero mpeKpalieHus
COOTBETCTBHUH C YCIOBHSIMHU
s npaBa TpeOOBaHMS B
BBIIIyCKa LIEHHOM Oymaru.
COOTBETCTBUU C
Jeburopckas 3aKOHO/IaTeJIbCTBOM WIH
BaL[OJ'DKeHHOCTB/ 0 | Jig neGuTopcKkoii | ACTOBOPOM.
JaCTHYHOMY TOTHOMY | 1 0 fsKe HHOCTH o
MOTAIICHUIO SMUTEHTOM | yoorygpomy /  TIONHOMY
OCHOBHOTO Aoira 10 | noramreruo AMUTEHTOM
gOHrOBHM UCHHBIM | cHoBHOTO J0JTa 1o
yMaram. JONITOBBIM LIEHHBIM OymMaram
— Jlata YacTUYHOTO WU
MIOJIHOTO MOTAIICHUS
HOMHHAJIa Ha OCHOBAaHUU
pElIeHUs O BBITTYCKE.

10. Jlebutopckas Jlata nauama ooOs3arenncTBa | * Jlara  BeIIaTel ~ OaHKOM
3aJI0JDKEHHOCTh 0 | COTJIACHO YCIIOBUSIM | IPOLIEHTHOTO 0x0/a o
MPOIIEHTHOMY JIOXOJAY TIO | JIOTOBOPA/COTJIAIICHUS 0 | JICHeXKHBIM CPEJICTBaM (BKITFOUAsT
JICHE)KHBIM CpeICTBaM | HAUUCICHUH TPOIIEHTHOTO | JOTOBOPHl O  MOAJAEP)KaHUU
(BKIIOYass ~ JOTOBOPHI O | 10XOJa MO  JACHEKHBIM | MUHUMAJIBHOTO HECHHM)KAEMOIO
MoAep>)KaHUU cpeicTBaM Ha cuerax OHJA | OCTaTKa) Ha cueTa (hOoH/Ia;
MHUHHUMAaJILHOTO (mara okoHuaHus | * Jlata  nukBmmaruu  OaHKa
HECHM)KaeMOTO OCTaTKa) Ha | MPOIEHTHOTO MEPHOa) COTJIACHO nH(popManuu,
cuerax (hoHaa packpeIToii B oHUIIMAIBHOM

JIOCTYITHOM HCTOYHHUKE (B TOM
yuciie 3amucu B EI'PIOJI o
JUKBUAAIMHN OaHKA).
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11.

Jlebutopckas
3aJJ0JDKEHHOCTH 110 BBITIIATE
JUBHJCHIAOB 110 aKIMsIM,
J0X0J[a IO JICMO3UTAPHBIM
pacnuckam

Jlata BO3HUKHOBEHHS
MpaBa Ha MOJIYYCHUE
TUBHUACHIOB (10X0/1a 110

JETIO3UTAPHBIM
pacnuckam) B

OTHOILICHUH:

* aKIUH, JEMO3UTapHBIX
pacImcok POCCHICKHUX
SMUTEHTOB  SBJIIETCS B
COOTBETCTBUU c

nadpopmanueri HKO AO
HPJl wmm odunuanbHbIX
CaliTOB AMUTEHTA IICHHBIX
Oymar - pnara (ukcauuu
peecTpa aKIMOHEPOB IS
BBITUIATHI IUBHUJICH/IOB;

* AKIIUH, JIETIO3UTAPHBIX
pacmucok WHOCTPAHHBIX
SMUTEHTOB  SIBIISIETCS B
COOTBETCTBUHU c
unpopmanueii HKO AO
HPJI nara, Ha KOTOpYyIO
OTIpeeIAI0TCS nuna,
MUMEIOIINe paBo Ha
MoJTy4eHHe JMBHJIEH/I0B
WIH B COOTBETCTBUU C
MH(pOPMAaIMOHHOM
CUCTEMOM «birym6Gepr»
(Bloomberg) nara, c
KOTOpO#l lLieHHblE OyMaru
HAuMHAIOT TOproBaTbcs 0e3

» JlaTa HCIOJHEHUS 00513aTEILCTB
SMUTCHTOM,  TOJATBEPIKIACHHON
0aHKOBCKOM BBIITUCKOM c
pacueTtHoro cuera (oHIa WIH
OTUYETOM OpOKepa;

» Jlata JMKBUJALMA OSMUTEHTA,
cornacHo BeImucke u3 EI'PHOJI

(I/IJ'II/I BBIIIMCKH u3
COOTBCTCTBYIOILICTO
YIIOJIHOMOYCHHOT'O OpraHa

HWHOCTPAHHOTO rOCYJapCTBa).

yJera 0OBSIBIICHHBIX
JIMBUICHIOB
(DVD_EX_DT).

P aomenmoets o tovonay | *A8  moumioners | Jara
110 MHBECTHIVIOHHEM HAsM 00s3aTenbpCTBA o 0053aTeIbCTB 1o BbIIJIATE
poccuiicknx [TU® u masm | SPHATe zoxona, goxona, _ TIOATBEPXKJICHHAS
(aKL[I/IHM) HHOCTPAHHBIX YKa3aHHas B COOOIIEHUHA O AaHKOBCKOU BBIHI/ICKO.I/I C
WHBECTUITMOHHBIX (OHJIOB, BEIIATE  J0X0Ja  TNO | PACUETHOIO cueTa QoHn;

B mau (aKIuu) KOTOPBIX MHBCCTHLMOHHBIM ~ TAAM |« JTaTa JUKBUAALNI
pa3MeleHs! cpexcrea | POCCHHCKUX U, B | yppapmsroweii KOMIIaHHU
ICHCHOHHBIX ~peseppop /| COOTBCTCTBHA ¢ | (uHBECTHITMOHHOTO donma
HMHBECTUPOBAHBI  CPEJCTBA nnopmaumeii HKO AO (s, BBIAABIICTO man
[EHCHORHBIX HakoTeHmii | 1 Ab MH(pOpMamun 4 | (BbITycTHBIIETO aKIun)),
opuumansHOM CalTe | cormacHo Beimmcke, uz ETPHOJI
YUPaBJIAIOMIEeH KOMIAHHH | (yyy BBINHCKH -
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Wi B OQUIHAIBHOM
COOOIIIEHN Y TS
BJIaJICIIBIICB
WHBECTUIIHOHHBLIX I1a€B O
BBIIIaTE  goxoda  (mms
KBaJIM(DUIIMPOBAHHBIX
HMHBECTOPOB);

* jaTa, C KOTOpOH
WHOCTpPAHHBIC [IEHHBIC
Oymaru HAYUHAIOT
ToproBatbcs 0e3 yuera
OOBSIBICHHBIX
JTUBUICH]IOB
(DVD_EX_DT) B
COOTBETCTBUU c
MH(POPMAIIMOHHOM
cucremort  «bmymbepr»
(Bloomberg).

COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO opraHa
WHOCTPAHHOTO rOCYJapCTBa).

13. 3aJI0JKEHHOCTE 110 caeiakaM | JlaTa 3akiaodeHus Jlara nepexojia npas
C BaJIOTOHM, 3aKIIOYCHHBIM | JOrOBOPA 110 COOCTBEHHOCTH Ha BAJIIOTYy Ha
Ha ycioBusx T+ MOKYITKE/TIPOIaxKe OCHOBAHHWHU BBIIMCKH CO CYeTa

BaJIFOTHI. OTKPBITOTO HA  YIPABISIONIYIO

KOMIaHuio /hoHa /OpOKepCKOTo
oTyera.

3aJI07KEHHOCTb,

BO3HHKIIIAS 10

JIOTOBOpaM ¢

OLICHIIIUKOM,

CTCIUATM3UPOBAHHBIM

ACTOSHTAPHEN: Hara nepesiain aKTHBOB gggja?ggsggseigﬁonnme ne

pea

Jlebutopckas (IEeHEeXHBIX CPEICTB) doHTOM/yIIpaBIsIomeil

33JJ0JDKEHHOCTB 110 JUILY 1eOUTOpY; KOMITAHHCH;

14. AOTOBOPAM aperib, Hata ucnonuenus Jata nukBumanuu 1eduTopa
Aeduropckas 00s13aTeNBCTB 110 cornacHo Beimucke u3 ETPIOJT;
33JJ0JDKEHHOCTB 110 JIOTOBOPY apeH/Ibl B
JIOTOBOPAM KYIUIH — COOTBETCTBUH C Hata nepexozia npas
IPOIAXKH HEIBUKHMOTO JIOTOBOPOM. COOCTBEHHOCTH I10 LICHHBIM
MMYIIECTBA; Oymaram;

Hebutopckas

33JJ0JDKEHHOCTB 110

JI0TOBOPaM KYILTH —

MPOIAXKH [IEHHBIX OyMar.

Jebutopckas Jata nepeuncienus JlaTa mocTyriaeHus: AeHEKHbBIX

15. | 3a10HKEHHOCTB 110 JICHEKHBIX CPEJICTB CPEACTB OT KOHTpareHTa 1o

JI0TOBOpaM 0OpaTHOTO

KOHTPAreHTy Mo JI0roBOpY

noroBopy obparnoro PEITO.
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PEIIO;

obpatnoro PEIIO;

JaTta nmukBHIanuu 1e0uTOpa
corjracHo BeiHcke n3 EI'PHOJI;

Jebutopckas
3aI0JKEHHOCTb 110
OIUTaYE€HHBIM KOMHCCHUSIM
OUP)KU U YIaCTHHKOB

Jara ciucanusi KOMUCCUI
¢ Opokepckoro cueta (B

Jlata pacdeToB 10 cenke/ aara
repexo/ia mpaB cOOCTBEHHOCTH

16. TOPIOB 110 3aKJIOYEHHBIM T.4. 110 caenkam PEITO); 110 LICHHbIM Oymaram;
CACIKaM, CpOK Jlata nuKBHIAIUM 1eOUTOpa
HCIIOJIHCHUS KOTOPBIX coryacHo Beinucke u3 EI'PIOJL
ellle He HacTynuI (B T.4.
o caenkam PEITO)
3aI0JKEHHOCTB 110 Jlara nepexona npas
CeNIKAM C LeHHBIMH COOCTBEHHOCTH 110 LIEHHBIM
17 Gymaramn, Jarta 3aKkiroueHus cIeNKu Gymaran;
C IICHHBIMU Oymaramu;
3aKMOMCHHBIMH Ha Jata nukBumanuu 1eduTopa
yenoBusx T+. cornacHo Beinucke u3 ETPIOJL.
Jlebutopckas
3aJI0JKEHHOCTH TI0
Hayoram, coopam, Jlata ucnionnenus
MOILJTMHAM B OFOJI)KEThI 0053aTeNBCTB 1O OIUIATE Mepe
BCEX YPOBHEN; Hara pacriopskenus (boHgOM/ynIpaBIsIOmEH
18 Jlebutopckast ((;I:HO ro. AOKyMEHTa) KOMIaHneH
Aa;
3a/10J>KEHHOCTD T10 Jata nukBumanuu 1eduTopa
BO3MEILEHUIO CYMMBI cornacHo Beinucke u3 EI'PHOJI.
HAJIOTOB U3 OI0JKETa
Poccuiickoit ®enepanuu;
JHara pemenus banka
Poccun 06
AHHYJIMPOBAHUU
JIMICH3UA y Jata nukBumanuu 1eduTopa
banka/Opokepa; cornacHo Beimucke u3 EI'PHOJI;
19 [Ipouas nebutopckas JlaTa BO3HUKHOBEHHUS JlaTa MCIIONHEHHS
3aJI0JIKEHHOCTb. npaB TpeOOBaHUS B 00S13aTEIBCTB 110 OIUIATE TIEPE.]
COOTBETCTBUU C (oHTOM/yIIpaBIsIOLIeH
3aKOHO/IATENbCTBOM; KOMIIAHKE.
Jara pacriopsokeHus
(MHOTO JOKYMEHTA)
dhonma.
Kpenutopckas Jlata nokyMeHTa,
3a/10J>KEHHOCTD T10 MOATBEPKIAIOILIETO JlaTa mepeunciaeHus: CyMMBI
20 BO3HArpax ICHUSIM BBITIOJTHEHUE pabOT BO3HArpaXXJ€HU U pacxo0B C

¢boHay, ynpasisromei
KOMIIaHUH,
CHEMAIM3UPOBAHHOMY

(oKazaHus yciyr) 1o
COOTBETCTBYIOLINM
JIOTOBOpam

pacyeTHOro cueTa COrjlacHO
OaHKOBCKOI BEIIIHCKE.
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JICTIO3UTAPHIO,
OLICHIITUKY, a TAKXKE
00s13aTeNILCTBAM I10
oIIaTe MPOYUX PACXOOB,
OCYIIECTBIISIEMBIX 32 CUET
HMMYIIECTBA,
HaXOAIIErocs B
JIOBEPUTEIIEHOM
YIPaBICHUH Y
YIPAaBIISAIONMIEH KOMITAHUH
donma, wim
OIIaYMBACMbIX (POHIOM
3a CYET CPENICTB
IMEHCUOHHBIX
HaKOIUIEHUH/TIEHCHOHHBIX
PE3EPBOB B COOTBETCTBUHU
¢ TpeOOBaHUSAMU

JEHCTBYIOLLETO
3aKOHOJATEIbCTBA
Kpenurtopckas Jlata nonydeHus
Jlata Bo3BpaTa JCHEKHBIX
3aJI0JKEHHOCTB 110 JICHEeKHBIX CPEJCTB I10
21. CpeACTB KOHTPAreHTy 1o
JI0rOBOpaM MpsIMOTO JI0TOBOPY MPSIMOT0 1OrOBOPY MpsAMOro PETIO
PEIIO. PEIIO. Py TP '
3a10/IKEHHOCTH TI0 Jlara nepexona npas
cIIeJIKaM C [IEHHBIMA COOCTBEHHOCTH 10 IICHHBIM
aTa 3aKIIF0YECHUS CHIENIKH .
22, Oymaramy, A ! Oymaram;
C LIEHHBIMU OymMaramu
3aKJIOICHHBIMH Ha JlaTa TUKBHIAIIMY KOHTpareHTa
ycnosusax T+ cornacHo Beinucke u3 EI'PIOJI.
JlaTa BOSHUKHOBEHMUS
00s13aTeNIbCTBA 110 BBIILIATE
Hanora u (um) JlaTta mepedncieHus CyMMBbI
Kpenuropckas 003aTENBHOTO TIIATEKA, Hanor013p(0 65[33T€J'II)HI>}I’)1\(/I
A COTTTACHO HOPMATHBHAIM IUTaTEeKEHN ) ¢ pacueTHOIO CUeTa;
23. yIUIaTe HATOTOB U APYTHX NPaBOBbIM aKTaM p 5
00s13aTeTbHBIX lmaTenceI/I, Poccuiickoii ®efepanun u Jata pacriopsixeHust (MHOTO
MHBIX IUIaTEeXEN (M) IOTOBOPY; noKymMeHTa) GoHpa.
Jlata pacniopspkeHus (MHOTO
JOKyMeHTa) (poHma
Kpennropckas
[ara nepexona mpasa JlaTa nepeyncieHns JEHEKHBIX
3aJI0JKEHHOCTH 110
24. COOCTBEHHOCTH Ha CPEJCTB MO JOTOBOPY KYILIH-
JI0TOBOpaM KYIUIH —
LIeHHbIE OyMaru MIPOAAXKH LIEHHBIX Oymar
MPOTAXKH IIEHHBIX Oymar
Jlata BO3HUKHOBEHHS
00513aTeNIbCTBA 110 BBHITUIATE JlaTa IepeuHCICHHA CYMMEL ¢
o5 | Ilpoyas kpeauTopekas PacUeTHOrO CYETa;
3a/10JDKEHHOCTD Hayora (M)

00513aTeNILHOIO IJIaTeXa,

Jlata pacniopspkeHus (MHOTO
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COTJIACHO HOPMATUBHBIM
MIPABOBBIM aKTaM
Poccuiickoit denepanuu u
(wm) 10TOBODY;

Jara pacniopspkeHus (MHOTO
ToKyMeHTa) GoHa

noKymMeHTa) GoHpa.

4. Oco0eHHOCTH ompe/iesieHusl CTIPaBeJINBO CTOMMOCTH AKTHBOB

[Ipy nepBoHaYAIIbHOM NIPU3HAHUY AKTUBBI OLIEHUBAKOTCS 10 CIIPABELIMBON CTOUMOCTH.
[locne mnepBoHa4aJbHOIO MpPU3HAHUS W JO NPEKpalleHWs MPU3HAHUS AaKTUBBl OLICHUBAKOTCH IO
aMOPTU3UPOBAHHON CTOMMOCTH JIHOO 1O CIPABETMBON CTOUMOCTH B 3aBUCHIMOCTH OT UX KJIACCU(PUKAIIUU.

Pacyer crTouMocTH aKTHUBOB (BEIHMYMHBI

00513aTeNBCTB),

OCYIIECTBISETCS B COOTBETCTBHH ¢ nojoxernsMu MCDO 13.

MeTobI OLIECHKH OCHOBHBIX aKTUBOB U 0053aTeNbLCTB

OLICHMBACMbBIX IIO CHpaBCI[J'II/IBOI\/'I CTOHMMOCTH,

Bua akTuBa / 00513aTEILCTBA

Onenka

HeHe)KHHe CpCACTBA HA CUCTAX B
KPCAUTHBIX OpraHru3aluiax

AMopTH3HpOBaHHAsI CTOUMOCTh

JleHexKHbIe CPEACTBA B IIyTH

AMoOpTH3MpOBaHHAS] CTOUMOCTh

HCO

AMOpTI/I3I/Ip0BaHHa$I CTOMMOCTB

Jlero3uThl/AEeTIO3UTHBIE CepPTU(DUKATHI B
KPEIUTHBIX OPTaHU3aLHUsIX

AMOpTI/I3I/Ip0BaHHa$I CTOMMOCTB

JleHexxHble CpPeCTBa, HaXOAAIMecs y
po¢eCCHOHATBHBIX YYACTHUKOB PhIHKA LIEHHBIX
Oymar. JleOutopckast 3a105KEHHOCTh Opokepa

AMOpTH3HpOBaHHAs] CTOUMOCTh

[lennsie 6ymaru

» CnpaBennuBas CTOUMOCTD

* AMOpPTH3UPOBAHHAs CTOUMOCTD
» [lo croumocTu npruoOpeTeHus/mocneHen
OTIpe/IeNIEHHON CIIpaBeIIMBOIl CTOMMOCTH

[Tpou3BoHbIE PUHAHCOBBIE

CHpaBC,Z[J'II/IBaH CTOMMOCTH

Henpuxumoe HMYHIECCTBO

CHpaBC,Z[J'II/IBaH CTOMMOCTH

Jleburopckast 3a10J5KEHHOCTD 10 MPOIIEHTHOMY
(KyIOHHOMY) TOXOAY O JOJTOBBIM IIEHHBIM
Oymaram;

I[C6I/ITOpCKaH 3a10JDKCHHOCTDb 1O YaCTUYHOMY /
IMOJIHOMY IIOTalICHUIO SMUTCHTOM OCHOBHOT'O
J0Jra 110 JOJITOBBIM ICHHBIM 6YMaTaM.

AMOPTU3UPOBAaHHAs CTOUMOCTh

AO "HIMN® "Crponkomnnekc"
Opnoea WpuHa KOpbeBHa
24.12.2019 19:06:24

000 "COK
EcaynkoBa TaTbsiHa
24.12.2019 19:14:45

"TapanHT"
CTtaHucnaBoBHa
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JleObuTopckast 3a/10J5KEHHOCTD TI0 ITPOLIEHTHOMY
JOXOJY IO JACHEKHBIM CPEJICTBAM (BKJIFOYAs
JOTOBOPBI O MOJICPKAaHUU MUHUMAIBHOTO
HECHIDKAEMOI'0 OCTAaTKa) Ha cYeTax
yIpaBisitolet komnanuu ¢ponaa / honnga

AMOpTI/I3I/Ip0BaHHa$I CTOUMOCTDH

AO "HIMN® "Crponkomnnekc"
Opnoea WpuHa KOpbeBHa
24.12.2019 19:06:24

000 "COK
EcaynkoBa TaTbsiHa
24.12.2019 19:14:45

"TapanHT"
CTtaHucnaBoBHa
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JlebuTopckas 3a10PKEHHOCTh 10 BBITIIIATE
JABUIEHIO0B 110 aKIUAM, J0X0/a M0
JIENO3UTAPHBIM PacCIuCKam

AMOpTU3HPOBaHHAS] CTOMMOCTH:!

Benmuunna (ctoumMocTh) JIeOUTOPCKON
3a[0/DKEHHOCTH [0 BBIIUIATE JUBHACHIOB IO
aKIMsIM, JI0OXOJa IO JICTIO3UTAPHBIM paclucKaM Ha
aKMM TpU €€ TIePBOHAYATBHOM TPU3HAHUU
OIPECIIACTCS UCXO/IS U3:
- KOJHMYECTBA AaKIUI/ACTIO3UTAPHBIX PACIHCOK,
VUTEHHBIX Ha cyeTe Jeno (QoHIa Ha JaTy
OTpe/ieNieHUs] CIUCKa JIMIl, UMEIONINX IPaBO Ha
MOJTyYeHUE TUBHUICH/IOB, H
- OOBABIECHHOTO pa3Mepa IUBHACHAA (10X0xa),
NPUXOMASAIIETOCS HAa OJHY IICHHYIO Oymary
COOTBETCTBYIOIIECH KaTeropuu (THIIa).

3a BbIYCTOM CYMMBbI HAJIOT'a HA HpI/I6I)IJII> C YKa3aHHbIX
A0X0O0B, B ClIydac €ro YyACp:KaHHA Yy HCTOUYHHKaA
BBIIIJIATBI, €CJIM CyMMa Hajlora Ha HpI/I6I)IJII) MOXET
OBITh HaagCXKXHO OLICHCHA, OTCYTCTBYCT
HCOIMPCACICHHOCTD B YaCTHU MCITIOJHCHUS HAJIOT'OBBIM
areHToM OOS3aHHOCTH IIO YACPIKAHUIO W YILIATC
Hajiora.

B wuHOM ciyyae B pacuere CTOMMOCTH YHUCTBIX
AKTUBOB YYWUTBHIBACTCSI CTOMMOCTb J1€OUTOPCKOI
3aI0JDKEHHOCTH I10 HAYUCJICHHBIM [UBHUICHIAM K
MIOJIyYEHUIO OIpPENEICHHAs B COOTBETCTBUU C
YYETHOH MOJUTUKON (HOH[A.

Ncrounuk nadopmannu o0 o0bABICHHOM pa3mepe
noxona: HKO AO HP/, undopmarnronnas cucrema
«baymbepr» (Bloomberg), odurmanbhsiii cait
(opunmansHOE MUCHEMO)

Opnosa WpuHa
24.12.2019 19:06:24

AO "HIMN® "Crpownkomnnekc" 000 "COK "TapanHT"
OpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa

24.12.2019 19:14:45
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JleOuTopckast 3a10J5KEHHOCTD IO I0X0AaM
MHBECTULIMOHHBIX MMaeB poccuiickux [IND u
naeB (aKIui) HHOCTPaAHHBIX
WHBECTUITMOHHBIX (DOH/IOB, Al KOTOPHIX
BXOJIAT B COCTAB MMYILIECTBA yIPaBJISIONICH
Komnanuu Gouzaa / hpoHga

AMOpTH3MpPOBaHHASI CTOUMOCTB:!

Benuunna (CTOMMOCTB) AeOUTOPCKOM 3a]0KEHHOCTH
10 BBIIIJIATE J0X0/1a 1Mo nasM poccuiickux [P u nasm
(aKIusIM) HHOCTPAaHHBIX UHBECTUIIMOHHBIX (DOHJIOB TIPU
€€ TIEPBOHAYAJILHOM IIPU3HAHUH ONPEACIIACTCS UCXOIS
H3:

e KOJHWYECTBAa MHBECTUIMOHHEIX ITaeB [T ® unn
raeB (K1) THOCTPAHHBIX WHBECTUIIMOHHBIX
(hOoHIOB, YITCHHBIX Ha cueTe jJeno (GoHaa Ha AaTy
onpeJIeJICHUs CIIMCKa JIML, UMEIOIIHUX IIPaBo HA
MOJIYYCHHE JJ0XO0/1a;

e OOBSIBICHHOTO pa3Mepa J10X0/1a Mo
MHBECTULIMOHHOMY I1aK0, YKa3aHHOIO B
COOOIIIEHUH O BBIILIATE J0X0a 110
MHBECTULIMOHHBIM NasiM poccuiickux [TD u
nasiM (aKIMsAM) HTHOCTPAHHBIX HHBECTHUITMOHHBIX
¢dhonI0B

3a BBIUETOM CyMMBbI Hajlora Ha HpUObUIb C YKa3aHHBIX
JOXOIOB B Cllydae €ro YyAEpKaHWs y HMCTOYHUKA
BBIIIJIATHI, €CJIM CyMMa Hajiora Ha MpUObUIb MOKET ObITh
HAJIC)KHO OLICHEHA, OTCYTCTBYET HEOIPEICICHHOCTh B
YaCTH UCIOJHEHUS HAJIOTOBBIM areHTOM 00s13aHHOCTH 110
YIEPKaHMIO M yIUIaTe Hajora. B MHOM ciay4ae B pacyere
CTOMMOCTH YHCTBIX aKTHUBOB YYHUTBIBACTCS CTOMMOCTH
NeOUTOPCKOM  3aJ0JDKEHHOCTH MO HA4YHMCIEHHBIM
JUBHUIEHIAM K  IIOJIY4YCHHUIO,  ONpEleiIcHHas B
COOTBETCTBUM YUETHOUN MOIUTHKON PoHAA.

Hctounuk nHpopmanuu o6 0ObSIBICHHOM pa3Mepe
noxona: HKO AO HPJI, undopmarrionnas cucrema
«bym6epr» (Bloomberg), opunnanbHsrii caiit
(ounranbHOE MUCHMO) YIPABIISIIONIEH KOMIIAHUU
MHBECTUIIMOHHOTO (POH[A.

AO "HM® "Crponkomnnekc" 000 "COK "TapanHT"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45
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3aJ10JKEHHOCTD 110 CJEJIKaM ¢ HEHHbIMU
OyMarami, 3aKJIFOUEHHBIM Ha ycIoBUX T+

CnpaBennuBasi CTOUMOCTD 3aJ0JKEHHOCTH TI0 CIETTKaM C
LICHHBIMU Oymaramu, 3aKJIFOYCHHBIM Ha YCIOBHUSAX T+,
OTpEJIEIAETCS B pa3Mepe pa3HUIbI MEXK/Y BBIPAKEHHOMN B
Baiote omnpeaeneHus CYUA crpaBemiuBOi CTOMMOCTBIO
IIEHHBIX OyMar, SBISIONIMXCS MPEIMETOM CHENIKH, U
CYyMMOM CHEIKH B BaJllOT€ CJHEIKH, MPUBEICHHOW K
Bamtore omnpeaeneHuss CYA 1o Kypcy BalllOThl B
COOTBETCTBHUU C HacTosmuMHu [IpaBmnamu,

B cnydae monoxuTenbHON pa3HULbL, ClIETIKa IPU3HACTCA
B COCTaBe aKTHBOB (JAeOMTOPCKasl 3a0JDKEHHOCTH) Y
MOKyMaress/ B COCTaBe 00S3aTeNbCTB (KpEAUTOPCKas
3aJI0JDKEHHOCTh) Y MPOABIIa, OTPUIIATEIIBHON Pa3HUIIBI
— B cocraBe  00s3aTenbCTB  (KpeIuTOpCKast
3aJI0JDKEHHOCTh) Y TIOKYIATeNs/B COCTaBE aKTHBOB
(medutopckas 3a10HKEHHOCTD) Y MPOaBIIa.

IIpu  ompeneneHuM  CHIpaBeUIMBOM  CTOMMOCTH
3aJOJDKEHHOCTH IO  ClIelKaM ¢ OOJMraiusMH,
3aKJIIOYEHHBIM Ha  ycioBusax T+, cropaBeayuBas
CTOMMOCTD oOnuranui (maxera oOnuranuii)
OIpeNieNIAeTCsl KakK IPOM3BEIEHHE IIeHbl OOIMraluy,
OIIPEJICJIEHHON B COOTBETCTBHH C MOJIOKEHUSMU pas3ziena
7, yBEIMYEHHOH Ha pa3Mep KyloHa, U KOJUYECTBa
LEHHBIX OyMmar, sIBISIOLINXCS TIPEMETOM CJICIIKH.

BennumnHa HaKOIJIEHHOTO KYITOHHOTO 0XO0/a 110 IEHHBIM
OymaraM Ha JaTy OLEHKHM akThBa (00s3aTenbCcTBa)
OLIGHUBAETCAd B CyMMeE, MCUHCIIEHHOW Ha J1aTy OLCHKH
HUCXOJd U3 CTaBKH KYIIOHHOT'O 10XO0Aa, YCTaHOBHGHHOﬁ B
pELICHUH O BBIMYCKE (JOMOJHUTEIBHOM BBIYCKE) WU
MPOCIICKTEC SMUCCUOHHBIX NCHHBIX 6YMal" J0 MOME€HTA UX
BBITJIATHI.

Jleburopckast 3a10J5KEHHOCTD (IIpeIBapUTEIbHBIE
3aTpathl) MO yIiaTe KOMUCCUN OpoKepa u OupkH,
BO3HUKIIAS B PE3YJIbTATE COBEPIIECHUS CIEJIOK C
LIEHHBIMH OyMaraMu, 3aKJIIOUYeHHbBIX Ha yclnoBusax T+,
OLICHHUBAETCS M0 aMOPTU3UPOBAHHOW CTOMMOCTH, KaK He
IIpeIoararoiiasl OTCPOUKy IUIaTeXa Ha CPOK cBbILIE 1
roja Bkitovaercs B pacuer CHA B cymme ocTaTka
3aJI0JDKEHHOCTH Ha JaTy onpenenenus CUA.

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apa1H7T"
OpnoBa WpuHa
24.12.2019 19:06:24 24.12.2019 19:14:45
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* 3a710JKEHHOCTD, BO3HUKIIIAS 110 AMOpPTH3UPOBaHHasE CTOUMOCTb
JIOTOBOPaM OIEHIIIHKOM,

CIICLHATH3UPOBAHHBIM Onenka nmpoyeit 1e0MTOPCKOI 3a10J1KEHHOCTH (HE

JCTIO3HTAPHEM; IPEAIOoJIararolas OTCPOUKy IUIaTeKa Ha CPOK CBbIIIE 1
» JleGuTopcKas 3aI0/KEHHOCTD 10 roza) Bkitovaercs B pacuer CHA B cymme ocraTka

JIOTOBOPAM apEHIbL; 3aJJ0JDKEHHOCTH Ha jaaty onpenenenus CHA

= JlebuTopckas 3aJJ0KEHHOCTh 110
Hajoram, cobopam, NOLUIMHAM B
OIOKEThI BCEX YPOBHEN;

» JleObutopckas 3aJ0JKEHHOCTH 110
BO3MEIICHUIO CYMMBbI HaJIOTOB U3
oromxera Poccuiickoii @enepanny;

= JlebuTOopckas 3aJJ0KEHHOCTh 110
norosopam npsimoro PEIIO, B Tom
YHCclie 0 yIjiaTe KOMUCCUU OpoKepa U
OUpPKU, BOSHUKIIIAS B PE3YJIHTATE
COBEPIICHHUSI CIIEIOK

» [Ipouas nebutopckas
3aJI0JIKEHHOCTb.

» KpeauTopckas 3a1071>5KEHHOCTD 10
yIUIaTe HAJIOTOB U JPYTUX
00s13aTeNBHBIX TIJIATEKEH, HHBIX
MIaTeXeE;

» KpeauTopckas 3a10715KEHHOCTD 10
yIuIaTe Hajuora ¢ JUBUJICHIOB;

» KpeauTopckas 3a10715KEHHOCTD 10
BO3HArpaxaeHusM (GpoHIy, yIpaBisomen
KOMIIaHUH, CTIEIUATU3UPOBAHHOMY
JIETIO3UTAPUI0, OLICHIIIUKY, a TAKXKE
00s13aTeILCTBAM 10 OIIATe MIPOUUX
Pacxod0B, OCYLIECTBIISIEMBIX 3a CUET
MMYIIECTBA, HAXOSIIETOCs B
JIOBEPUTEIHHOM YIIPABJICHUU Y
yIpaBJsfoed KoMnanuu (poHsa, wim
OTIaYMBAEMbIX (JOHIIOM 3a CUET CPE/ICTB
MMEeHCUOHHBIX HAKOIIJICHUH/TIEHCHOHHBIX
PE3EPBOB B COOTBETCTBUH C
TpeOOBAHUSIMU JEHCTBYIOMIETO
3aKOHO/IaTEJIHLCTBRA;

» KpeauTopckas 3a10715KEHHOCTD 10
JIOTOBOpaM KYTUIM-TIPOAAKU LIEHHBIX
Oymar.

» KpenuTtopckas 3aJ10J5KEHHOCTD 10
norosopam npsiMmoro PEIIO

AMOpPTHU3HPOBAaHHAs CTOUMOCTh

Onenka KPEIAUTOPCKOMN 3aJJ0J>KEHHOCTH (He
MpeArnoararas OTCPOUKy TUIaTeka Ha CPOK CBhIMIE |
roga) Bkioudaercs B pacuer CYA B cymme ocrtatka
3a/I0JDKEHHOCTH Ha naty onpeaenenus CHA

5. Kpurtepuu npusHaHusl pbIHKAa AKTHBHBIM/HEAKTUBHBIM

PI:IHOK, HpI/I3HaHHI>II>i AKTHUBHBIM, JOJDKCH COOTBETCTBOBATH CIICAYIOIIUM YCJIOBUAM!

AO "HM® "Ctpownkomnnekc" 000 "COK "Fapa1|§T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




° 3aNMHTCPCCOBAHHBIC TOKYIATCIIN U IPOAABIbI MOT'YT OBITH Haﬁl[eHLI ApYT Apyrom B mobdoe BpeMs
" HC SABJIAIOTCA 3aBUCUMBIMH APYT OT Apyra CTOPpOHAMU,

®  CJIIENKH HOCST PETYJISIPHBIN XapaKTep M COBEPILIAIOTCS B IOCTATOYHOM 00bEME;

e  pH(pOpMAIU O PRIHOYHOM IIEHE 00IIENOCTYITHA, TO €CTh MOJICKUT PACKPHITUIO B COOTBETCTBUU
C POCCHIICKMM WJIH 3apYOCKHBIM 3aKOHOJIATSILCTBOM O PBHIHKE IICHHBIX OyMar, WU IOCTYH K Hel
He TpeOyeT HaIW4us Yy TOJb30BaTElNs CHCIUAIBHBIX MPaB, WM €€ JIETKO MOXHO MOJYYUTh Ha
oupixe, oT Opokepa, awirepa, HHPOPMAITMOHHOTO areHTCTBA.

Jist TocynapCTBEHHBIX IIEHHBIX OyMar, OOJHMTalnuii POCCHHCKMX AIMHUTCHTOB, aKIIMH POCCHUHCKHX
OMUTEHTOB, OOJHMTaluii HHOCTPAHHBIX TOCYJApCTB U aKIUKA WHOCTPAHHBIX YMUTEHTOB, POCCHMCKUX U
WHOCTPAHHBIX JICTIO3UTAPHBIX PACIHCOK HA AaKIUU HHOCTPAHHBIX ASMHUTEHTOB YCTAHABIMBAIOTCS
CJIEIYIOLME KPUTEPUU IPU3HAHUS PHIHKA AKTUBHBIM:

(a) buprkeBoii peIHOK

Hamnuue LCHBI HA JaTy ONPCACIICHHUA CTOUMOCTHU H:

*  COBOKYITHBI 00BEM CAEJIOK Ha JIaTy OIpeeNeHus: CTonMocTH >0 1

* 3a mocieaHue 10 TOProBbIX JHEH KOJIMYECTBO CHCJIOK C IIEHHBIMH OymaramMu JIaHHOTO
Beimycka 10 u Gonee;

* 3anociuennue 10 ToproBuix AHENH COBOKYIHBIN 00beM crernok npesbicui 500 000 pyo.

Ecnu niennas Oymara HOMHHHPOBaHA B MHOCTPAHHOH BAIIOTE, 00EM TOPTOB NIEPECUYNTHIBACTCS
HCXOJIs U3 Kypca BAIIOT, YCTaHOBJIEHHOr0 bankoMm Poccnn Ha cOOTBETCTBYIOIIYIO 1aTy.

ITpu mpoBepke ycnoBuil aktuBHOCTH Uil ITAO «MockoBckas Oup)ka» HCHOJB3YIOTCS JlaHHbBIE
OCHOBHOTO p€XHMa TOPIOB.

IIpy HEBBINOJHEHUH OJHOI0 M3 BHINIEYKA3ZAHHBIX YCJI0BHUIl, PLIHOK NPU3HAETCH HEAKTHBHbIM.

(0) BHeOupxkeBoi ppIHOK — PHIHOK HEAKTUBHBIH.

Jliig oGnuranuii BHEIIHUX OOIMraliMOHHBIX 3aiiMoB Poccuiickoii denepannu, 10IroBbIX IEHHBIX Oymar
MHOCTPAaHHBIX TOCYJapCTB, €BPOOOIUranMii MHOCTPAHHOIO AMMTEHTA, JOJIFOBOM IIEHHOW Oymaru
MHOCTPAHHOT'O I'OCYIapCTBA YCTAHABIMBAIOTCS CIECAYIOUINE KPUTEPUU IIPU3HAHUS PBIHKA aKTHBHBIM:

(a) BHEOHpPIKEBO# PHIHOK — PHIHOK HEAKTHBHBIH.

(6) nocTtpannas Ouprxa Wil pocCUiicKasi Oupika:

Hanmune LCHBI HA JAaTy OMpEACIICHNUA CTOUMOCTHU H:

*  COBOKYIIHBIH 00BEM CAETIOK Ha ATy ONpeneieHus: CTOUMOCcTH >0 1

= 3amnocienaue 10 TOProBeIX AHEH KOTUYECTBO CICIOK C IIEHHBIMU OymMaraMu JJaHHOTO
Beinycka 10 u 6osee;

» 3amnociuenHue 10 Toprosuix AHENH COBOKYIHBIN 00beM crenok npesbicui 500 000 pyo.

Ecnu nennast 6ymara HOMMHHpOBaHA B HHOCTPAHHOU BaJiOTe, 00BEM TOPTOB MEPECUUTHIBAETCS MCXOS U3 Kypca BaIIOT,
ycTaHoBIeHHOro bankoMm Poccun Ha cOOTBETCTBYIOIIYIO JaTy.

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apall-?T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




HJI;I WHBCCTUIMOHHBIX I1aCB pOCCHﬁCKHX nacBbIX HMHBCCTHUIIMOHHBIX (1)OH,Z[0B YCTaHABJIMBAKOTCA
CICOAYIOMIUEC KPUTCPUHN IIPHU3HAHUA PHIHKA AKTUBHBIM:

(a) Hasinume 1ieHbl Ha JaTy ONpeAeaeHusl CTOMMOCTH U:
*  COBOKYIIHBIM 00BEM CHEIIOK Ha AaTy ONpeseieHus CTouMocT >0 u
» 3amnocnenaue 10 TOProBeIX AHEH KOJTUYECTBO CAETIOK C IIEHHBIMU OyMaraMu JaHHOTO
Bbimycka 10 u 6onee;
» 3amnocinenaue 10 TOProBeIX COBOKYMHBIN 00BbeM caenok npessicuit 500 000 pyo.

Ecnm nennast 6ymara HOMHHHpPOBaHA B HHOCTPAHHON BaIfOTE, 00BEM TOProB IMEPECUUTHIBACTCS] HCXOI U3 Kypca
BAJIIOT, yCTAaHOBIIEHHOTO bankoM Poccun Ha COOTBETCTBYIOLIYIO ATy .

(6) BHeOupxkeBOli ppIHOK — PHIHOK HEAKTHUBHBIH.

HJ’IH macB HMHOCTPAHHBIX HWHBCCTUIHUMOHHBIX (1)OHI[OB YCTAHABJIMBAKOTCA CICAYIOIIUC KPUTCPpUU
IMpHU3HaHUA PbIHKA aKTHUBHBIM!

Hanuuue niensl (Ha pOCCUNCKON MIIM HHOCTPAHHON OMpKe) HA ATy ONpPEIeIeHUs CTOUMOCTH H:

*  COBOKYITHBI 00BEM CAETIOK Ha JaTy ONpeNeieHus: CTOUMOCTH >0 1
* 3amnocienaue 10 ToproBeix HHEH KomuecTBO caenok 10 u Goee;
* 3amnociuennue 10 TOproBuix AHENH COBOKYIHBIN 00beM cresok npesbicui 500 000 pyo.

Ecan HCHHaA 6yMara HOMHWHHPOBAaHa B HHOCTpaHHOﬁ BaJIIOTC, 00BeEM TOPIrOB NEPECUNUTHIBACTCA UCXOJA U3 KypcCa
BAJIIOT, YCTaHOBJIEHHOTO baHnkoMm Poccuu Ha COOTBETCTBYIONLIYIO 1ATY.

J171s HeIBUYKUMOTO UMYIIIECTBA, UMYIIIECTBEHHBIX MTPaB, MpaB TPEOOBAHUS U3 JTOTOBOPOB CTPAXOBAHUS
aKTHUBOB, JIOJIEH B YCTaBHBIX KalUTalaX POCCHICKUX OOIIECTB C OTPAaHUYEHHON OTBETCTBEHHOCTHIO,
70JIeil B IpaBe COOCTBEHHOCTH Ha 0O0lee MMYIIECTBO TOBapULIEH MO JOTOBOPY MHBECTULIMOHHOTO
TOBApHIIECTBA, MPpaBa TPEOOBAHHUS U3 JIOTOBOPOB PHIHOK MPU3HAETCS HEAKTUBHBIM.

6. OmnpenesieHHe OCHOBHOTO PbIHKA

OCHOBHOH PBIHOK IS LIEHHOM Oymaru onpezensercs U3 yncia JOCTYIHBIX PHIHKOB, YKa3aHHBIX B
IIpaBunax. IIpoBepka cOOTBETCTBHsS yKa3aHHOro B IIpaBuiax pbIHKa OIPEACIIEHUI0 OCHOBHOIO
MIPOM3BOJIUTCS B OTHOILIEHUHU OTIEJIbHOM 1IEHHON Oymaru Wi B OTHOUIEHMM I'PYMIbI IEHHBIX Oymar,
JOMYIIEHHBIX K TOPraM Ha pOCCUHCKOM PBIHKE IIEHHBIX Oymar

Kputepuem npusHaHus pplHKa B KaueCTBE OCHOBHOIO SIBJISIETCS HAWOOJBIINI, IO CPAaBHEHUIO C
JAPYTUMH JOCTYITHBIMU PBIHKaMH, 00BbEM TOPTOB, BBHIPAXKEHHBIH B pyOJsiX, 3a 35 KaJlleHAapHbIX JHEH,
MpeUIecTBYIOIUX aaTe npoBepku. [Ipu mpoBepke, SBISETCS JIM PHIHOK OCHOBHBIM (WM Hambosee
BBIFOJTHBIM) B OTHOILIEHUH PhIHKA, HH(pOpMaIHs 00 00beMax TOProB Ha KOTOPOM HE PacKphIBAeTCs Ha
MIOCTOSIHHOM OCHOBE (HampHuMep, BHEOUPIKEBOW PBIHOK), UCIOJIb3yeTcsl MHpopMalus, MyoinKyeMas
MH(GOPMALIMOHHBIMM areHTCTBaMU WM B mpodeccuoHanbHbix CMU. Ilpu mpoBepke HEOOX0IMMO
paccMmarpuBaTh HH(OPMAIIMIO TOJIBKO O TeX PhIHKAX, Ha KOTOpbIX DoHa/ero Yipasisiomias KOMIIaHUs
MorJ1a Obl 3aKJII0YATh CAEIKH, UCIIOTHSS MTOJHOMOYHS JJOBEPUTEIBHOTO yIpasJstomero @oxaom 1mubo
OT CBOEro MMeHH, 100 uepe3 Opokepa. OObEMbI TOProB Ha PBIHKE, BHIPAKEHHBIE B MHOCTPAHHOU
BaJIIOTE, MOJUIeKAT MEpecueTy B PYyOJM MO CPeAHEMY KypCy COOTBETCTBYIOLIEH BaJIOTHI HEPHOJ
IIPOBEPKH.

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apazl-QT"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




B tom ciiydae ecnu ieHHas 6ymara He AOMyIleHa K TOpraM HU Ha OHOM OMprKe, OCHOBHBIM PHIHKOM
B OTHOIICHUM JAaHHOW IIeHHOW OyMarum npu3HAeTCs BHEOUPHKEBOW pPBIHOK, JaK€ B OTCYTCTBHE
nHpopMaiun 06 00beMe TOPTOB Ha HEM.

B ciywae orcyTcTBHS MOCTynmHONM WHGOpManuu o0 oObeMax TOProB C IIEHHOH Oymaroi wid
rpynmnoi HeHHbIX Oymar, MO3BOJISIONIEH OJHO3HAYHO ONpPENEIUTh OCHOBHOM PBIHOK, CIIpaBeINBas
CTOMMOCTb ONPENENSAETCSs Ha OCHOBAHUU JAHHBIX JOCTYIIHOTO PBIHKA, HA KOTOPOM Ha JaTy OICHKH
3aKJIIOYAINCh CIIENKHU C LIEHHOM Oymaroii, u crpaBe/uiuBas CTOMMOCTh, ONpe/ieJicHHasi Ha OCHOBAHUU
JAHHBIX JTOTO PBIHKA, SIBISETCS HAWBBICHICH. B cilydae OTCYTCTBHS TaKOro phIHKA, HamOojee
BBITOIHBIM IIPUHUMAETCS] BHEOUPIKEBOU PHIHOK.

OCHOBHBIM WJIM HanOO0JI€E BBHITOTHBIM PHIHKOM JUISI IEHHOM OyMaru MO>KeT OBITh TOJIBKO TOT PHIHOK,
Ha KOTOpOM JlaHHas LieHHass Oymara JomylieHa K oOpaiieHuto u K kKotopomy y dDonna/ ero
VYipasnsromed KOMIIaHUY UMEETCS JOCTYII.

HOCTYHHBIMI/I TOPTOBBIMHU INIOIIAAKAMHA B LECJIAX OIIPCACICHHUA CHpaBeHHHBOﬁ CTOMMOCTHU LICHHBIX
6YMaF SABJIAFOTCA TOPTOBLIC INIOIAAKH:

-IIybnuynoe akunoHepHoe o6mectBo «MockoBckasi bupxka» (ITAO «MockoBckast Oupika)
- [Iy6mmunoe aknmonepHoe obmmectBo «Cankt-IlerepOyprekas oupsxka» (ITAO «CIIby)

- AkunonepHoe obmectBo «Cankt-IlerepOyprekas BamortHas bupxa» (AO «CIIBb»)

- Jlonnonckas ¢onnosas oupxka (London Stock Exchange);

- Hrro-Mopkckas donnosas Gupsxa (New York Stock Exchange);

- Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);

- AmepukaHnckas ¢ponmoBas oupka (American Stock Exchange);

- Hemenikast ponnonast 6upska (Deutsche Borse);

- Hacnax (Nasdaq)

- l'onkonrckas gpongosas oupxka (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JIsl POCCUMCKHX IIEHHBIX OyMar 1 MHOCTPAaHHBIX IIEHHBIX OyMar (B TOM 4YuCIIe
LEHHbIX OyMmar, SBISIOIMXCA OOJUTralMsIMH  MEXAYHapoJHOW (UHAHCOBOM OpraHU3alln),
JOTMYIIEHHBIX K TOpraM XOoTs Obl Ha OJHON M3 POCCUHCKUX OUpXK, SBJISETCS pOCCUICKas Oupika c
HarOOJIBIIMM 00HEMOM TOPToB (B COOTBETCTBHH C 11.6 ab3air 2).

OCHOBHBIM PBIHKOM JIJIsi pyOJIEBBIX OOJIMTaliii pOCCUHUCKUX IMUTEHTOB W aKIUHA POCCHUUCKHUX
SMUTEHTOB, HE JIOMYIICHHBIX K TOPraM, sIBISIETCS POCCUNUCKUI BHEOUPIKEBOM PHIHOK.

OCHOBHBIM PBIHKOM JJIs HHOCTPAHHBIX [IEHHBIX Oymar, JIOMYIIEHHBIX K TOpraM XOTs ObI Ha OJTHOU
U3 TOPrOBBIX IUIOIMIAOK, 32 HCKIIOYEHNEM €BPOOOIUTralui, IEHHbIX OyMar MHOCTPaHHBIX rOCyJapcTB
W [EHHBIX Oymar MeXIyHapOIHBIX (PMHAHCOBBIX OpPTaHU3AIMH, MPU3HACTCS TOPTrOBas IJIOMIAKA W3
qucia JOCTYIHBIX 7S Y IpaBIIsoLIe KOMIaHUH, 110 KOTOPO 3a mpeapiaymue 35 KaJeHIapHbIX JHeH
orpeziesieH HanOoIbIIHM 00IIHI 00BEM CIENOK B IEHEKHOM BbhIpaskeHUU. [Ipu 3TOM BennmurHbI 00bemMa
CIIEJIOK B BAJIIOTE MEPEBOIATCS B pyonu 1o opunmansHoMy Kypey banka Poccun Ha naty ouenku. [lpu
paBeHCTBE 00BEMa CIEIIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOMIANKAX M3 YHCJIA JTOCTYITHBIX OCHOBHBIM
PBIHKOM CUMTAETCS] TOProBasi IUIOIIAJKA U3 YHUCIIA JOCTYIMHBIX C HAUOOJIBIINM KOJIMYECTBOM CJIEJIOK 32
JAHHBINA IEPUO/T.

OCHOBHBIM PHIHKOM Il MHOCTPAHHBIX [IEHHBIX Oymar, He JOMYIIEHHBIX K TOPraM HU Ha OJHOU
Oupxe U3 4YMciaa JOCTYNHBIX, a TakXke JUIsi €BpPOOOJUraluid, LEHHbIX Oymar MeXIyHapOJIHBIX
(UHAHCOBBIX OpraHM3alMi, HEHHBIX OyMmMar HMHOCTPAHHBIX TOCYAAapCTB W OOJUTalUUil BHEIIHHUX
obOnurarmoHHbIX 3aiiMoB Poccutickoit denepariuu SBIsSETCS MEKIYHAPOAHBIN BHEOUPIKEBON PHIHOK.
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OCHOBHBIM PBIHKOM JIJIsl HHBECTHIIMOHHBIX TA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MMACBBIX
MHBECTUIIMOHHBIX (I)OH[[OB, HC IOOMNYHICHHBLIX K TOpraM, ABJIAIOTCA CACJIKH I10 HpI/IO6peTeHI/IIO )51
MOTAIICHUI0 WHBECTHIIMOHHBIX [MaeB Yy YHPABJISIONICH KOMITAHUK COOTBETCTBYIOIIETO MAeBOIO
WHBECTUIIMOHHOTO (OHJIA.

7. Meroa OleHKH CNIPaBeJINBOH CTOMMOCTH AKTHBA

OueHka crnpaBeUIMBOM CTOMMOCTU OCYILECTBISIETCS € MCIOJIb30BAaHUEM CJENYIOIIEH
UepapXuH OLIEHOK CIpaBeJIMBOM CTOMMOCTH, YYUTHIBAIOIIEH CYIIECTBEHHOCTh JaHHBIX,
UCIOJIb3YEMBIX MpU (OPMUPOBAHUM YKA3aHHBIX OLICHOK:

. YpoBeHb 1: KOTHPOBKM HA aKTUBHOM PBIHKE (HEKOPPEKTUPYEMbIE) B OTHOIIEHWH HISHTHYHBIX aKTHBOB
1 00513aTeNbCTB, K KOTOPBIM (JOHJ MMEET TOCTYH Ha AaThl OIICHKH;
. YpoBeHb 2: METO/IBI OIICHKH, OCHOBAHHBIC HA JIAHHBIX, KOTOPBIE SIBJIIOTCS HAOIFOIaeMbIMH, IPSAMO WU

KOCBC€HHO, B OTHOLICHUHN OIPCACIICHHOTO aKTHBa WJIN 00s13aTeNILCTBRA. I[aHHaSI KaTCropus BKJIFOYACT
AKTHUBbI, OICHNBACMBIC C HMCIIOJIb30BAHUEM PBIHOYHBIX KOTHUPOBOK Ha aKTHBHBIX PBIHKAX HJIA CXOXHUX
AKTHUBOB, PBIHOYHBIX KOTHPOBOK JJsl HACHTHYHBIX WM CXOXHMX aKTUBOB Ha pbIHKax, He
paccMaTpUBaeMbIX B Ka4eCTBE aKTUBHBIX, MM MIPOYMX METOAOB OLICHKH, BCE HCIIOJIb3yEMbIe JaHHBIE
KOTOPBIX HEMOCPEACTBEHHO WJIM OIOCPEIOBAHHO OCHOBBIBAIOTCS HAa OOIIEAOCTYMHBIX PBIHOYHBIX
JaHHBIX;

. YpoBeHb 3: METOIBI OLIEHKH, OCHOBaHHbIE Ha HEHAOIIONACMbBIX MCXOOHBIX JAHHBIX (IIPUMEHSIOTCS
METOJUKH, HWCIIONB3YIONINe M0 KpailHeW Mepe OIWH HEHAONIoaeMbId TapaMeTp, SIBISIOIIUNCS
3HAUYMMBIM (OIICHKAa HA OCHOBE MOJIEIH), WU METOJUKH, MPEAINOIararoiiie 3HAYNMBINA 3(1)(beKT
HEHaOJII0JJaeMBbIX [1apaMEeTPOB Ha OLIEHKY CIIPAaBEIJIUBON CTOUMOCTH).

Ha momenT MEPBOHAYAJIbHOT'O IIPU3HAHUA BCC LICHHBIC 6YMaFI/I OLCHUBAKOTCA I10 CHp&BCI{JIPIBOfI
CTOMMOCTH

B I[EU'[BHCﬁIHGM CTOMMOCTB ILICHHBIX 6yMar OIpeacACTCA 110 aMOpTHSHPOBaHHOﬁ CTOUMOCTH
WA 110 CHpaBCHHHBOﬁ CTOMMOCTH B 3aBUCHUMOCTH OT KJIaCCI/I(l)I/IKaI_II/II/I OCHHBIX 6YMaFZ

Kareropus kinaccupukanum mno Kareropus Cnoco0 oneHKu
OCBhY KJIaCCH(PUKALUH 110
MC®O
eHHbIe Oymaru, oleHuBaeMbIe TI0
1 yMart, ot ¢dbuHaHCOBBIE akTuBbl, | CripaBenuBasi CTOUMOCTD
CIPaBEIMBOM CTOMMOCTH 4Yepes
OlLICHUBaeMble 1o
NpUOBLIL UM YOBITOK .
CIIpaBeIMBOM
CTOUMOCTH yepes
npubbUIb  WINM  YOBITOK
(MC®O 39)
€HHbIe OyMarw, HMMEIIIuecs B
a y ’ i (dbuHaHCOBBIE akTuBbl, | CrpaBennMBasi CTOMMOCTb, a B
HaJTUYIUH IS TPOIaXKU
JUIA TIpOAL UMEIOLIUECs] B HAJIUYMU | CITy4yae HEBO3MOXKHOCTH
s npogaxu  (MC®O | HagexxHOTro OnpeacIICHUs
39) CIPABEJIUBOM  CTOMMOCTH  TI0

aMopTI/ISHpOBaHHOﬁ CTOUMOCTH

JONTOBbIE  IIEHHble  OyMaru, | MHBECTHIINH,
yep)KHBaeMbIE JIO TIOTAIICHHUS yep>KHUBacMbIe hi (o)
noramenus (MC®O 39)

AMOpTI/ISI/IPOBaHHa}I CTOMMOCTB

HCKOTI/IpyCMBIC JOJIT'OBBIC

3aiiMbl M JIeOUTOpCKas | AMOPTU3UPOBAaHHAS CTOUMOCTD
IIEHHBIE OyMaru

3aJ0JDKEHHOCTD/

¢duHaHCOBBIE AKTHUBBI,
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OLIEHUBAeMble o
CIIpaBeLJIMBOM

CTOMMOCTH qyepes
npuObLIh WM yOBITOK (B
cilyyae HEBO3MOXXHOCTHU

pexnaccuduKarim)
(MC®O 39)
Binoxenuss B nodyepHHE WU
WHBECTUIIUU B | CroumMocThb Ha naTy
aCCOLMUPOBAHHbIE KOMITAHUU
aCCOLIMUPOBAHHbBIE NEPBOHAYAILHOTO  MPHU3HAHUS/HA
opranmzaiuu~ (MC®O | nary nepeHoca Ha
28) COOTBETCTBYIOIIIHE CUETa

NuBecTuimm B no4epHUE
kommnanun (MC®O 10)

[{ena B BartoTE HOMHHAJIA [IEHHOM Oymaru, ornpeesieHHas Ha OCHOBAaHWU KOTUPOBOK IT0 IIEHHBIM
Oymaram, mnyOJIMKyeMbIM OpraHH3aTOpaMd TOPTOBJIM, IPUHHUMAETCS K pacueTy CIpaBeIIMBOMN
CTOMMOCTH C TOYHOCTBIO J10 6-T0 (IIECTOr0) 3HAKa MOCIIE 3aISATOM.

B ciydae orcyrcTBus meH nmo Metoauke HPJI, pacueTHas nieHa Ui OIIGHKH CIIPaBEIMBOM
CTOMMOCTH JUTS [IEHHBIX Oymar, He UMEIOIIUX aKTHBHOTO PBIHKA, YIUTHIBACTCS C TOYHOCTHIO J0 6-TO
(1ectoro) 3HaKa Mmociie 3arsiTon.

BenmuumHaa KaxI0ro 1iaTexa, UCIoib3yeMas I ONPEISIICHUS CIIPABEIIIUBON CTOUMOCTH 10
METO/Y IPUBEICHHON CTOMMOCTH JICHE)KHBIX TIOTOKOB, YYUTBIBACTCSI C TOUHOCTBIO JI0 2-X (BYX) 3HAKOB
MOCJIE 3aMnsTOM.

Ha sTamax BeIYUCIIEHUS TaKOH pacyeTHOM IIEHBI CTaBKa JUCKOHTUPOBAHMS (CpeIHEB3BEIICHHAS
JIOXOJTHOCTh K TIOTAIICHUIO) W BEIIMYMHBI MPUBEICHHBIX JCHEKHBIX MTOTOKOB TaKKE YUUTHIBAIOTCS C
TOYHOCTBIO 10 6-T0 (I11eCTOr0) 3HaKa MOCIIE 3aMsToM.

Enununeit yuera q0oATOBBIX U JOJIEBHIX IIEHHBIX OyMmar sIBJISI€TCS OJIHA IIEHHas OyMmara.

CrpaBeyiiBasi CTOMMOCTD JOJITOBOM IIEHHOM OyMaru ompezessercs ¢ y4eTOM HaKOIJIEHHOTO
KYIIOHHOT'O 10X0/a.

AMOpTI/ISI/IpOBaHHaH CTOUMOCTb ONPCALIIACTCA IO MCTONY Bq)(I)CKTHBHOﬁ CTaBKH IIPOLCHTA
(OCI).

CYMMBI HAKOINNICHHBIX KYIIOHHBIX TOXO0I0B (L[anee - HKI[) 1O IICHHBIM 6yMaraM OLICHUBAIOTCA
B CYMMC, HCYHCIICHHON HUCXOJd U3 CTaBKH KYIIOHHOI'O 10X0/4a, yCTaHOBJ'IeHHOI\/’I B PCIICHUHU O BBIITYCKE
(0 JAOIIOJIHUTCIIBHOM BLIHyCKC) HJIA IIPOCIICKTC SMHUCCUOHHBIX HEHHBIX GYMaF J0 MOMCHTA MX BBIIIJIATHI.

B cirydae, €Ciii DMUCCHOHHBIMH JOKYMCHTaAMMW HC YCTAHOBJICHBI CTaBKHM KYIIOHHOI'O AOXO0Ja
0o YCTAHOBJICHBI HE BCC CTaABKH, TO JJIS1 OIIPCACIICHUSA 6y)1yIJ_II/IX IMOTOKOB IIpU pacCucTC CHpaBeHHHBOﬁ
CTOUMOCTH H aMOpTHSI/IPOBaHHOﬁ CTOUMOCTH IIpH HGO6XOHI/IMOCTI/I OPpUMCHACTCA MCTOJHUKA B
COOTBCTCTBHHU C HpI/IJ'IO)KCHI/IGM 3.

CrpaBeaniuBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX Oymar OIMOJIHUTEIBHOIO BBIMYCKA, BKIIOYEHHBIX B
cocraB akTuBOB (DOHJA B pe3yibTarTe pa3MEILIEHUs IIyTeM KOHBEpPTAlUU B HUX KOHBEPTUPYEMBIX
JOJTOBBIX IIEHHBIX Oymar, mpuHajuiexamux OoHay, IpU3HAETCST PaBHOW CIpPaBEIMBOM CTOMMOCTH
JONTOBBIX LEHHBIX OyMmar BBIIIyCKa, MO OTHOWIEHHIO K KOTOPOMY TaKOW BBIMYCK SIBJISETCS
JOTIOJTHUTEIBHBIM, €CIM II0 TAKOMY BBIIYCKY OIPEAENAEeTCS aKTHUBHBIM pPBIHOK. B HMHOM ciyuae
CIpaBeIMBasi CTOMMOCTb IIEHHBIX OyMar JIOTIOJIHUTEILHOTO BBITYCKa ONPEAEIISAeTCs B 00IIEM MOPSIKE.

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apazl-‘T’T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




Orenka crpaBeJIMBON CTOMMOCTH JIOJTOBBIX LIEHHBIX OymMar HOBOTO BBIYCKa, MOJYYEHHBIX B
pe3ybTaTe KOHBEPTALMU IICHHBIX Oymar, nmpuHamiexammx DoHay, paccMoTpeHbl B (€) JAaHHOTO
paszena.

B cnyuae HeHCIIOMTHEHHSI SJMUTEHTOM 00513aTEIbCTBA MO0 KAKOH-TMO0 BHITYIIEHHON UM JTOJITOBOM
[IEHHO} Oymare, 110 UCTeUeHHH 7 THEH ¢ MOMEHTa OKOHYaHHS CPOKA HCITOJTHEHHSI TAKOTO 00513aTEIIbCTBA
BCE BBINNYCKH IIEHHBIX Oymar Takoro SMHUTEHTa OLEHHBAIOTCA IO TMpaBWJIaM OLEHKU Ae(ONTHBIX
JOJIrOBBIX HeHHBIX Oymar (cum (d) maHHOTO pasmena).

CripaBe[uInBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar JOTOJHHUTEIBHOTO BBITYCKA, BKIFOUCHHBIX
B cocTaB akTUBOB DOH/Ia B pe3yIbTaTe pa3MEIICHHUS 3TUX [IEHHBIX OyMar IyTeM pacipeesieHus Cpein
aKIMOHEPOB WJIM IYTEM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpHU3HACTCS PaBHOM
CIpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 1O OTHOIICHUIO K KOTOPOMY TaKOM
BBIITYCK SIBJISICTCS JIOTIOJTHUTEIBHBIM, €CJIM MO0 TAKOMY BBIITYCKY ONpEICISeTCS aKTHBHBIA PHIHOK. B
WHOM CITydae CIpaBeIUBasi CTOMMOCTh IIEHHBIX OyMmar JOMOJHHUTEIHHOTO BBITYCKAa OMPEICISETCS B
o01eM mopsiike.

CripaBe[yIMBasi CTOMMOCTD JIOJIEBBIX [IEHHBIX OyMar JOTOJIHHUTEIBHOTO BBITYCKA, BKIIOUEHHBIX
B cocTaB akTHBOB DOH/a B pe3ysbTaTe KOHBEPTAIIUH B OTH IICHHbIC OyMaru J0JICBbIX IIEHHBIX OyMmar,
npuHamexanmx @OoHmy, npu peopraHMzanud B (GOpME MPHUCOCTUHCHHUS, IPU3HACTCS PABHOM
CIPaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, IO OTHOIICHUIO K KOTOPOMY TaKOM
BBIITYCK SIBIISICTCS JIOTIOJHHUTEIBHBIM, €CJIH MO TaKOMY BBIITYCKY ONpEIENsAeTCS aKTHBHBIA PHIHOK. B
MHOM CITydae CIpaBeIUBasi CTOMMOCTH IIEHHBIX OyMmar JOMOJHHUTEIHHOTO BBITYCKAa ONMpPEICISETCS B
00IIeM MOPSIJIKE.

OneHka cIpaBe/UIMBOIl CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar HOBOT'O BBIIYCKA, MOJYYEHHBIX B
pe3ysbTate KOHBEpTAllMM ICHHBIX Oymar, mpuHaiexanmx @Ponmy, paccmorpensl B (f) mannoro
paszena.

B Tom cnyuae ecnum 3MHMTEHT IeHHBIX Oymar Obul 0OBsBIEH OaHKpPOTOM, CIIpaBeIJIMBas
CTOMMOCTbh BCEX BBITYCKOB IIEHHBIX Oymar Takoro SMUTEHTa IPHU3HAETCS PAaBHOM HYNIIO C JaThl
opUIMATBEHOTO ONMYyOIMKOBaHUS pEIIeHNs 0 0aHKPOTCTBE SMUTEHTA.

Bnoxenus ®oHpa B J04YEepHUE M ACCOLMUPOBAHHBIE KOMIIAHMM, JEATEIBHOCTh KOTOPBIX

koHTposupyercst oHaoM (Ha AesSTENHbHOCTh KOTOPBIX DOH/ OKa3bIBaeT CYIIECTBEHHOE BIUSHHE), HE
MOAJIEXKAT MOCIEAYIONIEH MepeoleHKe Mociie IEPBOHAYATBLHOTO MPU3HAHUS MO0 TMOCIe epeHoca Ha
COOTBETCTBYIOIIME cyeTa. [[akeT moneBbIXx OyMar ompenensercs Kak CYIIECTBEHHBIM B ciydae, ecliv
KOJHMYECTBO akiui, npuHaiexamux Ponny, coctaBiser 20% u 0Oojee OT 0OIIEro KoJIM4ecTBa
OOBIKHOBEHHBIX aKIIHI SMUTEHTA.

CripaBeyIMBOI CTOMMOCTBIO IIEHHBIX Oymar, IpHOOPETeHHbIX Ha 3Tale pa3MeIleHus, SBIseTCs
neHa pazMenieHus. C 1aTel MOSBICHUS LIEH, TO3BOJISIOMINX IPOU3BECTH OLICHKY 110 JTAHHBIM aKTUBHOT'O
OCHOBHOTO  pBbIHKa,  CIpaBeUIMBasg  CTOMMOCTb  ONpeAensercs B OO0mEeM  MOpsJIKe.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabounx aHel ¢ 1aThl IpUOOpETEHHS LIEHHBIX OyMar Ha
JTale pasMelleHus (BKIIOUMTENbHO) IPUMEHSAETCS II€Ha pa3MELIEHUs, CKOPPEKTUPOBAHHAs
MPONOPIIMOHATIFHO Ha U3MEHEHUE KJII0UeBOU cTaBkM banka Poccun 3a mepuoa ¢ gaThl pa3MeeHus 10
natel orleHkH. Haumnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB OIpeaesisieTcs B 00IeM HOopsiIKe.

OI_[CHKa IO UCXOJHBIM JaHHBIM ypOBHH 1.

OreHKa crpaBeJIMBON CTOMMOCTH TI0 JaHHBIM YPOBHS | MpuUMEHUMA JJIs CIEAYIONNX aKTHBOB:
lNocynapctBennsie 1ieHHble Oymarn Poccuiickoit @enepamnuui, oO0MUTraMu POCCHHUCKUX IMHUTEHTOB,
aKIMM POCCHMCKMX OJMHUTEHTOB, OONUTallMd WHOCTPAHHBIX TOCYNApCTB, AaKIMU HMHOCTPAHHBIX
SMUTEHTOB, POCCUICKIE U HHOCTPAHHBIE ICTIO3UTAPHBIE PACTIMCKHU HA aKI[UM HHOCTPAHHBIX SMUTEHTOB,
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oOnuranuu BHEIIHUX OOJUTAIMOHHBIX 3aiiMoB Poccuiickoit ®denepamuu, J0JTOBBIC IIEHHBIE Oymaru
I/IHOCTpaHHBIX I‘OCy,[[apCTB, eBp006erau1/1H I/IHOCTpaHHOI‘O OMUTCHTA, AOJIT'OBBIC ILICHHBLIC 6YMaFI/I
WHOCTPAHHOTO DJMHUTCHTa, IICHHbIE Oymarun (UHAHCOBBIX OpraHM3aIMi, WHBECTUIIMOHHBIC TIau
pOCCHﬁCKHX IMacBbIX UTHBCCTUIIMOHHBIX CI)OHI[OB, Iman I/IHOCTpaHHBIX MHBCCTUIIMOHHBIX (1)OHIIOB.

Ecnu B kayecTBE OCHOBHOIO aKTMBHOTO PbhIHKA MPU3HAH POCCHUMCKHH OUPKEeBOH PBIHOK, TO
[IEHHbIE OyMaru, JUIsi KOTOPBIX PBIHOK SBISETCS aKTUBHBIM, OLIEHUBAIOTCS C MCIOJIB30BAaHHEM LIEH B
CJIETYIOIEM TOpsIKe:

1) Cpennesspeniennas nena (ma ITAO «MockoBckas Oupxka» WAPPRICE) na moment
OKOHYAHHS TOPTOBOW CECCHH, pacCUuMTaHHas Oupxkeit Ha mary omnpenencHus CHA (wim B MoCiaeTHUMA
OmKai i TOPTOBBIN JIeHb, eciin Jata onpeaeneaus CHA sSBiseTcss He TOProBBIM JIHEM) P YCIIOBHUH,
YTO JaHHAs 1I€Ha HAXOJUTCS B Mpeesiax crpiaa mno cupocy u npemioxeruto (s [IAO «MockoBckas
ouprxay» bid u offer) Ha ykazanuyio aary;
2) Ilena crpoca (st [TAO «MockoBckas oupxa» BID) Ha MOMEHT OKOHYaHUSI TOPTOBOM CECCUH
poccuiickoii ouprxku Ha naty onpeneneaus CHA (vwid B mocieTHui OJMKAWIINN TOPTOBBIN JIeHb, €CIIN
nata onpeaeneHuss CHA sBnsieTcsi He TOProBbIM THEM) TIPU YCIOBUU MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena cripoca, onpenenennas Ha naty onpenencaus CUA (wim Ha MOCIEIHUN OV KANIIINN TOPTOBBIN
NieHb, ecau nata onpeaeneHuss CHA sBiisercs He TOPrOBbIM JIHEM), IPU3HAETCS KOPPEKTHOM, €CiIu OHa
HAXOJUTCS B MHTEpBaJle MEXIYy MUHUMAIbHOW M MakcuMmanbHOU neHamu (st [TAO «MockoBckas
oupxxa» HIGH u LOW) cnenok Ha 3Ty e AaTy 3TOH e OHpKH.
3) Ilena 3akpeitus (ans [TAO «Mockosckas Oupka» LEGALCLOSEPRICE), paccuutannas
oupxeit Ha nmaty ompeneneHus CHA (unm Ha mocieaHWN OJIMKAWIINA TOPTOBBIA JIeHb, €CIU JaTa
onpenenenuss CHA sBisieTcs HE TOProBBIM JHEM) MPHU YCIOBUU TMOIATBEPKICHHUS €€ KOPPEKTHOCTH.
Ilena 3akppITHS IPU3HAECTCSI KOPPEKTHOM, €CIIM BBIINOJIHEHBI OJJHOBPEMEHHO CJIEIYIOIINE YCIOBUS:

"  HaXOJUTCS B Mpejenax crpidjia no crupocy u npemioxenuto (ams [TAO «MockoBckast dupxar

BID u OFFER);
"  pacKpHITHI JaHHBIE 00 00BEMEe TOPTOB 3a IeHb (00bEeM TOPTOB HE PABEH HYIIIO);
= peHa nocneaneit cnenku (st [IAO «Mockosckas oupxka» CLOSE) He paBHa Hy1O.

Ecnu B xauecTBe OCHOBHOI'O aKTHBHOI'O PBIHKa IMPU3HAH PBIHOK U3 YMCJIa HHOCTPAHHBIX 6I/Ip)K,
TO IICHHBIC 6YMaFI/I, JJIs1 KOTOPBIX PBIHOK ABJISICTCA aKTHBHBIM, OLICHUBAIOTCA C UCITOJIb30BAHHUEM LICH B
CJICAYIOUICM ITOPSAAKE (HpI/IOpI/ITCT HCIIOJIb30BAaHU LICH YCTAHABJIMBACTCSA praBJ’IHIOH_[Cﬁ KOMHaHHeﬁ)Z

1) neHa crnpoca (bid last,) Ha ToproBoil MomAaKe WHOCTPAHHOW OWPXKHM Ha ATy OMpEAeSICHUs
CYA. llena cmpoca, onpezaeneHHas Ha jaary onpeaeneHus CHA, npusHaeTcss KOppeKTHOH, eciau OHa
HAXOJUTCS B MHTEPBAJIC MEKIy MUHUMAIHLHONH U MaKCHMAaJIbHON IIEHAMH C/IEJIOK Ha ATY K€ JIaTy ITOH
xKe OMpxKH;

2) 1eHa 3akpeitus (px_last) Ha TOProBoil mioaaKe UHOCTPAaHHON OUPKU Ha JATy ONpEeIeIeHUs
CYA mpu ycroBHM MOATBEPKACHUS €€ KOPPEKTHOCTU. LleHa 3aKpbITHs pU3HAETCs KOPPEKTHOM, €CIIu
PacKpbITHL JaHHBIE 00 00BEME TOPTOB 3a I€Hb U 00BEM TOProB HE pPaBEH HYIIIO.

B cj1ydae, €CJIM Ha BCCX MHOCTPAHHBIX TOProBBIX IJIOMIAAKaX AaTa OUCHKHU SABJIACTCA HETOPIrOBbIM
AHCM, TO UCHIOJIB3YIOTCA LICHBI 34 HOCHCI[HI/Iﬁ TOpFOBBIﬁ JACHB.

O1eHKAa 10 HCXOAHBIM IaHHBIM YPOBHS 2.

B ciydae oTcyTCTBUS 1I€H Ha JIaTy OLEHKH (MM Ha MOCIEeTHUM OnrKaiIiii TOproBelii eHb, €CIIN
nata onpenenenuss CHA sBiseTcs HE TOPrOBBIM JHEM) CIIpaBEeAJIMBasi CTOMMOCThH ONpEIeNseTcs B
NopsiIKe, IPEYCMOTPEHHOM JJIsl OLIEHKH IIEHHBIX OyMar, He UMEIOIINX aKTUBHOTO PBIHKA.

Ilennpie Oymaru, Juisi KOTOPBIX PHIHOK HE SIBJSIETCS aKTUBHBIM, OLICHUBAIOTCS C MCTIOJIb30BaHUEM
I[EHBI HA JIaTy OLICHKH (MJIM HA MOCIEIHIN ONFKalIHiA TOProBbId AeHb, eciu naTta onpeneneaus CHA
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sSBIsIeTCS He TOoproBeiM aHeM), paccuutanHas HKO 3A0 HPJl mo Metomuke HPJI, 6aza maHHBIX
«11enosoii nentp HPJI» (nanee- Meronuxa HP/JTY).

HpI/I OLCHKE OO0JII'OBBIX IECHHBIX 6YMal" B KadyCCTBC CHpaBeﬂHHBOﬁ CTOUMOCTH HCIIOJIB3YCTCA IICHA,
OCHOBAaHHAaA Ha CJIICAYIOIIUX MCTOAaX:

e MeTtoa (haKTHYECKHUX IICH;

e  MeTo/1 PKCTPATOJISIIIMN HHICKCOB,

e IlHBIX MeTOIax OIEHKH, OTBEYAIOIIMX KPUTEPHSIM MCXOIHBIX JAaHHBIX 2-TO YPOBHS B
cootBeTcTBUM ¢ MC®O13.

Onenka crnpaBeUIMBOM CTOMMOCTH 0 JIaHHBIM YPOBHS 2 NIPUMEHHMMA /ISl CIEAYIOLUIUX aKTUBOB!
l'ocynapcrBenHbie 1eHHBIe Oymaru Poccuiickoit ®@enepanuu, oO0NIMranuu POCCHHCKUX DMHUTEHTOB,
aKIUM POCCUHMCKUX HMUTEHTOB, OOJHMralMii WHOCTPAHHBIX TOCYJapCTB, AKUUU WHOCTPAHHBIX
SMUTEHTOB, POCCUHCKHE U THOCTPAHHBIE JEMIO3UTAPHBIE PACIIMCKU HA AKIIUW NHOCTPAHHBIX YMUTEHTOB,
o0nuranuy BHEHNTHUX OOJHMTaliMOHHBIX 3aiiMoB Poccuiickoit deneparuu, T0JITOBbIe IEHHBIE OyMaru
WHOCTPAHHBIX TOCYAApPCTB, €BPOOOJIUTallMM HWHOCTPAHHOTO AMHUTEHTA, JIOJITOBbIE IICHHBIE OyMmaru
WHOCTPAHHOTO HMHTEHTA, IIEHHbIE Oymard (PUHAHCOBBIX OpTraHU3aIMi, WHBECTUIMOHHBIC I1an
POCCHUHCKHX MaeBbIX MHBECTULIMOHHBIX ()OHIOB, MTaU NHOCTPAHHBIX HHBECTUIIMOHHBIX (DOH/IOB.

OueHka Mo UCXOAHBIM IaHHBIM YPOBHS 3.
B ciydae orcyrcrBus nensl no Meroguke HP/I:

a. CIpaBeJINBAs CTOUMOCTD JI0JITOBBIX HEHHBIX OyMar OIpeaesisaeTcsl Kak IpuBeIeHHas
K aare oueHku croumocts (PV, cm. onpenenenue [Ipusenennoit croumocTy, ykazanHoe B [Ipunoxxenun
1) neHeXHBIX MOTOKOB IO OOJNMraluu A0 MOMEHTa morameHus (cMm. ompenenenue Iloramenus,
ykazanHoe B [Ipunoxenuu 1), paccuntanHasi ¢ UCIOJI30BAHUEM PACUETHOU CTaBKU JTUCKOHTHPOBAHUS
(r), 3a murycom HKJI Ha 1aty OIEeHKH.

Ecnu ocHoBHOM peiHOK — [TAO «MockoBckast Ouprkay», TO CTaBKa IMCKOHTUPOBAHUS ONPENETAETCS
KaK CPEJHEB3BEIIECHHAs JOXOIHOCTh K IOTAIIEHNIO, PACCUNTAaHHAs 10 UTOTaM CIEJIOK Ha JIaTy OLEHKU
(unu Ha mocneAHUN OVKaWIIU TOProBbId 1eHb, eciu Aata onpeaeneHuss CHA sBisercs He TOProBbIM
nHeM) ¢ BbIOpaHHbIMM PoHJOM/ero Ympamisoled KoMnaHueld aHaJOTHYHBIMU OOJIMTalusMHu (CM.
ornpezeneHne AHaJOTUYHOM obnuramuu, ykazanHoe B [Ipunoskenun 1). AHamornynsie 1ieHHbIE Oymaru
BBIOMPAIOTCS U3 TOrO K€ CerMeHTa IEHHbIX Oymar (cMm. ompezaeneHue CermMeHTaluu oOJUranuii B
[Mpunoxxeruu 1), K KOTOPOMY OTHOCHTCS olleHuBaeMasi oonuraiust. [1pu atom oobem caenok (VALUE)
C Ka)/I0i U3 BBIOpAaHHBIX aHAIOTMYHBIX OOJHMraluil Ha 1aTy OoleHKU JoiikeH ObITh He Hibke 1 000 000
py6ueii. KonnuecTBo aHalIOrMUHbBIX OOJIMranuil TOJKHO ObITh HE MeHblIe TpeX. CIHCOK BHIOpAHHBIX
aHAJIOTMYHBIX OONMranuii /Ui olleHHBaeMol LleHHOW Oymaru Hampasisercs Crenuanu3upoBaHHOMY
nenozutaputo ®onna no Cucreme 3JI€KTPOHHOTO JOKyMeHTOooOopoTa. CTaBKa IHMCKOHTHUPOBAaHUS
paccuuThIBaeTcs 1o popmye:

N  YIELDATWAP; x VALUE;
N  VALUE; '

rae:

N — KOTMYeCTBO aHATOTUYHBIX OOJUTAINI C COOTBETCTBYIONTUM 00BEMOM C/ICIIOK Ha JaTy OIEHKH
(N>=3),

YIELDATW AP; — 10X0IHOCTb i-0#f aHAIOTHYHOM OOJIUTAINH 10 CPETHEB3BEIIEHHOM IIEHE Ha 1aTy
o1eHkH, % ronoBeIX (1o nanHbM [TAO «MockoBckast Oupxka),

VALUE; — o0beM ciesok ¢ i-0if aHaJIOTHYHOM oOJwramuel B naTy oleHkd (mo gaHHbiM [TAO
«MoOCKOBCKast OUpKa).

! Hena, paccunrannas HKO AO HPJI no meromonorusM, yreepxaeHusiM 01.12.2017 u mosmuee. IIproputer oTaaeTcst mociemHeit
YTBEpKJCHHOH METOANKE B paMKaxX KaXkKIoro BUaa Oymar.
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Ecnu ocHOBHO# pBIHOK - MHAs poccuiickasi Oupika, TO CTaBKa JUCKOHTHUPOBAHUS ONPEENsIeTCs Kak
CpeIHEB3BEIICHHAS 110 00bEMY CHEIIOK TOXOTHOCTH K TIOTAIICHUIO, PACCYMTAHHAS 10 UTOTaM CIIEJIOK Ha
JaTy OIEHKH (MJIM Ha MTOCIICTHUMA OFMKaMIIiA TOPTrOBBINA JIeHb, eciin aTta onpeaeneaus CUA sBisercs
HE TOPrOBBEIM JHEM) C BbIOpaHHBIMU @DoHIOM/ero YTpaBISIONICH KOMIIAHWUEH aHATIOTHUYHBIMU
obmurarussMud  (CM.  ompezesieHne AHAJIOTHYHOW oOjuranuy, ykaszaHHoe B [Ipwioxkenun 1).
AHaorn4Hele eHHbIE OyMaru BBIOMPAIOTCS U3 TOTO )K€ CETMEHTa IIEHHBIX Oymar (CM. orpenerneHue
Cermenrauuu obnurauuii B [Ipunoxkenun 1), kK KOTOpoMy OTHOCHUTCS olleHuBaemasi oonuranus. [lpu
sToM 00BbeM crenok (VOLUME) ¢ kaxxaoi U3 BRIOpaHHBIX aHAJOTHYHBIX OOJIMTalluil HA AAaTy OLEHKU
(w1 Ha moCTeAHUIM OV KANIIIMI TOPTOBBIN JIeHb, eciiu aata onpeaencHus CUA sBisieTcsi He TOPrOBbIM
IHEeM) ¢ gokeH ObiTh He Huke 1000 Oymar. KonndecTBo aHAIOTHYHBIX OOJIUTAIHA JOKHO OBITh HE
MeHblIe TpeX. CHucoK BBIOPAHHBIX aHAJIOTHYHBIX OOJHMranuil Ajs OLIEHMBAaeMOM ILIEHHOM Oymaru
HanpaBisiercs  CneuunanusupoBaHHoMmy  jaeno3utaputro  Ponga mno Cucreme  3IEKTPOHHOTO
nokyMeHTooOopoTta. CTaBKa TUCKOHTHPOBAHUS PACCUUTHIBAECTCS 10 hopMyIie:

N YTM; x VOLUME;
N VOLUME;

)

rjae:

N — KOTM4eCTBO aHAJIOTUYHBIX OOJIMTAIINI ¢ COOTBETCTBYIOUIMM 00BEMOM CJIENIOK HA 1Ty OLIEHKU
(unu Ha mocneIHUN OJVKalIIUi TOProBbId 1eHb, eciy aaTa onpeaeneHus CHA sBisieTcs He TOProBbIM
aaem) (N>=3),

YTM; —>¢dpdexTuBHas 10X0AHOCTH (cM. onpeaeneHue 3 HEeKTUBHON CTaBKU JOXOTHOCTHU JI0JITOBOU
[IeHHOW Oymaru, ykaszaHHoe B IIpwioskenun 1) i-0oif aHaJIOrWYHOW OOJMTalMKM Ha JaTy OLEHKH, %
TOZIOBBIX, pacCYMTaHHAas OT LEHBI (BBHIOMpAeTCs OJHA M3 PACKPHIBAEMBIX OWMp)KEH LIEH B TMOPSIKE
yOBbIBaHUS IPUOPUTETA):

- CpeIHEB3BElLEHHAs 1IE€HA CJEIIOK,

- 1ICHA 3aKpBITHUS,

- cpenHss BennunHa Mexnay ueHamu npemnoxkeHus (OFFER) u cmpoca (BID) Ha momeHT
okxonuanus Toprosoii ceccunt ((OFFER+BID)/2,

VOLUME; — o6beM cIenok ¢ i-off aHaJIOTHYHON OOJHranueil Ha JaTy OIEHKH B IITYKax HIIH
JICHEXHBIX €IMHUIaX B 3aBUCUMOCTH OT BUAa MHPOPMALIUHU, pacCKpbIBaeMoil Oupkeil.

Ecnu Ha naty oneHky (MM Ha MOCEeIHUN ONMMKaNIIMi TOPTOBBIM J€Hb, €CIIU J1aTa ONpEaeIICHUs
CYA sBnsercs HEe TOPTOBBIM JIHEM) Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O IIeHE MPEATOKEHUs U
Crpoca ¥ TIoJydeHHas B pe3yJsibrare pacyera ctouMocTh PV Bxoaut B cipaa BID < PV < OFFER wm
B cipaa OFFER < PV < BID, To B kauecTBe clipaBeyIMBOIl CTOMMOCTH NpuHKUMaeTtcs 1eHa PV. Eciu
PV He momanaer B yka3aHHBIN CIIPAI, TO B KAUECTBE CIPABEITUBON CTOMMOCTH ITPHUHUMAETCSI 3HAUCHHUE
BID/OFFER B 3aBHCHMOCTH OT TOTO, Kakasi U3 TPaHUIL CIpdia HaxoauTces ommwke k PV . Eciu Ha aaty
OLIEHKH (WJIM Ha MOCIeAHUN OnmKaliuii TOproBulil 1eHb, eciau nata onpeaenenuss CUA sBuseTcs He
ToproBeiM nHeM) HeT 3HadeHwil BID/OFFER wmu omHOro ms Hux, To B KadecTBE CIPaBEIIHBOM
CTOMMOCTHU NMpUHUMaeTcs 1ieHa PV.

b. cnpaBeIuBasi CTOUMOCTD J10J1€BbIX IEHHBIX OymMar, oOpalaromuxcst Ha pOCCUHCKUX
Y MHOCTPAHHBIX (POHIOBBIX OMpXkKax, ONMpeNesieTcsl B COOTBETCTBUH C MOJEINbIO OLIEHKH, OCHOBaHHOM
Ha KOPPEKTUPOBKE HcTopuueckoil meHsl (Monens CAPM). JlaHHas KOPPEeKTUPOBKA NMPUMEHSIETCS B
cllydae OTCYTCTBUS HaOoaeMoi 1ieHbl B TeueHue He Oonee 10 (necsatu) pabounx JHEH.

Jlnst 1ene OLeHKH CIpaBeUIMBOI CTOMMOCTH UCIOJIB3YETCsl CpPaBHEHHUE TMHAMMKH (JIOXOIHOCTH
3a OIpeieJIeHHbIN TPOMEXYTOK BPEMEHH ) aHATU3UPYEeMOro (MHAHCOBOT'O HHCTPYMEHTA C JMHAMUKON
PBIHOYHBIX HHIUKAaTOPOB.

B xadecTBe ppIHOYHOTO HHIMKATOPA UCIIOIH3YETC:

- 17151 LIGHHBIX Oymar, JOMyIIeHHbBIX K TOpraM Ha poccuiickux Oupxkax, - Unaekc Mocbupxu (Moex
Russia Index);
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- Ui WHOCTPAHHBIX IIEHHBIX OyMar HHJIIEKC COOTBETCTBYIOIIECH OWpIKH, Ha KOTOpOW ObLia
ompejielieHa CHpaBeajiMBas IeHa YpPOBHsA | wHepapXuu COpaBeAMBOM CTOMMOCTH Ha JaTy,
MPEAIISCTBYIONICH /1TaTe BOSHUKHOBEHUS OCHOBaHUH i mpuMeHenusi mojenu CAPM (npumensieTcs
COOTBETCTBYIOIIMN HWHACKC W3 MepedHs (POHIOBBIX HHIEKCOB, MPHUBEACHHBIX B [IpuioxeHUH K
VYkazanuto banka Poccum ot 5 centsops 2016 roma N 4129-Y "O coctaBe U CTPYKType aKTHBOB
aKIMOHEPHBIX MHBECTUIIMOHHBIX (POHJIOB U aKTHBOB ITACBBIX WHBECTHIMOHHBIX (poHIOB"). B cimydae
OTCYTCTBHUSI B YKa3aHHOM TIE€pEeYHE WHJEKCa I10 JOCTYITHOW OWpXke, HWHICKC OIpeaeisieTcs B
cootBeTcTBUM C [Ipriioxenuem 5.

ITo nemo3uTapHbIM PacIUCKaM BO3MOKHO MCITOJIb30BaHHE PHIHOYHBIX HHIUKATOPOB B OTHOIICHUH
0a30BbIX AKTUBOB.

B cnyuae, ecnu BanoTa MHIEKCa OTIMYAETCS OT BAJIIOTHI OLIEHWBAEMOM 1IEHHON Oymaru, pacyet
MPOU3BOAUTCSA C YYETOM KYPCOBOW Pa3HULIbI 10 KYpCY, ONPEAEIIEMOMY B COOTBETCTBUH C [IpaBuiamu
ONPEACIIEHUSI CTOUMOCTH YUCTBIX aKTUBOB.

OrneHKa CTOMMOCTH ITPOU3BOJIUTCS TI0 CIICAyOIIeH hopMyIie:

P, =P, X (1 + E(R))
dopmyia pacyeTa oxugaeMoil 1oxoaHoctu moaenu CAPM:
E(R) = Rt + B (Rm —Rp)

_Pm1_1

™ Pm,

[Tapametpsl popmyi pacuera cripaBeiIuBoi ctoumoctu, Mmojaenu CAPM:

P, — cipaBeisiMBasi CTOMMOCTH OJTHOM IIEHHOM OyMaru Ha JaTy OnpeaesIeHUsI CIIpaBeJIMBON CTOMMOCTH;
P, — mocnenHss onpezeneHHas cpaBeyiuBasi CTOMMOCTb IEHHOW OyMary;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOpA Ha ATy ONpPEIEICHUs CIIPaBEIMBOI CTOUMOCTH;

Pm, — 3HaueHuWe pPBHIHOYHOTO HWHIWKATOpPAa HA MPEIBIIYIIYI0 JaTy OMNpEAeNIeHUs] CIpaBeIIUBOU
CTOMMOCTH.

E(R) — okumaemast TOXOJHOCTD IIEHHOW OyMaru;

B — bera koa¢hdunmeHT, pacCUMTaHHBIN MO U3MEHEHUSM 1IeH (3HaYeHH) phIHOYHOTO WHAMKATOpa U
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. [[ns pacuera xodduimeHta [ HCMONB3YIOTCS 3HAYCHHS,
onpeereHHbIe 3a TOoclIeTHUE 45 TOPrOBbIX JTHEN, MPEAIIECTBYIOIINX JaTe ONPeNeIeHUs CIIPaBeAJIMBOI
CTOMMOCTH,;

Ry - TOXOTHOCTH PHIHOYHOTO WHIUKATOPA;

R¢ — Risk-free Rate — 6e3puckoBas craBka JOXOIHOCTH.

be3puckoBasi cTraBka JOXOJHOCTH OMNpENEIseTCS Ha JAaTy OIpeAelieHHas CIpaBeIIuBOM
ctoumocTh. be3puckoBas craBka JOXOAHOCTH MPUBOIUTCS K KOJWYECTBY KaJCHIAPHBIX JHEH MEXIY
JaTaMHu ee pacyera mno Gopmyre:

R = (Ry/365) x (T, — Ty)
rje:
rae (T; — Tp) - KOMUYECTBO KaJeHIAPHBIX JTHEH MEKIY YKa3aHHBIMHU JTaTaMH.
T, —nmara onpeneneHus cupaBejIuBO CTOUMOCTH;
Ty — mpenpiayIIas gaTa onpeaeIeHus CpaBeIJIMBON CTOUMOCTH.

Jlns neHHbIX OyMar poCCHUHCKUX SMHUTEHTOB, TOPryeMbIX Ha MockoBckoit bupike, 6e3pruckoBast
CTaBKa JIOXOJHOCTU — CTaBKa, OMpEAeNieHHas B COOTBETCTBUU CO 3HAYCHUEM KPHUBOU OECKYMOHHOU
noxoaHoctu (craBka KbBJ[) rocymapcTBeHHBIX IIEHHBIX OyMar Ha MHTEpBaJe B OAWH roia. B pacuere
UCIIONB3YIOTCS:
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e MeToIMKa pacuéra KpUBOW OECKYIMOHHOW JTOXOJHOCTH TOCYAApCTBEHHBIX OOJHTAIINM,
onpeneraeHHass MOCKOBCKOM OUPIKeEid;
e JuHamMuyeckue mnapameTpbl G-KpUBOM 10O COCTOSIHMIO Ha KaXIblii TOPrOBBIM JEHb,
nmyoJMKyeMble Ha OpUIIHaILHOM cailTe MOCKOBCKOW OMPIKH.
CraBka KB/ paccuntsiBaeTcs 0e3 MpOMEKYTOYHBIX OKPYIJIEHHH C TOYHOCTHIO 10 2 3HAKOB TOCIIE
3ansAToN (B MPOIICHTHOM BBIPAKCHUH ).
Jns neHHbIX OymMar WHOCTPAaHHBIX AMHUTEHTOB B KadecTBE OE3PUCKOBOM CTaBKU JOXOJHOCTH
npuMmeHnsiercs crabka LiborlY.
bera ko3¢ pummenr -
Covariance (R,, Ry,)

Variance (R,,)

Pai Pmi
~1, Ry

R, = -1

Pa;_; Pm;_,;
R, - 10XOIHOCTH aKTHBA;
Pa; — 1iena 3akpbITUs aKTUBA Ha J1aTy i;
Pa;_; — npenpinyas 1eHa 3akpbeITHs aKTHBA,
Ry - JOXOIHOCTH PHIHOYHOI'O MH/AUKATOPA;
Pm; — 3Ha4YeHHEe pPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npenpiayiee 3Ha4eHNEe PHIHOYHOIO MHIMKATOPA;
i=1..N, ToproBble AHM, NPEALIECTBYIOIINE JaTe€ OIPEAEICHUS CIpaBeIMBOW croumocTu. s
pacuera JOXOJAHOCTH aKTHBAa U PHIHOYHOI'O MHJUKaTopa (O€HUMapKa), UCIOJIb3YIOTCS 3HAUEHUSI LIEHBI
3aKpBITUS. M PBIHOYHOIO MHIMKATOpa 3a mociaeaHue 45 TOProBbIX AHEW, MPEAUIECTBYIOLIUE aaTe
OTpe/ieNICHUs CIPaBEUINBON CTOUMOCTH.
bera ko3dduuumeHT paccuuThiBaeTCs Ha JaTy, NPEALIECTBYIOUIYIO JaTe ONpeeseHHs
cnpaBeyuBoi croumoctu. [Ipu 3ToM nata pacyera beta koadunuenTa 10KHa ABIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnonb3oBanuu mojaenu CAPM B nensix pacuera bera kosdduruenta:
® I LUEHHBIX OyMmMar pOCCHUICKMX SMHUTEHTOB IMPHUMEHSIOTCS 3HaueHUs LleHbl 3aKkpbITHS Ha
MockoBckoit bupxe.
® IS IIEHHBIX OyMar HHOCTPAHHBIX SMUTEHTOB IPUMEHSIOTCS 3HaUeHUs LIeHbI 3aKpbITHS OUpXKH,
Ha KOTOpOM OmIpeleleHa Haaiuexamas KOTHPOBKAa YpOBHA | HepapXuu CHpaBeInBON
CTOMMOCTH Ha JaTy, IpeIUIecTBYIOLIEH JaTe BO3HWKHOBEHHUS OCHOBAHWMM JJisi NMPUMEHEHHS
monenu CAPM.

[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYTJIEHUH.

IIpoune ycnosus:

IleHa 3akppITMs aKTHBa Ha JaTy OIPENCICHUS CIPaBEUIMBOM CTOMMOCTH B MOJEIN HE
YUUTBIBAETCS.

[Tpu OTCYTCTBUU LIEHBI 3aKPBITHS B KAKOH-JINOO TOProBhIi IeHb B MepHojie 45 TOProBbIX THEH,
Ha JaTy pacueta koaddunrenta bera, undopmarust o 3HaUSHUH PHIHOYHOTO HHAMKaTOpa (OeHUMapKa)
1 6e3pHUCKOBOM CTaBKH 3a ATOT TOPTOBBIN JIEHb B MOJENIN HE YUUTHIBAETCS.

[Tpy HaMMYMK LIEHBI 3aKPHITUS U OTCYTCTBUM 3HAYEHUS PHIHOYHOI'O MHIUKATOpa (OeHUMapkKa) B
Kakou-1m00 TOPTOBHIN JIEHb B Tepuojae 45 TOProBBIX AHEH, Ha AaTy pacuera kodddumueHnta bera,
3HAa4eHHWEe PBIHOYHOTO HMHAMKaTopa (OeHuMapka) 3a 3TOT TOProBbIN JIeHb NPUHUMAETCS PaBHBIM
ITOCJIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBMM 3HaueHHs] OE3pUCKOBOM CTaBKM Ha JaTy pacyera, 3HaYeHHe Oe3pHCKOBOM
CTaBKH 3a 3TOT ACHb IPUHUMAETCS PABHBIM IIOCICIHEMY U3BECTHOMY.
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C naTel BOBHUKHOBEHUS OCHOBaHUU 11s1 mpuMeHeHust moaenu CAPM no naTel mpekpaiieHus
ocHoBaHU# a5 mpumenenust moaen CAPM ucnonb3yercst nHpopMaIus ToJIbKO TOH OUpKU, KOTopast
ompejeliieHa Ha JaTy BO3HUKHOBEHUS OCHOBaHUM juisi npuMeneHuss moaenu CAPM. K Takoi
nH(OPMAIIUY OTHOCHUTCSI CIICIYIOIINE 3HAUCHUS:

® [ICHA 3aKPBITHS;

° 3HAYCHHUEC PBIHOYHOT'O HHAWKATOPA.

CTOMMOCTB JOJITOBBIX IIEHHBIX OyMar B Cilydae HaJu4us PU3HAKOB 00ECLIEHEHUS ONpeeNseTcs B
COOTBETCTBHH C MOPSAJIKOM KOPPEKTUPOBKH, ITpeaycMOTpeHHbIM [Ipunoxenuem 2.

B CJIy4a€ HCBO3MOXXHOCTH NPOU3BCCTHU OLICHKY YKa3aHHBIMU BBIIIC CHOC06aMI/I HCIIOJIB3YCTCA LICHA,
onpejiefiecHHass Ha OCHOBAHMM OTYETa OLEHIIMKA, COCTAaBJICHHOIO He paHee 6 MecslEeB N0 JaThl
onpenenenus CHA.

B nepuoa MexAy AaraMu OLOCHKHA OIIPCACIICHHA OLUCHIINKOM CIIpaBEeJINBasl CTOUMOCTD BJIOKCHU

3a UCKJIFOUEHUEM CITy4aeB BOZHUKHOBEHUS COOBITHIM, BEyIIUX K 00ecIieHeHHI0 cornacHo [Ipunoxxenuto
2.

[Ipy BO3HUKHOBEHUHM COOBITHS, BEIYIMIETO K OOCCICHCHHIO JOJTOBBIX IIEHHBIX OyMar,
@onn/Ynpapnsonas KOMIAHUA OO0S3aHbl OCYIIECTBUTh BHEIJIAHOBYIO OLIGHKY B Teduenue 20
(IBammatu) mueit. CrpaBeqinBas CTOMMOCTH OIPEIEISIETCS B COOTBETCTBUU C HOBBIM OTYETOM
OLICHIINKA, a JIO0 €ro MOJIYYEeHUS B COOTBETCTBUU C METOJOM KOPPEKTUPOBKH CIPABEIMBON CTOUMOCTH,
npenycmorperHol Ilpunoxxenuem 2.

B oTHO1IEHNY BBIMTYCKa TOJIEBBIX IIEHHBIX OyMar, 0 KOTOPBIM HCIOJIb30Bajlach OLEHKA, IPOU3BEICHHAS
OIICHIIIMKOM paHee JaThl OOHAapy)XEHHUs NMPU3HAKOB OOECIIEHEHHUs BBINyCKa ILIEHHOW OyMmaru, mpu
ONpeIETICHUU CIPABEAJIUBOA CTOMMOCTH OTYET OLICHILMKA HE IIPUMEHSIETCS.

(a)Onenka o6auranuii, s KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCH POCCHUCKHU
BHEOMPIKEeBOM PBIHOK

Poccuiickuii BHeOHpkeBOM phIHOK PU3HAETCS HE aKTUBHBIM. OOJIMTranuy, 1151 KOTOPhIX OCHOBHBIM
PBIHKOM SIBJISIETCS POCCHMCKHII BHEOMPKEBOW PpBHIHOK, OLIEHHMBAIOTCS C MCIOJIb30BAaHUEM IIEH B

CJIeIYIOLLEM MOPSIIKE:
e Jlnsa oOnuramnmii, umeronux KotupoBky o Meroauke HPJl Ha naty onpenenenust CHA
(w1 Ha mocieaHWM OnMXKaNIIMK TOProBBIM JeHb, ecinu nara ompenenenus CYA
SBIISIETCS HE TOPTOBBIM JIHEM U II€HA JJI 3TOrO JHS HE PacCUMTHIBAIACh), B Ka4eCTBE
CIIPABEJTMBOM CTOMMOCTH HCIIOJIB3YeTCs Takasi KOTUPOBKa. 2).

[Ipu oreHke MONTOBBIX IEHHBIX OyMar B Ka4yeCTBE CIPABEJIMBON CTOMMOCTH HMCIOJIB3yeTCs IICHA,
OCHOBAaHHas Ha CIEAYIOLIUX METOJAX:

e MeTton (pakTUUECKHX IICH;

e MeTo1 3KCTpanoisiiui HHACKCOB;

e lHBIX MeTOJaX OLIEHKH, OTBEYAIONIMX KPUTEPHUSM HCXOJHBIX JaHHBIX 2-TO YPOBHS B
cootBeTcTBUM ¢ MCPO13.

2 Ilena, paccumranmas HKO AO HPJI mo merogonornsm, yreepxaeHubiM 01.12.2017 u mosauee. [IpHopHTeT OTHaeTcs MOCITEmHEi
YTBEpKJICHHOH METOANKE B paMKaxX KaXkK[OT0 BHA IIEHHBIX OyMar.
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e Jlns oGnuranmii , He UMErOITX KOTUPOBKY 1o Meroanke HPJI Ha naty onpenenenust CHA (wnu
Ha TMOCJCIHUN OJIMDKaWIIUi TOProBBIM JC€HB, eciiu nara ompexaeneHus CYA sBusercs He
TOProBbIM JHEM M II€HA JUJIsi 3TOTO JIHA HE PacCUUTHIBAJIACh), CIPABEAJIUBASI CTOMMOCTD
ompeneseTcss Kak IPUBEICHHAas K Jare oreHku croumocth (PV, cm. ompexnenenue
[TpuBenenHoit croumoctH, ykazanuoe B [Ipunoskenuu 1) 1eHeXHBIX TOTOKOB MO OOJIUTALNH JI0
MoOMeHTa morameHuss (cM. ompenenenue Iloramenus, ykasanHoe B Ilpwimokenun 1),
paccuuTaHHas C UCIOJIB30BAHUEM PACUCTHOM CTaBKH JUCKOHTHpOBaHus (I), 3a munycom HKJ]
Ha JIaTy OIICHKH.

CraBka AMCKOHTUPOBAHMSI ONPEAEIAETCS KaK CpEJHEE 3HAUYEHHUE JTOXOAHOCTEH K IOTralleHHIo,
paccuMTaHHBIX OT KOTHMpoBOK no Meronuke HPJl Ha naty onenku no BblOpaHHbIM PoHJOM/Ero
Yrpasinsomeid KOMIaHHeH aHAIOTHYHBIM OOJHUTausIM (CM. onpeelieHue AHAJOTUYHON OOJIUTaIiH,
ykazaHHoe B [Ipunokenuu 1), o KOTOpbIM Takas KOTUPOBKA PACCUUTHIBATIACH HA ATy OLIEHKH (WM Ha
nocJeTHUI OrKalIIuiA TOProBbIi IeHb, eciiu f1aTa onpeaeneHus CHA sBisieTCsl He TOPrOBbIM JHEM U
LIeHa JJIs1 3TOTO JHSI HEe PacCUMTHIBANACH). AHAJOIMUYHbIE LIEHHBbIE OyMaru BBIOMPAIOTCA U3 TOTO K€
CerMeHTa IeHHbIX Oymar (cM. onpenenenne Cermenrannu oonuranuii B [Ipunoxennn 1), kK KoTopomy
OTHOCUTCSl OLleHMBaeMasi oOiuranus. KoiauuecTBO aHAJOrMUHBIX OOJUTalUil, yIOBIETBOPSIOIIUX
JAHHOMY YCJIOBHIO Ha JaTy OLEHKU (WIM Ha HOCIEeIHUN OnMvKalluii TOProBbI J€Hb, €CIM jAaTa
omnpenenenuss CHA sBisieTcss He TOProBbIM JTHEM U LI€HA JJIsl 3TOr0 JHS HE PACCUUTHIBAIACh) JOKHO
OBITh HE MEHBIIE TpeX. B TOM ciydae ecimu B CerMeHTe, KOTOPOMY NPUHAIJICKUT OICHHBaeMast
obnuranus, HEBO3MOXKHO BbIOpaTh TPU aHAJIOTWYHbIE OOJIMTal[MM, TO CErMEHT, B KOTOPOM MIIYTCS
aHaJIOTH, JJOJDKEH OBbITh YKPYIHEH 3a CUET UCKIIIOUEHUSI CErMEHTalluu 10 CpoKy. B Tom ciydae ecinu u
[I0CJI€ UCKIIFOYEHUSI CETMEHTALMH 110 CPOKY HEBO3MOXKHO BBIOpaTh TPU aHAJIOTHYHbIE OOIMraluu, TO
CETMEHT, B KOTOPOM MILYTCS AaHAJIOTH, JOJDKEH OBITh YKPYIHEH TaKKe 3a CYET HCKIIOUEHUs
CerMEeHTalUH MO0 peUTUHry. CiucoK BEIOPaHHBIX aHAJOTMYHBIX OOJIMIalui AJIs OLIEHUBAEMOM 1IEHHOM
Oymarun Hampasisiercs Crnenuanu3upoBaHHoMy zeno3uTaputo Ponga mo Cucreme 3IEKTPOHHOTO
JIOKyMeHT0oo0opoTa. CTaBKa AMCKOHTUPOBAHUS PACCUUTBIBAETCA MO (hopMmyIe:

iz YTM;
— N

rae:

N — Konn4ecTBO aHAIOTHYHBIX oOmranuii (N>=3),

YTM; —>ddexTrBHas 10X0IHOCTH (CM. onpezieneHre 3 PpeKTUBHOM CTaBKH JOXOAHOCTHU JIOJITOBOM
LEHHOI Oymaru, ykasanHoe B [lpwiokenuu 1) i-oif aHAIOrHMYHOW OOJMIalMK Ha ATy OLEHKH, %
TOJIOBBIX, paccuMTaHHas OT KoTupoBkH 1o Meroauke HPJ] na naty omeHku (WM Ha MOCIEAHHI
OmKkalIui TOProBeli 1eHb, eciu aata onpeneneHust CHA sBisercss He TOProBbIM THEM U LieHa s
ATOTO JTHS HE PACCUUTHIBAJIACH).

CrouMoCTh IEHHBIX Oymar B cCllydyae HaJM4Yusl NPU3HAKOB OOECLIEHEHMs ONpeaessieTcsl B
COOTBETCTBUM C IMOPSAKOM KOPPEKTUPOBKHM CTAaBKM JUCKOHTHPOBAHUA, IPEIyCMOTPEHHBIM
ITpunoxenuem 2.

B ciydyae HEBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM /ISl OLIEHKU CIIPABEINBOM
CTOMMOCTH MCIIOJIb3YETCs LIEHA, ONpe/IeIeHHass Ha OCHOBAaHUM OTYETa OLCHIIMKA, COCTaBJIEHHOIO He
panee 6 MecsineB 10 natel onpenenenns CHA.

B nepuoa MEXAy AaTaMu OCHKH OIMPCACIICHHAA OLCHITUKOM CIIpaBEIJINBasA CTOMMOCTD BJIOKCHU A

34 UCKITFOUYCHUCM CJTy4aCB BO3HUKHOBCHUA CO6LITI/II71, BCAYHIUX K O6CCI_ICHGHI/IIO CorjiaCHO HpI/IJIO)KeHI/IIO
2.

[Ipy BOSHHUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHUIO BIOKEHUs, YTPaBISIONIas KOMITAHUS
o0si3aHa OCYIIIECTBUTh BHEIUIAaHOBYIO oOreHKYy B Teuenue 20 (Bamamatu) nuei. CnpaBeniuBas
CTOUMOCTL OIPECACIIACTCA B COOTBCTCTBUM C HOBBIM OTYCTOM OILCHIIMWKA, a OO €ro IOJYUCHUA B
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COOTBETCTBUM C METOAOM KOPPEKTHPOBKHM CHpPaBEIJIMBOM CTOMMOCTH, IpPELyCMOTPEHHOMN
[Tpunoxenuem 2.

(b) Ouenka o0Mranuii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCSI MEXKTYHAPOIHBII
BHeOUPKEeBOH PHIHOK

MesxayHapoiHbI BHEOUPIKEBOW PHIHOK MPU3HACTCA He aKTUBHBIM. LleHHbIe OyMaru, 171st KOTOPBIX
OCHOBHBIM PBIHKOM SIBJISIETCS MEX/yHapOIHbII BHEOUPIKEBOU PHIHOK, OLIEHUBAIOTCS C UCIIOIb30BAHUEM
LIEH B CJICAYIOLIEM IOPSAIKE:

e 1ena BGN (Last Price) na gary ompeaenenuss CHA (wiu Ha TOCIEAHHMNA OMVDKAWIITHA
TOProBbI JieHb, ecinu pgara omnpeaeneHuss CYA  sBisercs HE TOPrOBBIM JHEM).
packpbsiBaeMasi nH(popmannoHHoi cuctemoit "biym6epr" (Bloomberg).

e 1ena BVAL (Mid BVAL) Score ¢ HauBbICIIUM OaJJIOM, HO HE HIXKE 6, paCKphIBACMOit
nHpopmannonHoii cucremont "birymbepr" (Bloomberg) na naty onpenenenns CHA (v Ha
nociaenHuil Onmkaliuuii ToproBelii JeHb, eciu gara omnpeneneHus CUA sBusercs He
TOPrOBBIM JHEM).

B cnyuae oTcyTCTBUS yKa3aHHBIX 1IEH CIIPABEJIMBas CTOMMOCTb ONPEIEsAeTCs KaK IPUBEICHHAS K
nate onieHku croumoctsb (PV, cm. onpenenenne [IpuBenennoit croumoctH, ykazannoe B [IpunoxeHun
1) neHeXHBIX MOTOKOB IO OONMraluu A0 MOMEHTa morameHus (cM. ompenenenue lloramenus,
ykazanHoe B [Ipunoxenuu 1), paccuntanHasi ¢ UCIOJIB30BAaHUEM PACUETHOU CTaBKU JTUCKOHTHPOBAHUS
(r), 3a murycom HKJI Ha 1aty OIEeHKH.

CraBka AMCKOHTUPOBAHMSI ONpPEAEIAETCS KaK CpeJHEE 3HAUE€HHUE JIOXOAHOCTEH K IOramieHHUIo,
paccunTaHHbIX OT IIeH Bloomberg generic Mid/last Ha maTy oneHku mo BeIOpaHHBIM DOHIOM/Ero
VYnpasnsromeit Komnanuent anaaoruuibM o0auranusam (CM. onpeaeneHie AHaIOTHYHON 00JIuramus,
ykazaHHoe B [Ipunoxenun 1), mo KOTOpBIM Takas II€Ha pacCUMTHIBANACh Ha JATy OLEHKH (MJIM Ha
MOCIeAHUH OMKalil TOproBulil A€Hb, eciu faTta onpeneiaeHuss CHA sBiaseTcsl He TOPrOBbIM JHEM).
AHasorn4Hele 1eHHble OyMaru BBIOMPAIOTCS U3 TOTO )K€ CETMEHTa IIeHHBIX Oymar (CM. orpeerneHue
Cermenrauuu obnuranuii B Ilpunoxkenun 1), Kk KOTOpOMY OTHOCHUTCSI OIlEHMBaemasi OOJIUTalus.
KonnyecTBo aHaIOrMYHBIX OOJIMTralni, yIOBIETBOPSIONIMX JaHHOMY YCJIOBHUIO Ha JaTy OLIEHKH (MU
Ha MocieIHuN OmKaluil TOproBulil eHb, ecnu nara omnpeneneHuss CHA sBisercs HE TOProBbIM
JTHEM) JIOJDKHO OBITh HE MEHbIIE TpeX. B ToMm ciyyae eciau B cerMeHTe, KOTOPOMY IPUHAIJIEKUT
OlleHHBaeMasl 00IMraus, HEeBO3MOKHO BBIOPATh TPU aHAJIOTUYHBIE OOJIUTAllMH, TO CETMEHT, B KOTOPOM
UIILYTCS QHAJIOTH, JOJDKEH OBbITh YKPYITHEH 3a CYET UCKIIFOUYEHUSI CETMEHTAIMH [0 CpOoKy. B ToM ciryuae
€ClIi M IOCJ€ HCKIIOYEHUS CErMEHTAllMM 10 CPOKY HEBO3MOXXHO BBIOpaTh TpU aHAJOTHYHbIE
o0iuranuu, TO CEerMEHT, B KOTOPOM HINYTCS aHAJOTH, JODKEH OBITh YKPYIHEH TaKkKe 3a CueT
UCKITIOYEHHUS] CerMEeHTaluu 1o pedTHHry. CHUCOK BBIOpAaHHBIX aHAJIOTMUYHBIX OOJWramuil ams
OLIEHMBaeMoil IeHHOM Oymaru Hampasisercss Crnenuaiu3upoBaHHOMY jeno3utapuio PoHga 1o
Cucreme 31€KTPOHHOT0 TOKyMeHTooO0opoTa. CTaBKa JUCKOHTHUPOBAHUS PACCUUTBIBAETCA IO (hopMyIIe:

L YT
N )

rae:

N — KoJIM4ecTBO aHATOTUYHBIX oOymraiuii (N>=3),

YTM; —>¢dpdexTuBHas 10X0AHOCTH (CM. ornpeaeneHne 3¢ HEeKTUBHON CTaBKU JOXOJHOCTH JI0JITOBON
IeHHOW Oymarw, ykaszaHHoe B [Ipwioskenun 1) i-oif aHaJIOrWYHOW OONMTAIMKM HA JaTy OLEHKH, %
TOZIOBBIX, paccUMTaHHas OT CpeAHed IeHbl 3akpbiTHs pblHKAa (Bloomberg generic Mid/last),
nyonukyemord uH(popManuoHHOW cuctemoit baymGepr (Bloomberg) Ha naty oneHku (WM Ha
nocyeIHui OnrKaliiii TOproBeId A€Hb, eciau farta onpeneneHuss CHA sBIiseTcsl He TOPrOBBIM JTHEM).
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CrouMoCTh IEHHBIX Oymar B cCllydyae HaJM4Yds NPU3HAKOB OOCCIICHEHHs ONpEeAeseTcs B
COOTBETCTBUM C TIOPSIIKOM KOPPEKTUPOBKM CTAaBKM JAMCKOHTHPOBAHUS, IPEILyCMOTPEHHBIM
[Tpunoxxenuem 2.

B ciy4yae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIM CIIOCOOOM ISl OLIEHKU CIIPABEINBOM
CTOMMOCTH MCIIOJIb3YETCs 1I€Ha, ONpe/ie]IeHHass Ha OCHOBAaHUM OTYETa OLEHILMKA, COCTABJICHHOIO HE
paHee 6 mecsieB 10 naTel onpenenenus CHA.

B nepuoa MEXAy AaTaMu OLOCHKHU OIIPCACIICHHAs OLCHIIWMKOM CIIpaBEAJINBasi CTOMMOCTD BJIOKCHU A

3a UCKJIFOYCHUCM CJTy4acB BOSHUKHOBCHUA C06LITI/II71, BCAYHIUX K O6€CH€H€HI/IIO CcorjiaCHO HpI/IJ'IO)KeHI/IIO
2.

[Ipy BO3HMKHOBEHUHM COOBITHS, BEAYyHIETO K OOECIICHEHHUIO BiIOKeHUs, Dona/Ympapisiomias
KOMIIaHUs 00s13aHa OCYIIIECTBUTH BHEIJIAHOBYIO oLleHKY B TeueHue 20 ([IBaauaru) nueit. CnpaBeanuBas
CTOMMOCTb OIPEIENSIETCI B COOTBETCTBUM C HOBBIM OTYETOM OLICHIIMKA, a JO €ro MOJIy4YeHHs B
COOTBETCTBUM C METOAOM KOPPEKTUPOBKHM  CIPABEAJUBOW CTOMMOCTH, IPEIyCMOTPEHHOM
[Ipunoxenuem 2.

(c)Ouenka 10JIeBbIX I€HHBIX OyMmar, /Jisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

J71s1 OlIeHKU CTIpaBeIJIMBOM CTOMMOCTH HCIIOJIB3YETCS 1I€HA, ONPECIICHHAs: HA OCHOBAaHUU OTYETa
OIICHIIIMKA, COCTABJICHHOT'O HE paHee 6 MecsIeB 10 AaThl onpeaeneHus CUA.

[Ipy BO3HMKHOBEHUHM COOBITHS, BEAyHIETO K OOECICHEHUIO BiOKeHUs, DoHa/Ympasistomias
KOMIIaHUs 00513aHa OCYIIECTBUTh BHEIUIAHOBYIO OLIEHKY.

(d) Onenka 1e)0ITHBIX T0JTOBBIX IEHHBIX OymMar

B cnyyae HeMCHOIHEHHS] SMUTEHTOM 0053aTeIbCTBA 110 MOTAIIEHUIO OCHOBHOTO JI0JIra MO LIEHHON
Oymare, KyMmOHHBIX BBIIIAT W/MJIM MO MOTALIEHUIO0 O(QepThl, M0 KaKoH-TnO0 LieHHOW Oymare B Jary
MOTalIeHUs], IO UCTEYEHUH 7 pabouyux JAHEW C MOMEHTa OKOHYAHHS CPOKa HCIIOJIHEHUS YKa3aHHOIO
00s13aTeNIbCTBA CIPABEUINBAs CTOMMOCTh LIEHHBIX OyMar BCEeX BBIMYCKOB JIOJITOBBIX IIEHHBIX Oymar
JTAHHOT'O YMUTEHTA OLIEHUBAETCS CIIEIYIOIIMM 00pa3oM:

- €CIIHi OCHOBHOW PBIHOK JOJTOBOM IIeHHOW Oymaru sIBISI€TCS aKTUBHBIM, TO CIIpaBeAJUBas
CTOMMOCTbH IIEHHOW OyMaru ompesessieTcsl COrJacHO MpaBHJIaM OIEHKH JOJTOBOM IIEHHOW OyMaru Ha
TaKOM PBIHKE;

- €CJIM OCHOBHOM DPBIHOK JIOJITOBOW IEHHOW OyMaru He SIBJISIeTCS aKTUBHBIM, TO CIIpaBeIIuBas
CTOMMOCTh IIEHHOH Oymaru KOPpPEKTHPYETCS B COOTBETCTBHM C METOAOM KOPPEKTHPOBKH
CIpaBeIJINBOM CTOMMOCTH, NpeycMOTpeHHO! [Ipunoxennem 2.

B nopsake, onucaHHOM B NpeabAyIieM naparpade, onpeaensercs Tak)ke CTOUMOCTD 1€(DOITHBIX
PECTPYKTYpU3UPOBAHHBIX OyMmar.

CrnpaBennuBasi CTOMMOCTb J€OUTOPCKOM 3aJ0KEHHOCTH B OTHOIIICHUH 00s13aTEIHCTB OMUTEHTA TT0
BBITIaTE KYMOHHOTO J0XO0/a, a TaKKe YaCTHYHOTO TMOTAIICHHsI JOJTOBOW IIEHHON Oymaru, B ciiydae
HEUCIIOTHEHHUSI SMUTEHTOM 00s13aTE€HCTBA IO BBIJIATE CYMMBI OCHOBHOTO JI0JITA, KYIIOHHOTO J0XO/a
WM CyMMBI YaCTHYHOTO TMOTAIICHHs, IO UCTeUEeHUN 7 paboumx THEH ¢ MOMEHTa OKOHYaHHUS CPOKa
WCTIOTHEHUS YKa3aHHOTO 00513aTeNIbCTBA, MPU3HACTCS PABHOU HYITIO.
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(e)OneHka HOBOro BBINYCKAa JOJTOBBIX IHEHHBIX OyMmar, NOJYYEeHHBIX B pe3yJbTarTe
KOHBEpPTaIUH

CrpaBeyiiBas CTOMMOCTb JIOJTOBBIX IIEHHBIX OyMar HOBOT'O BBINyCKa, BKJIIOYCHHBIX B COCTaB
aktuBoB DoHMA B pe3ynbTare KOHBEPTAIIMM B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpU3HAETCS
paBHOM CIIpaBeVIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IICHHBIX Oymar Ha JaTy KOHBEpTAIlUH,
JICIIEHHOM Ha KOJIMYECTBO JIOJITOBBIX IIEHHBIX OyMar, B KOTOPOE KOHBEPTUPOBaHA OJJHA KOHBEPTUPYEMast
IeHHas Oymara.

CHpaBelUII/IBaSI CTOUMOCTBb OOJII'OBBIX ICHHBIX 6YMaI‘ HOBOI'O BBIITYCKA, BKIIFOYCHHBLIX B COCTAaB
akTuBOB DOH/a B pe3yNbTaTe KOHBEPTAI[MU B HUX JIOJITOBBIX LIEHHBIX Oymar, npuHajyiexamux Oounny,
[P PEOPraHU3allMd AMUTEHTA TaKUX JOJIOBBIX LIEHHBIX Oymar mpu3HaeTcs pPaBHON CHpaBeIMBON
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJTOBBIX [IEHHBIX OyMar.

Co cnenyromeil naTel CIpaBeIIMBasi CTOMMOCTh TaKOHM IIEHHOW Oymaru OIEHWBaeTCs B 0OIEeM
TOPsIKE.

(f) Omenka HOBOro BBIMYCKa [10JI€BbIX IE€HHBIX OyMmar, MOJy4eHHbIX B pe3yJbTaTe
KOHBEpPTalluH

CrpaBeyinBasi CTOMMOCTH JIOJIEBBIX IICHHBIX OyMar HOBOTO BBIITYCKAa, BKJIFOYCHHBIX B COCTaB
akTuBoB DOHMAa B pe3yibTrare KOHBEPTAIlMM B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HASTCS
paBHOM CIpaBeIUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JarTy KOHBEpTAIUH,
JICIICHHOW Ha KOJIMYECTBO JIOJIEBBIX IICHHBIX OyMar, B KOTOPOE KOHBEPTUPOBaHA OJTHA KOHBEPTUPYEMast
1eHHas Oymara.

CrpaBeuiiBasi CTOMMOCTH JIOJIEBBIX IICHHBIX OyMmar, BKJIIOYEHHBIX B COCTaB akTHBOB DoHAa B
pe3yiabTare KOHBEpTaLlMM B HUX JOJNEBBIX LEHHbIX Oymar, mnpuHamiexamux DPoHny, npu
peopranu3zanuy B popMe CIUSHUS MPU3HACTCS PAaBHOW CIIPABENIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JJaTy KOHBEpPTallMU, YMHO)KEHHON Ha KOA((HUIIMEHT KOHBEPTALUH.

CHpaBeZ[J'II/IBaSI CTOUMOCTL HOJICBBIX I€HHBIX 6YMal" BHOBb CO3JaHHOI0O B PE3YyJIbTATC
peopranuszanuu B Gopme pas/ieneHus WiIK BbIJeNeHHs aKIIMOHEPHOT0 00IIECTBA, BKIIIOUEHHBIX B COCTaB
adKTHUBOB q)OH}Ia B pE3YyJIbTAaTC KOHBEPTALIUN B HUX AOJICBBIX HCHHBIX 6YMal", IMpHUHAaIJIC)KAIIUX CDOHI[y,
NPU3HAETCS] PAaBHOW CHpPaBEIJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha Jary
KOHBEpTAllUH, JIeJIEHHON Ha KO3 (ULIMEeHT KOHBepTaluu. B ciydae, eciu B pe3ynbrare pa3esieHus Uin
BBIJICJIEHUS CO3/1aeTCs JIBa MK 00Jiee aKIIMOHEPHBIX 001eCTBa, Ha KO3()(PUIIMEHT KOHBEPTALIUH I€ITUTCS
CripaBeajinBast CTOUMOCTb KOHBCPTUPOBAHHBIX HECHHBIX 6YMal", YMCHBIICHHAA IMMPOIMOPIIMOHATIBHO 10JIC
MMYIIECTBA PEOPTaHU30BAHHOTO AKLMOHEPHOTO OOIIEeCTBa, NMEPEJAaHHOTO aKIIMOHEPHOMY OOIIECTRY,
CO3JIaHHOMY B P€3YNbTaTe pa3eiICHUs UIH BbIIEICHUS.

CrpaBe/uinBasi CTOMMOCTh aKIUil BHOBb CO3/IaHHOTO B pe3ylbTaTe peopraHu3aluu B Qopme
BBIJIEJICHUS] aKIIMOHEPHOI'o OOIlEeCTBa, BKIIOUYEHHBIX B cocTaB akTHBOB (DoHma B pe3ynbrare HX
pacripeielieHus Cpelid aKIIMOHEPOB PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIECTBA, MPU3HAETCS PABHOM
HYJIIO.

Co cnenyromieil AaThl CIpaBesIMBasi CTOMMOCTb TakoW IIEHHOW Oymaru OIleHMBAeTCsl B OOIIeM
MOpsIKE.

(g)OHEHKa HHBCCTHIIMOHHBIX IIA€B INa€¢BbIX MHBCCTUIIMOHHbBIX (l)OHIIOB, HE JONIYIIEHHBIX K
TOpram.

PrerHOK 1A MHBECTUIIMOHHBIX ITa€B IIA€BbIX MHBECTHUIITMOHHBIX CbOH)IOB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCS CHACIKHU IO HpI/IO6pCTCHI/IIO U TOralliICHUIO MHBCCTUIUOHHBIX ITACB Y ynpaBJ’IHIOH_[Cﬁ
KOMITaHHMHU COOTBETCTBYIOILCTO (1)0H)1a, ABIACTCA HC aKTUBHBIM.

CrpaBeaninBasi CTOUMOCTh HHBECTUIIMOHHBIX MA€B OTKPBITHIX, MHTEPBAIBHBIX M 3aKPBITHIX MACBBIX
MHBECTUIIMOHHBIX (OHIOB paBHA pPACYETHOM CTOMMOCTHM WHBECTULHMOHHBIX TIa€B, PAaCKPHITON
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YOpaBJsAIONEed KOMMaHUeH cooTBeTcTByMIero (onma Ha pgaty omnpeaenenuss CUA, B cpokw,
MpeAyCMOTPEHHbIE HOPMATUBHBIMU akTamMu banka Poccuu, a B ciiyyae, eciii Ha 3Ty JaTy pacdeTHas
CTOMMOCTbh MHBECTULIMOHHBIX Ta€B HE PACKPBITA — CIIPABEJIMBAs CTOMMOCTD OMPEEIIAETCS MO OLEHKE
OLICHIIIMKA, COCTAaBJIEHHOI0 HE paHee 6 MecsleB 10 AaThl onpenenenus CHA.

B ciyuae onpeneneHust CTOMMOCTH 110 OLIEHKE OLEHIMKA TPY BOSHUKHOBEHUH COOBITHS, BEYIIETO
K oOecrieHeHUIO BiOXKeHUs, PoHA/YTIpaBisAionias KOMIIAHUS 00s3aHa OCYIIECTBHTH BHETIAHOBYIO
OLICHKY.

I[HSI OLCHKU HCABUKNUMOI'0O MMYIICCTBA U UMYIICCTBCHHLBIX ITPAB, IIpaBa TpeGOBaHI/IH H3 IOroBOpPOB
CTpaxOBaHHs AaKTHBOB, JOJICH B YCTaBHBIX KaluTajJaX POCCHUCKUX OOIIECTB C OrPaHUYCHHOM
OTBETCTBEHHOCTBIO, JIOJICH B MpaBe COOCTBEHHOCTH Ha 0OOIIee MMYILECTBO TOBAPHILEH IO JOrOBOpPY
MHBECTHIIMOHHOTO TOBAPHINECTBA M MPaBa TPEOOBAHUS U3 JOTOBOPOB UCIOJIB3YETCS OTUET OICHIINKA.
[Tpu 5TOM HEOOXOIUMO COOJIIOICHUE CIISAYIONIUX YCIIOBUH:

e OILEHUIMK COOTBETCTBYET HOPMAaTUBHBIM TpeOOBAaHUAM, MPEIyCMOTPEHHBIM B paMKax
nesitenbHOCTH (hoHma o onpeneneHno CUA,;

e B OTYeTE OLEHINMKA IPEAYCMOTPEHO, YTO TAKOH OTYET MOXKET OBbITh UCIIOJIBb30BaH IS Liejel
oTpeieNIeHUs CIIPaBEUTMBOM CTOMMOCTH aKTHBa B cooTBeTcTBHH ¢ MCDO 13;

e 13 OTYETa OLIEHUIMKA MOYXHO YETKO ONPEAEIUTh CTOUMOCTh 00BbEKTa 0€3 yueTa HaJloroB, KOTOPbIE
yIJAuuBaIOTCSI B COOTBETCTBUM C 3aKOHOZAATeNnbcTBOM Poccuiickoit @Denepanuu npu
IPUOOPETEHUH U pealIN3allUY YKa3aHHbIX aKTUBOB;

e JlaTa OLEHKU CTOMMOCTH JOJDKHA ObITh HE paHee IIECTH MECSILEB /0 AAThbl, 0 COCTOSIHUIO Ha
KOTOPYIO PACCUUTHIBAETCS] CTOUMOCTD YUCTHIX aKTHBOB.

B ciyuae onpezeneHust CTOMMOCTH IO OLIEHKE OLEHIIIUKA IPU BO3HUKHOBEHUH COOBITHS, BEIYIIETO
K o0OecrieHeHuIo BioxkeHus1, @ony/Ynpasisitonas KoMIaHus 00s3aHa OCYIIECTBUTH BHETIAHOBYIO
OLICHKY.

8. OcobGeHHoOCTH Onpee/ieHHs] aMOPTH3HPOBAHHON CTOUMOCTH AKTHBA

B MOMEHT nepBOHaYaAbHOrO MPU3HaHWA LeHHas Oymara oueHMBaeTcs Mno CrpaBeAAMBOWM
CTOMMOCTW B COOTBETCTBUU C N. 7.

[Ton amMOpTU3MPOBAHHON CTOMMOCTHIO IOHMMAETCS BEJIMYMHA, B KOTOpOM IIeHHas Oymara
OLICHHUBAETCS TIPU MEPBOHAYAIBLHOM IIPU3HAHHMM, 32 BBIYETOM BBIIUIAT B MIOTallIECHME OCHOBHOM CyMMBI
JI0JTa, yMEHbIIEHHAs WIM YBEJIMYEHHass Ha CyYMMY HAKOIUIEHHOW C HCIOJIb30BaHHEM MeEToja
s dexTuBHON cTaBku mpoueHTa (nanee - DCII) amopTuzaium, - pasHULBI MEXIY NEepBOHAYAIbLHON
CTOMMOCTBIO M CYMMOW IOTalleHMs, a TaKXe 3a BBIYETOM CYMMBbl CO3/JaHHOTO pe3epBa IOJ
o0ecLICHEHHE.

AMoOpTH3HMpOBaHHAsl CTOMMOCTh (PMHAHCOBOrO akTHBa C mnpuMeHeHuemM wmeroga OCII
OIIpeJIeNIAeTCsl KaK MPHUBEIEHHAsi CTOMMOCTh OYIyIIUX JEHEXHBIX MOTOKOB C NMPUMEHEHHEM CTaBKH
JTUCKOHTUPOBaHMUs, paBHOU 3¢ dexTuBHON mporeHTHOH cTaBke (DCII).

_\xn Alli
AC= i=1 di—do

(1+3CI1) 365

I ne:
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AI; — cymma i-ro IEHEKHOTO0 TOTOKA, BKJIFOUas IOTOKHU [0 OCHOBHOMY JIOJITY, TIPOIICHTHBIE
JIOXOJbl I TIPOYHE CYMMBI, SIBIISIIOIIMECS HeoTheMieMoil yactbio JCII;
d;- mmaHoBas 1aTa IEHEKHOTO MOTOKA, BKIIFOYAs:

® [IJJAHOBBIE 1aThl OKOHYAHUS KaXKJOTO MEPHO/Ia, B KOTOPYIO (B COOTBETCTBHH C YCIOBUSIMU
BBIIIYCKA) HACTyMaeT 00s3aTebCTBO SMUTEHTA I10 BBIIJIATe KYITOHHOIO J0X0/1a U (eCiu
MPEyCMOTPEHO YCIOBHUSIMH BBIITYCKA) 10 YACTUYHOMY IOTAIIEHUI0 OCHOBHOTO JI0JITa — B
mpeenax 0KuJaeMoro Cpoka oOpaIieHus;

e ATy, 10 KOTOPOU OMpeesieH OKUIACMBIN CPOK OOpaIieHHS.

OCII, paccunTaHHasi B MOMEHT II€pBOHAUYAJIbHOIO IPU3HAHMS JOJTOBOM LEHHOW Oymaru,
YUUTBIBAEMOH IO aMOPTU3UPOBAHHOM CTOMMOCTH, CUHUTAETCS PBIHOYHOW, €CIM CIpaBeAuBast
CTOMMOCTb LIEHHOU OyMaru COOTBETCTBYET LIEHE CHAEIIKH.

B unbIxX ciyyasx npousBoauTtcs npoBepka ICII.

B cayuae, ecnu OCII He nonanaer B Jlnana3oH pHIHOYHBIX CTaBOK, B LIENSAX OINpEAEICHUS

IPOLIEHTHOrO Joxoja Hucmoibdyercs pbiHOYHAs OCII, M KOppeKTHpyeTcss aMOpPTU3HpPOBAHHAsS
CTOMMOCTb JIOJITOBOM [IEHHOH OyMarm.

Juanazon peiHOuHbIX cTaBok JCII (mamee - Jluama3oH) nAnsi AONTOBBIX IIEHHBIX OyMar,
YUYHUTBIBAEMBIX 10 aMOPTU3UPOBAHHON CTOMMOCTH, OMPENESETCS HCXOAS M3 W3 MaKCHMAaJIbHOTO U
MUHUMAJIBHOT'O BO3MOKHOTO KPEIUTHOTO CIIPE/a MO 3aIaHHOMY UHCTPYMEHT Kak:

— 0e3pHcKOoBas CTaBKa JIOXOAHOCTH + MaKCHUMaJIbHOE JIOITYCTUMOE 3HAYCHHUE KPEIUTHOTO

cupena
— 0e3pHCKOBas CTaBKa JOXOJHOCTH + MUHUMAJIBHOE JAONYCTUMOE 3HauU€HHE KPEAUTHOTO

cupena.
B kauecTBe 0€3pHCKOBOI CTAaBKM HCIIOJIb3YETCSl MPOIEHTHAs CTaBKa KPUBOM OECKYNOHHOM
JOXOJHOCTH roCyAapCTBEHHBIX obnuranui (MCTOYHHMK:

https://www.moex.com/ru/marketdata/indices/state/g-curve/ B Touke, COOTBETCTBYIOIIECH IIOpALIUK
LICHHO#T Oymaru, paccuntanHo# oT aatel pacdera DCII (nanee — basoBas craBka).

[ neneit pacyera KpeIUTHOTO CIIPEa OCYIIECTBIISIETCS CIIEIYIOIAs ITOCIIEI0BATEIbHOCTh
JICHCTBHI B OTHOILIIEHUH JTOJTOBOM IIEHHON Oymaru:

- B 3aBUCUMOCTH OT HAJIMYUS WIK OTCYTCTBHSI KPEIUTHOI'O PEUTHHTA y BBIIYCKA 10JITOBOM
LIEHHOW Oymaru, ornpeneisieTcsl IpUHaJIeKHOCTh IEHHOW Oymaru K OJHOW U3 YeThIpeX pPEeHTHHIOBBIX
TpYyIIL,

- MHUHHMMAJIBHOE, MAaKCUMaJIbHOE M MEIWAHHOE 3HA4YCHMS KPEAUTHBIX CIPENOB JUIS
JIOJTOBOM 1I€HHON OyMaru NpPUHUMAIOTCS PaBHBIMH COOTBETCTBYIOIIMM 3HAUEHUSM KPEIUTHBIX
CIIpPE/I0B, pACCUMTAHHBIM JJIsl PEUTHHIOBOI IPYMIIbI, K KOTOPOM OTHECEHa lieHHas OymMara.

KpenuTHblil cop3a il pEeHTUHIOBBIX TPYIHI PACCUMUTHIBAETCS HAa OCHOBAaHMU JAHHBIX
OOJIMTallMOHHBIX MHJEKCOB pacKpbIiBaeMbIX MOCKOBCKOM Bupsku 1mo uToram Ka)Joro TOProBOTO JHS.
[Ipy BBIYMCIIEHMM KPEOUTHOTO CHpP3/a HCIOJIB3YETCS MEIWAaHHOE 3HA4Y€HHE KPEAUTHOrO CIpi3ja 3a
nocneanue 20 TOproeuIx JHEHN (MPEAIIECTBYIOMINX CAENKE, BKIOYAs JaTy CACIKH).

Jns pacdera 3HAYEHHs KPEOUTHOTO CIpefa COOTBETCTBYIOLIEH PEWTHHIOBOM T'PYIIIBI
HCIIOJIB3YIOTCS 3HAYEHUS JOXOAHOCTHU CIEAYIOIMUX UHIEKCOB MOCKOBCKON bUpku, pacKkpbIBaeMbIX 10
UTOTaM Ka)J10ro TOProBOTO JHS:

Wunexc rocynaperBenHbix obnuranuit (1-3 romga), Tukep - RUGBICP3Y;

Peiitunrosas rpymmna I - Muaaekc koprnopatuBHbix oonuranuii (1-3 rona, peritunar > BBB-),
Tuxep - RUCBICPBBB3Y;

Petitunrosas rpynmna II - Uaaexc kopnopatuBHbix o0iuranuii (1-3 roga, BB- < peittunr <
BBB-), Tuxep - RUCBICPBB3Y;

Peiitunrosas rpynmna Il - Uagexe kopnoparuBHbeix obmuranuii (1-3 roma, B- < pelitunr < BB-
), Tukep - RUCBICPB3Y;
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https://www.moex.com/ru/marketdata/indices/state/g-curve/

Peiitunrosas rpynmna [V - MHaEKC KOTHPOBAIBHBIX JIUCTOB (KOTUPOBATHHBIA YPOBEHH 2),
Tukep - RUCBICPL2 unu unaekc KOTUPOBAIBHBIX JIMCTOB (KOTUPOBAIBHBIN ypoBeHb 3), Tukep -
RUCBICPLS3 (BeiOupaeTcs HHIEKC B 3aBUCHMOCTH OT KOTHPOBAJILHOT'O YPOBHSI, B KOTOPBIH BXOJIUT
JONTOBast IieHHas Oymara).

Pacuer kpeauTHOrO cpsa sl pERTHHTOBBIX TPYIIN OCYIIECTBIISETCS O CIIEIYIOIINM

dbopmynam:

Peiitunrosas rpynmna I
PaccuurtsiBaercs kpenuTHbli cripen SPI'] 3a kaxpiil u3 20 TOproBuIx AHEH (MPEALIECTBYIOMINX
CZEJIKE, BKIIIOUasl ATy CIIETKH):

SPT'I=(YRUCBICPBBB3Y-YRUGBICP3Y)=*100,

rjae:

Y — 3HaYeHMe JOXOHOCTH COOTBETCTBYIOIMIETO MHIEKCa, packpbiToro [TAO «MockoBckast Oupkay.
PaccuutbeiBaeTcs MeauaHHOe 3HaUeHHE KpenuTHoro cupsga SPI (MenuaHa W3 MOTYy4E€HHOTO

psana SPI']) 3a mocnenuue 20 TOproBeIX JHEH (TIPEAIIECTBYIONIUX CAEIKE, BKIIOYas AaTy cAelku). [lpu

pacuere 3Hau4€HUsl MEIMaHHOTO KPEIUTHOIO CIpeaa MPOMEXYTOUHbIE OKpyriaeHus 3HaueHui SPI'T He

IIPOU3BOJIATCS, PE3YyJIbTAT pacyeTa OKPYIJISIETCS IO IpaBUiIaM MaTeMaTUYECKOTO OKpPYIJIEHUS C

TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

PeiitunroBas rpynmna II
PaccunteiBaercs kpenutHbiid cipen SPI'I] 3a kaxapiii 3a Kax bl U3 20 TOPrOBBIX JHEH
(mpealecTBYIOMMX CAEIKE, BKIIOYAs 1aTy CACNIKH): S

PI'lI=(YRUCBICPBB3Y-YRUGBICP3Y)=100,

rjae:

Y — 3HaueHue JOXOAHOCTH COOTBETCTBYIOIIETO UHAEKCa, packphiToro [TAO «MockoBckasi Oupska.
PaccuuTbiBaeTcs MeinaHHOE 3HaUeHue kpeauTHoro cupaaa SPI'I1 (MeanaHa U3 mosrydeHHOTO

psaa SPI']) 3a nocnennue 20 TOProBeIX AHEH (IPEAIECTBYIOUINX CENIKE, BKJIIOYas AaTy CIEIKN).

[Ipu pacuere 3Ha4eHUSI METUAHHOTO KPEIUTHOTO CIIPEa MPOMEKYTOUHbIE OKPYTJIEHUS 3HAUCHUH

SPT'II He mpou3BOIATCSA, PE3YJIBTAT pacdeTa OKPYIJIAETCs 10 ITpaBrUIaM MaTEMaTUYECKOTO

OKPYTJIEHUS C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aITOM.

Peiitunrosas rpynmna III
PaccunrtbiBaercs kpenutHslil cripen SPI'1I1 3a kaxasiit u3 20 TOProBbIX AHEH (IpeaIecTBYIOUINX
CZIEJIKE, BKJIIOYAs 1aTy CIENKH):

SPTI1I=(YRUCBICPB3Y-YRUGBICP3Y)*100,

rie:

Y — 3Ha4YeHue 10X0IHOCTH COOTBETCTBYIOIIET0 HHIEKCca, packpbIToro ITAO «MockoBckast Oupkay.
PaccunteiBaeTcs meamanHoe 3HaueHue KpeautHoro crpiaa SPIIII (Menuana W3 MOJTYyYEHHOTO psia
SPI'l) 3a mocneanue 20 TOProBEIX JTHEW (TMPEIIISCTBYIONIIMX CIENKE, BKIIOYas AaTy cuenku). [lpu
pacuere 3Ha4eHHs MEAMAHHOTO KPEAUTHOTO CIpea IPOMEXYTOUHbIE OKpyIyieHNs 3HaueHuit SPI'/I] ne
MIPOU3BOJATCS, PE3YyIbTAaT pacdyera OKPYIVIAETCSA 110 IPaBUJIaM MaTEeMaTUYECKOTO OKPYIJIEHHS C
TOYHOCTBIO 1O 2 3HAKOB IIOCJIE 3aIIITOM.

Peiitunrosas rpynna IV
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PaccunrtsiBaercss kpeautHsiii cripen SPI'TV 3a kaxaelii u3 20 TOpProBbIX JIHEH (IIPEALIECTBYIOLINX
ClIeJIKEe, BKIIIOYAsl IaTy CIICIIKHU):

SPI'IV=(YRUCBICPL3 ~YRUGBICP3Y)x100, (dopmysa 1),
SPI'IV=(YRUCBICPL2 —~YRUGBICP3Y)x100, (®dopmya 2),

rue:
Y — 3HayeHue 10XO0IHOCTU COOTBETCTBYIOIIEr0 HHIEKCa, packpbIToro ITAO «MockoBckas Oupxay.
®opmyna | ucnoap3yeTcs AJis J0ITOBBIX HEHHBIX OyMar, BXOJSAIIMX B KOTUPOBaJIbHBIN ypoBeHb 3 [TAO
«MocKoBCKasi Oupxa».

®dopmyia 2 UCHOIb3YETCs )i J0JITOBBIX IEHHBIX OyMar, BXOJSAIIMX B KOTUPOBAJIbHBIN ypoBeHb 2 [TAO
«MocKoBCKasi Oupxa».

PaccunthiBaeTcs MeaumanHoe 3Ha4YeHHE KpeauTHoro cupina SPI'IV (Menmana W3 MOMYYEeHHOTO psijia
SPI'IV) 3a mocnenuue 20 TOProBeIX JHEH (MPEIIICCTBYIOIIMX CAEJIKE, BKIOYas nary ciaeiku). [Ipu
pacueTe 3Ha4eHUsI MEIUAHHOTO KPEAUTHOTO CIpe/ia MPOMEXYTOUHbIe OKpyriieHus 3HaueHuit SPI'IV ne
IIPOU3BOJATCS, pe3yJabTaT pacueTa OKPYIJIAeTCsl MO MpaBUiIaM MaTeMaTUYECKOI'O OKpYIJIEHUs C
TOYHOCTBIO J0 2 3HAKOB I10CJIE 3aIATOM.

Iopsaok onpeneneHusi NMPUHALIEKHOCTH J0JTOBOM LEHHOH OymMaru K PpeiiTHHrOBOM

rpynmne
Jlnsa ueneit pacuera MEAMAHHOTO 3HAYEHUS] KPEAUTHOTO CIP3/ia B 3aBUCUMOCTH OT KPEAUTHOTO
peTuHra y BBIIYCKa JOJTOBOM IIEHHOM OymMaru, a B cllyyae ero OTCyTCTBUS - PEUTHHIa SMUTEHTA WIH
nopyuuTens (rapaHra) J0JIroBOM LEHHOW Oymaru, J0JroBas lIeHHas Oymara MoKeT ObIThb OTHECEHA K
OJHOW M3 4YeThIpeX PEUTHMHIOBBIX TIpymil. [IpM HamMuMM HECKOJbKUX PEUTHUHIOB, BBIOHMpaeTCs
HauOOJBIINN U3 UMEIOIIUXCS aKTYaIbHbBIX KPEIUTHBIX PEUTHHIOB. ECIIM MOPYYUTENBCTBO MO BHITYCKY
JIOJITOBOM I[eHHOM Oymaru oOecreyuBaeT HCIOJHEHUE O0s3aTeNbCTB B TOJHOM 00BEME U (MIIH)
rapaHTus BbIJJaHa Ha CYMMY HOMHHAJbHOW CTOMMOCTH M HPOIIEHTOB MO TAKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BBIOMpaeTCs HanOOJBIINI U3 MMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHTOB BBITyCKa
JI0JITOBOM IIEHHOW OyMmaru M nopy4yutess (rapaHta) B ciaydae OTCYTCTBUSI pEHTHHIa BBITYCKA.

DKcnepT Moody’s S&P Fitch Pentunrosas
AKPA P Mexnynapoanas | MexnayHapoasnas | MexayHapoaHas
PA rpyImnma
[IKaja IKajia IKajia
Baal BBB+ BBB+ Peis
Baa2 BBB BBB o
AAARU) | ruAAA Baa3 BBB- BBB- 124
AA+(RU),
AA(RU), ”;f:; ’ Bal BB+ BB+
AA-(RU) Peiitunarosas
A+(RU), rUAA_v
A(RU) (AL Ba2 BB BB rpynma |l
A-(RU), | ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
'UBBB- Peiitunrosas
BB+(RU) (UBB.+ B2 B B rpynna 11
BB(RU) ruBB B3 B- B-
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PeliTnnronsas

Boiiee HU3KUI PEUTUHT / PEUTHUHT OTCYTCTBYET
p p YICTBY rpynna 1V

B cinyuae ecnu daxtuuecku paccuutanHas DCII mo monroBoil meHHONW Oymare HaXOAWUTCS B
JlnanazoHe peIHOYHBIX CTaBOK, TO pbiHOUHON DCII npusnaercs paktuyecku paccuntandas ICII.

Ecnu craBka OCII BeixoauT 3a pamku JnanazoHa peIHOYHBIX cTaBOK, TO DCII nis 1onrossix
LEHHBIX OyMar paBHa pacyeTHOW PHIHOYHON CTaBKe, OINpenesieMOl UCXOs U3 CyMMbl O€3pHCKOBOMN
CTaBKU Y 3HAYEHUS MEJUAHHOI'O KPEAUTHOIO CIpeaa.

OCII noasIeKUT NepecMoTPy B CICAYIOIMMNX CIIydasx:

e [lo ¢puHAHCOBBIM aKTUBAM U (PMHAHCOBBIM 0053aTEIHCTBAM C IJIABAIOIEH MPOLIEHTHOM CTaBKOU
W/WIM MHJEKCUPYEMbIM HOMUHAJIOM M3MEHEHHE MPOIIEHTHBIX CTAaBOK W/WJIM MHJIEKCAa HOMHHAJIA
npuBoauT K u3meHenuto JCII B pesynbraTe nepecMoTpa NOTOKOB JEHEKHBIX CPEICTB.

e B ciryuae Hammuus oepThl eciiv IpaBo opepThl HE UCIOIB30BAHO.

B ykazaHHBIX ciydasx MO JOJTOBOW IEHHOW Oymare, y4UThIBA€MOW MO aMOPTHU3UPOBAHHOM
CTOMMOCTH, Ha COOTBETCTBYIOIYIO HaTy ocyuiectBisiercss nepecuer DCII M JEHEKHBIX MOTOKOB.
[Tepecuer DCII ocymecTBiaseTcs UCXOAS U3 aMOPTU3UPOBAHHONW CTOMMOCTH, PACCUMTAHHOM Ha JIaTy
YCTaAHOBJICHUSI HOBOM MPOLIEHTHOM CTABKH, U 0KMIAAEMBIX JACHEXKHBIX MOTOKOB. JlampHENIN pacuyer
aMOPTU3UPOBAHHON CTOMMOCTH JIOJTOBOWM IIEHHON OyMmMaru, y4uThIBA€MOW MO aMOpPTU3HPOBAHHON
CTOMMOCTH, OCYIIECTBIIsIeTCS ¢ MpuMeHeHrueM HoBoil DCII.

dopmupoBaHUe pe3epBa MOJ OOECLEHEHUE IPOU3BOAUTCS B COOTBETCTBUU C TPEOOBaHHUSAMU
[Tpunoxenus 2.

9. OneHka CTOUMOCTH MMpo4YuX aKTUBOB

JoroBop Ha npuoGperenue (peaau3anmio) MeHHbIX Oymar

IIpu HecoBmageHMM NaThl Mepexoja MpaB COOCTBEHHOCTH Ha ILIEHHbIE OyMmaru, onpeiereHHOU
YCJIOBUSMH JIOTOBOPA, € IaTOM 3aKJII0OYEHMS JOTOBOpa O MPUOOPETEHMIO (peau3alim) IeHHbIX Oymar,
TakOM JOrOBOp Ha JaTy OLEHKHM MPU3HAETCA KaK aKTHUB WIM 0053aTeIbCTBO B 3aBHUCHUMOCTH OT
M3MEHEHMs CIIPaBEJIMBOM CTOMMOCTH MPUOOpeTaeMbIX (pean3yeMblx) eHHbIX Oymar. [Tpekpamienue
MIPU3HAHUS JOrOBOPA KaK OTAEIbHOI0 aKTUBA WM 005A3aTeIbCTBA IPOUCXOAUT B MOMEHT HCIIOJIHEHUS
MIPO/IABIIOM IO JOTOBOPY 0053aTeNIbCTBA [0 MEPEBOY IPaB COOCTBEHHOCTH Ha IIEHHbIe Oymar, J1nbo B
MOMEHT PacTOP>KEHUs JOrOoBOpa.

OI_ICHKa TAKOr'o JOroBopa OCYHICCTBIIACTCA 1O CHp&BCIIJ'IPIBOﬁ CTOMMOCTH.

JloroBop Ha mpuoOpeTeHne MPU3HACTCSI aKTHBOM (JIeOUTOPCKOM 3a0JIKEHHOCTHIO), a IOTOBOP Ha
pealu3anuio MPU3HAETCS 00s13aTEIbCTBOM (KPEIUTOPCKOM 3a/10JDKEHHOCTHIO), B CIydae eClIM Ha JIaTy
OICHKHU CIIpaBEAJIMBAsA CTOUMOCTDH LCHHBIX 6YMaF, ABJIIOMIUXCA MPEAMETOM J0roBOpa, BBIIIC, YEM
CTOMMOCTh OyMar, 3adukcupoBaHHBIX B goroBope. CrpaBeasiiBas CTOMMOCTh JAaHHOTO aKTHBA
(o0s13aTeNBCTBA) OMIPEACIISICTCS CICTYIOITUM 00pa3oM:

CC noroopa = CC niernbix o6ymar — CtouMocTb 6ymar, 3aMKCUpOBaHHas B IOTOBOPE

JloroBop Ha MmpHOOpeTeHHEe MPU3HAETCS 00s3aTeNbCTBOM (KPEAUTOPCKON 3aJ0KEHHOCTHIO), a
JIOTOBOP Ha pean3aluio MPU3HAETCS aKTUBOM (J1eOUTOPCKOM 3a/10JDKEHHOCTBIO), B ClTyyae eciii Ha J1aTy
OLICHKHU CIIpaB€aIMBasA CTOMMOCTb HCHHBIX 6yMar, ABJIIOINUXCA MPEAMETOM AOTOBOpA, HUIKE, UEM
CTOMMOCTH OyMar, 3a)MKCHPOBAaHHBIX B JoroBope. CrpaBeinBasi CTOMMOCTD TaHHOTO 00s3aTebCTBA
(axTHBa) ompenensaeTcs CASAYIOIMMM 00pa3oMm:
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CC poroopa = CtoumocTb Oymar, 3a¢ukcupoBanHas B goropope - CC nmeHHbIx Oymar

CrpaBenyiuBas CTOUMOCTH JIOJITOBOW IIEHHOW Oymaru OmpesiesnseTcss C y4eTOM HaKOILIEHHOTO
KYIOHHOT'O 10X0/1a.

BennunHa HaKOIJICHHOI'O KYIIOHHOTO JO0xo4a 110 [CHHBIM 6YMaFaM Ha [aTy OLCHKHU
aKTI/IBa(065{3aTCJ'II)CTBa) OLICHUBACTCAd B CyYMMC, HCYUCIICHHOMN HCXO0Od U3 CTABKHW KYIIOHHOI'O JOXOZ4,
yCTaHOBHeHHOfI B PCIICHHMU O BBIITYCKC (I[OHOJIHI/ITGJIBHOM BbIHyCKe) HJIM IPOCICKTC 5MHUCCUOHHBIX
OCHHBIX 6yMar J0 MOMCHTA UX BBIIIJIATHI.

JlebuTopckast 3a10JDKEHHOCTh (IpeABapUTENbHBIE 3aTpaThl) MO yIlaTeé KOMHCCHU Opokepa M
OMp>KH, BO3HMKILIAs B pe3yJbTaTe€ COBEPLICHMs CHEJIOK C ILEHHBIMM OyMaramu, 3aKJIIOUYEHHbIX Ha
ycinoBusix T+, mpu3HaeTCs B 1aTy yIAEpkKaHUSI KOMUCCHUH 10 HEMCIIOJIHEHHOM CIIEJIKE U OLIEHUBACTCS B
COOTBETCTBUH ¢ 1. 4 HacTosAmMX [IpaBuil.

CrpaBeyinBasi CTOUMOCTh JIEOMTOPCKON 3aJJOJKCHHOCTH, BO3HUKILICH B PE3yJIbTATE COBEPIICHUS
C/IETIOK C IIEHHBIMU OyMarami, 3aKkJIFOU€HHBIX Ha ycIoBHAX T+ (32 UCKIIIOUeHHEM OUPIKEBBIX OMepanuit
B peXuMe O0€3apECHBIX TOProB) MPU HAIMYUHU TMPU3HAKOB OOECIEHEHHUS, ONMPEACNSIETCS C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMOTpeHHBbIM [Ipuiioxkennem 2.

Onepauuu, coBepuiaemMbie Ha BO3BpaTHOM ocHOBe (caeiku PEITO)

[Ipu nepenayve neHHbIX Oymar 1o onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BJIEKYIIIUM
3a co0o0#l mepexoj] BCeX PHUCKOB U BBITOJ, CBSI3aHHBIX C BIAJCHHEM MEPeJaHHOW LIEHHOW Oymaroi,
MIpeKpalleHUE IPU3HAHU [IEPEIaHHbIX LIEHHBIX Oymar He poucxoauT. [Tpu 3ToM eHexHbIe cpeicTBa,
MIOJIyYEHHBIE 110 TAKUM OIlEepalusiM, C MOMEHTA UX NOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa IPU3HAIOTCS
B Ka4yecTBe 00s13aTeNbCTBa. Takue 00s3aTenbCcTBa OLEHUBAIOTCS CIEAYIOUIIMM 00pa3oM:

3a10JKEHHOCTh, CPOK HCIOJIHEHUSI KOTOPOM B MOMEHT II€PBOHAYAJIBHOTO NPU3HAHUSA HE

npeBbIain 1 roja, OlEeHUBAaeTCs] B HOMHHAIBHOM CyMMeE TUTFOC HAYMCJICHHBIC, UCXO0/I U3 TPOIEHTHOM
ctaBku o goroopy PEIIO, mpoiieHTs! Ha gaTy OLIEHKH.

3a/10;>KEHHOCTh, CPOK HCIIOJIHEHUS KOTOPOM B MOMEHT NEPBOHAYAIBHOIO MPHU3HAHUSA

MIPEBBINAT | roj, OLEHUBAETCS 110 AaMOPTU3UPOBAHHON CTOMMOCTH, PACCUUTAHHOM € MCIOJIb30BAHNEM
metoma DCII..

[Ipn monmyueHWH ILEHHBIX Oymar Mo OmepanusM, COBEpIIaeMbIM Ha BO3BPAaTHOH OCHOBE, HE
BJIEKYIITUM 3a COOOM MepexoJl BCEX PUCKOB M BBITOJ, CBS3aHHBIX C BIAJCHUEM IIEHHOW Oymaroi,
MpU3HAHUS TONYYECHHBIX IIEHHBIX OyMar He mpoucxoaut. [Ipu 5TOM JEHEXHBIE CpENICTBa,
MEPEYUCIICHHBIE TI0 TAaKUM OIEpanusM, ¢ MOMEHTa MX MEPEUHMCICHUS W 0 MOMEHTAa BO3BpaTa
MPU3HAIOTCS B KAYECTBE aKTHBOB. Takue aKTUBHI OIEHUBAIOTCS CIETYIOIUM 00pa3oMm:

Henpocpodyennass Ha naTy OLIEHKM 3aJ0JDKEHHOCTb, CPOK HCIIOJIHEHUS KOTOPOM B MOMEHT
[IEPBOHAYAJILHOTO TPU3HAHUS HE NPEBbINAN | TroJl, OLEHUBAETCS B HOMUHAJIBHOW CyMME ILIIOC
Ha4YUCJIEHHBIE, NCXO0/ U3 MPOLEHTHOM cTaBKH o foroopy PEIIO, mpoueHTs! Ha JaTy OLIEHKH.

3a10J>KEHHOCTh, CPOK HCIIOJIHEHMS KOTOPOM B MOMEHT II€PBOHAYAJIBHOIO IPU3HAHUSA
MIPEBBIIAT | To/1, OLEHUBAETCS 110 AaMOPTU3UPOBAHHON CTOMMOCTH, PACCUUTAHHOMN C MCIOJIb30BAHUEM

meroma DCII.

CronMocCTh 3aJOJKEHHOCTH B cllydae HEOOXOJUMOCTH OIpeAeNsieTcsl C Y4eTOM pe3epBa IoJ
o0eclieHeHHEe B COOTBETCTBUH C MOPSAKOM, NpelycMOTpeHHbIM [Ipunoxennem 2.

B cnyuae, ecniu @onp/ero Ynpasisionias KOMIaHUs IpoAaeT LIEHHble Oymaru, MoJiydeHHbIe MO
oIepalusM, COBEpIIaeMbIM Ha BO3BPaTHOH OCHOBE, TO ¢ 3TOro MomeHta @oHpa/ero Ympamisouas
KOMITaHUS IPU3HAET 0053aTeIbCTBO 110 BO3BpPATy JAaHHBIX LIEHHBIX Oymar. O0s3aTenbCTBO MPU3HAETCS
710 MOMEHTa 00paTHOTO BBIKYIA JAHHBIX IIEHHBIX Oymar @oHAOM/ero YnpaBisomeil KoMIaHueH uiu
Apyroro yperyjaupoBaHUs 00s3aTeabCTBA [0 BO3BpaTy IIOJIYYEHHBIX LEeHHbIX Oymar. Takoe
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00513aTEeNIbCTBO OLIEHUBAETCS B CyMME PaBHOW CIpaBEeAIMBON CTOMMOCTH IPOJAHHBIX LIEHHBIX Oymar,
MOJIeXKAIUX BO3BPATY, ONPENEIIeMO B BRIOPAHHOM I IEHHBIX Oymar mopsiiKe.

JleGuTopckasi 3aJ0JDKEHHOCTh [0 OIUIAYEHHBIM KOMMCCHUSIM — YYaCTHHUKOB TOPIOB II0
3akmoueHHbIM caenkaMm PEIIO, cpok MCHOJHEHUS KOTOPBIX €LI€ HE HACTYNW, OLIEHMBAETCi B
COOTBETCTBUH ¢ 1. 4 HacTosAmMX [IpaBui.

OuneHka OMp:KeBbIX MPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB

OCHOBHBIM PBIHKOM TMPOHW3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SBISICTCS OHMpika, HA KOTOPOM
donmomM/ero YnpapIsronier KoMIaHuei ObLT 3aKJIFOYEH COOTBETCTBYIONINN KOHTPAKT.

CrpaBeuIMBOIl CTOMMOCTBIO MPOU3BOAHOTO (DMHAHCOBOTO MHCTPYMEHTA SIBIISIETCSI €r0 pacyeTHast
LeHa (TeopeTHyeckas IIeHa), ompezensemMas Oupkedl Ha JaTy OLEHKHM, Ha KoTopoil DoHIoM/ero
VYnpasisromei KoMnaHuen ObUT 3aKITIF0YeH COOTBETCTBYIOUIHA KOHTPAKT.

B cJIydae, €CJIM KOHTPAKT ABJIACTCA MAPKUPYCMBIM, U (DOHI[OM/GFO praBJ’IHI-OH_Ieﬁ KOMITaHMEH Ha
AaTy OHLCHKH OTpaXCHbl BCC PACUCTHI II0 BapHaHHOHHOﬁ MapxKe, CcClpaBcayirBasi CTOUMOCTDb
IIPpOU3BOJHOI'O (I)I/IHaHCOBOl"O HHCTPYMCHTA paBHa HYIIIO.

Onenka HeﬁHTOPCKOﬁ 3aJ0/IKEHHOCTH M IIpeaoIiaTt

JlebuTopckast 3al0DKEHHOCTh TpPU3HAeTcs B MOMEHT, korma y @onpa/ero Ympamisromei
KOMIIAaHHU B COOTBETCTBUHU C JIEHCTBYIOIIMM 3aKoHOJATenbCcTBOM Poccuiickoir ®Penepauuu wim
AOTrOBOPOM BO3HHUKACT IIpPaBO Tpe6OBaHI/I$I HUMYHOICCTBA HJIM IIOJYYCHHSA ACHCKHBIX CPCIACTB OT
KOHTpareHTa.

JAuBuaeHabl

JlebuTopckas 3a10JKEHHOCTD 110 AMBHUICHJIAM K MOJYYEHMIO 10 IEHHBIM OymaraMm pOCCHUHCKHX
SMUTEHTOB NpHU3HAeTCcs B Haubojee 1no3aHuil 1eHs (B coorserctBuu ¢ nHpopmarmeit HKO AO HP/]
WA OUIMATBHBIX CAHTOB YMUTEHTA LIEHHBIX OyMmar):

- JIeHb 3aKPBITUSI PEEeCTpa MO/ BBIILIATY AUBUJIEHIOB; UIIU

- JIEHb OIIPENIEICHMSI pa3Mepa JUBUICHIA, IPUXOIALIETOCS Ha OIHY aKIUIO

JleOutopckast 3aJOJKEHHOCTh 110 JUBUACHIAM K MOJYYEHHIO 10 LIEHHBIM OyMaraM MHOCTPAaHHBIX
SMHUTEHTOB MPHU3HAETCS B JIaTy, HAUMHAs C KOTOPOM COBEpIIEHUE CHEIKH Ha OMp)ke He MPUBOAUT K
nonananuio B peectp akuuonepoB (DVD _EX DT), packpeiBaemyo MHGOPMAlMOHHON CUCTEMOM
«bmym6epr» (Bloomberg).

CronmocTh Takol 3aJJOJDKEHHOCTH BBHJly OTCYTCTBHUSI OTCPOYKH IJIaTeKa Ha CPOK CBbIIIE 1 roga
OLIEHUBAETCS B CyMME, paBHOM NPOM3BEIEHUIO KOJIUYECTBA aKUMH, MO KoTopbiM PoHj/ero
VYropasnsomas KOMIAHUS HUMEET MpaBO Ha MOIY4YeHHE IUBUICHAOB, Ha BEIMYUHY OOBABIECHHBIX
JMBHJICH/IOB Ha OJHY aKIMIO 332 BEIYETOM CYMMBI HaJOra Ha NpUOBLIb C YKa3aHHBIX JIOXOJIOB B Cllydae
€ro yjAep:KaHus y MCTOYHUKA BBIILJIATHI, €CJIM CyMMa Hajora Ha MpUObUIL MOXKET OBbITh HaJEkKHO
OLIEHEHA, OTCYTCTBYET HEOIPEIEIEHHOCTh B YACTH UCIOJHEHHUS HAJIOTOBBIM areHTOM O0S3aHHOCTH 10
YAEPKAHUIO U yIUIaTe Hajora. B MHOM ciiydae B pacdyere CTOMMOCTH YHCTBIX AKTUBOB YUMTBIBAECTCS
CTOMMOCTb JI€OUTOPCKOM 33 JODKEHHOCTH 110 HAYMCICHHBIM JJUBUICHAaM K TOJIYYEHHUIO ONpeieeHHas
B COOTBETCTBUH € y4E€THOM NosUTUKON DoHpa.

I[C6I/ITOpCKa}I 3aA0JDKCHHOCTDL IMPEKpAIIACT ITPU3HABATHCA:

- B JIaTy UCIIOJIHEHHS 0053aTeNIbCTB SMUTEHTOM, TOJITBEPKIACHHOW OAHKOBCKOW BBIMUCKOM C
pacuetHoro cueta @oHma/ero Ympasisolield KOMIAaHUU WK OTYETOM OpOKepa;
- B Jary JUKBUAALMHM 5SMHUTeHTa coriacHo Bbinmucke u3 EI'PIOJI (unu Bemmucku w3

COOTBETCTBYIOILETO YIIOJTHOMOUYEHHOI0 OpraHa HHOCTPAHHOT'O TOCYAapCTBa).
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CTouMOCTh 3aJI0JDKEHHOCTH B Cllydae HEOOXOJMMOCTH OIPENENeTCsl C y4eTOM pe3epBa IoJ
o0ecIieHeHHE B COOTBETCTBUU C MOPSAKOM, MpeaycMoTpeHHbIM [punoxxenuem 2.

Jebutopckasi 3a1015KeHHOCTh MO 10X01aM MHBeCTHIHOHHBIX NaeB [IM® u naeB (akumii)
HHOCTPAHHBIX HHBECTHIMOHHBIX (DOHI0B, IAH KOTOPBIX BXOIAT B COCTAB aKTHBOB PoH1a

Jleburopckast 3aJ0JKEHHOCTh 110 JJ0X0JlaM MHBECTULMOHHBIX naeB [IM® mpusHaercs B naty
BO3HHUKHOBEHHUS 0053aTeIbCTBA MO BBIIIATE JOXO0/1a, YKa3aHHYIO B COOOIIECHUH O BBIILIATE J1I0X0/a IO
WHBECTUIIMOHHBIM TasiM [TM® u nasm (akiusM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB, KOTOPHIC
BXOAAT B coctaB akTuBOoB ®oHna, B coorBercTBHM ¢ mHpopmarmeir HKO AO HP/I, undopmarnuu o
BBHITUIATE JTOXO0/1a Ha OPHUIIMATILHOM CaliTe YIPaBIISIIONICH KOMIIAHUH WM B O(UIIMATBEHOM COOOICHUH
JUIS BIIQ/IETbIEB MHBECTUIIMOHHBIX M1aeB O BBIILIATE A0X0Ja (sl KBAIU(DPUIIMPOBAHHBIX WHBECTOPOB).
Jleburopckast 3aJ0IKCHHOCTH 110 TasiM (aKIIKSIM) MHOCTPAHHBIX MHBECTUITMOHHBIX ()OHIIOB, IPU3HACTCS
B JIaTy, Ha4MHAas C KOTOPOW B COOTBETCTBHH ¢ MH(POpManmoHHOM cuctemoi «biaymoepr» (Bloomberg)
COBEpIIICHHE C/ICJIKA Ha OMpIKe HE MPUBOAUT K IOMNaaHuIo B peectp akimonepos (DVD_EX DT).

Jlebutopckast 3al0JDKEHHOCTh OLIEHHMBAETCS B CyMME, YKa3aHHOM B COOTBETCTBYIOLIEM
COO0O0IIeHNY (BBUIY OTCYTCTBUS OTCPOUKH TUTATEka HA CPOK CBBIIIE | TO/a) 32 BEIYETOM CyMMEBI HAJlora
Ha TPUOBLIb C YKa3aHHBIX JOXOJOB B CIydae €ro yAep>KaHWus y MCTOYHHKA BBIIUIATHI, €CJIU CyMMa
Hajora Ha TPHUOBUTL MOXET OBITh HAJEKHO OIEHEHA, OTCYTCTBYET HEOIPEACICHHOCTh B YaCTH
WCTIOJTHEHUSI HAJIOTOBBIM areHTOM OOS3aHHOCTH IO YACP)KaHUIO W yIulaTe Hajora. B mHOM ciydae B
pacuere CTOMMOCTH YHCTBIX aKTHBOB YYHTHIBAETCS CTOMMOCTH JIEOMTOPCKON 3aJ0HKEHHOCTH IO
HAYKCICHHBIM IUBUACHIAM K TOJYYEHHUIO OMpeelieHHAs B COOTBETCTBUU C YYETHOH MOJIUTUKOU

donpa.

CronMocCTh 3aJOJIKEHHOCTH B cllydae HEOOXOJMMOCTH OIpEAENseTcsl C YYeTOM pe3epBa IOoj
o0eclieHeHe B COOTBETCTBUU C MOPSAKOM, NpelycMOTpeHHbIM [Ipunoxenuem 2.

Jlebutopckasi 3aJ0KEHHOCTh IO J0XOJaM WHBECTHITMOHHBIX maeB [IM® wu maeB (akiuit)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, TaK KOTOPBIX BXOAT B cocTaB akTHBOB DoHAa mpekpaiaer
MIPU3HABATHCS:

- B JIaTy WCIOJIHEHUsI 00s3aTeNbCTB YIPABISIONICH KOMIIaHUEH, MOATBEPKACHHON OaHKOBCKOMN
BBITIMCKOM ¢ pacueTHoro cueta @oHa/ero Ynpapisronieil KOMIIaHUU UIH OTYETOM OpOKepa;
- B JIaTy JIMKBUJIAIIUU YTIPABIISIONIEH KOMITAaHUH (MHBECTUIIMOHHOTO (hoHAa (JIUIla, BBIAABIIETO
nau (BBIMYCTHUBILETO aKIHH)), cornacHo Bhimucke 3 EI'PIOJI (mnm BBIMUCKH U3 COOTBETCTBYIOIIETO
YIOJTHOMOYEHHOTO OpTaHa HHOCTPAHHOT'O TOCYIapCTBA).

CpencrBa, nepeaHHble 0 OPOKEPCKUM 10r0OBOPamM

JlebuTopckast 3aJ0JDKEHHOCTh IO CPEACTBaM, IEpEeJaHHbIM MPO(ECCHOHATBHBIM YYaCTHHKAM
pBIHKa IEHHBIX OyMar mo OpOKepCKMM M HHBIM JIOTOBOpaM, IPHU3HAETCSI C MOMEHTa OTPa)KeHUS
MOCTYIUICHHUS IaHHBIX CPEACTB Ha OPOKEPCKUIl cUeT/CrelnanbHbIi CUeT, COrJIaCHO 0TUeTY OpoKepa HiIn
C MOMEHTa BO3HUKHOBeHHUs y DoHaa/ero Ympapisioliedl KOMIaHUM MpaBa TPeOOBaHUS JCHEKHBIX
CpeAcTB OT Opokepa B pe3yibTaTe onepauuil ¢ HeHHbIMM Oymaramu. [Ipu3HaHue u mpekpaineHue
MpU3HAHUS JeOMTOPCKON 3aJOKEHHOCTH B pPE3y/bTaTe ONepalui, CBSA3aHHBIX C MEPEYUCICHUEM
JICHEeXKHBIX CPEACTB C PACUETHOrO0 Ha OpPOKEpCKUIl/CHEelMaNbHbIi CUeT WIM BBIBOJAOM CPEICTB C
OpOKEepCKOro/CrennaIbHOrO Ha pacyeTHBIN CUET, OTpaXKaroTcs B y4eTe Ha OCHOBAHUHU OTuYeTa Opokepa.
Wuble omepanuu MO HM3MEHEHHIO JeOUTOPCKOW 3al0JKEHHOCTU OCYIIECTBIISIIOTCS Ha OCHOBAHUHU
MOJIYYEHHBIX OTYETOB MPO(ecCHOHATBHBIX YYaCTHUKOB O IPOBEJACHUH onepaiuii ¢ aktuBamu doHja.

JlebuTopckast 3aJ0JDKEHHOCTh IO CPEACTBaM, IEpEeJaHHBIM MPO(ECCHOHATBHBIM YYaCTHHKAM
pBIHKA LIEHHBIX OyMmar, BBHY OTCYTCTBUS OTCPOUKH IJIaTeka Ha CPOK CBBILIE 1 roja oleHuBaeTcs B
CYMME€ OCTaTKa J€HEKHBIX CPE/ICTB.
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JeOuTopckast 3a10JDKEHHOCTh TIPEKpaIaeT MpU3HaBaThC:

- B JaTy MCIIOJIHEHHs OO0S3aTEeNIbCTB OPOKEPOM IO NMEPEYHMCICHHUIO JECHEXKHBIX CPEICTB CO
CIELUAIIBHOTO OPOKEPCKOro CYETa;

- B Jary peimieHus banka Poccun 00 aHHYy/IMpOBaHWM JUIICH3MM y Opokepa (meOutopckas
3aJI0JDKEHHOCTD MIEPEXOTUT B CTATYC MPOUeii EOUTOPCKOM 3310 1KEHHOCTH).

CTouMOCTh 3aJI0JDKEHHOCTH B Cllydyae HEOOXOJMMOCTH OIPENeNeTCsl C y4eTOM pe3epBa IOJ
o0ecIieHeHHE B COOTBETCTBUU C TOPSAKOM, ITpelycMOTpeHHbIM [Ipusnoxenuem 2.

He3aBeleIeHHbIe pacueThbl

JlebuTopckas 3aJ10JDKEHHOCTh T0 HE3aBEepLICHHBIM caenkaM ¢ akTuBamu donna npusHaercs B
MOMEHT wucnonHeHust @DoHpoM/Ympapnsiomeld KoMIaHued o00sf3aTeNbCTB 10 JOrOBOpY U
BO3HHMKHOBEHHS IIpaBa Ha MOJIy4YE€HUE JCHEKHBIX CPEACTB OT KOHTPArcHTa.

[Ipenomuiarel A€HEXKHBIX CPEJICTB KOHTPAreHTaM I10 JOroBOpaM OKa3aHUs YCIIyT, NPUOOpETEHUs
LIEHHBIX OyMar, a TaKk)Ke MHBIX aKTUBOB, IPU3HAIOTCS B MOMEHT CIIMCAHUS JCHEXKHBIX CPEJCTB CO CUETa
®onpa/Ynpapisiomeid KOMIIAHUH B MTOJIb3Y COOTBETCTBYIOIINX KOHTPAareHTOB.

[IpekpaiieHie MpHU3HAHUS [POU3BOJUTCS B JaTy HCIOJHECHUS O0s3aTeNbCTB IEpe[
®onom/YpaBisionei KOMIaHuen.

JledbnTopckasi 3210 5KEHHOCTD 10 pacyeTaM ¢ SMHUTEHTOM /0JIT0OBOii IIEHHOW Gymaru

HG6I/ITOpCKa${ 3aJ0JZKCHHOCTh B OTHOIICHHMH 00513aTEJILCTB SMUTEHTA II0 BEIIJIATE KYIIOHHOT'O
J0X0Ja, a TAaKXKXC 4YaCTUYHOI'O HJIM IIOJIHOT'O ITOTallICHUS JIOJITOBOM ILICHHOM 6yMaFI/I, IMPU3HACTCA B
MOMCHT HACTYIIIICHUA 00s13aTeNIbCTBA IMUTEHTA 110 OILIaTE TAKUX 0053aTEILCTB.

CtouMOCTh TaKoOW J1€OMTOPCKOM 3a70JIKEHHOCTH BBUJIY OTCYTCTBUSI OTCPOUKH IIJIaTeXa Ha CPOK
cBbile | TOHA TIpU3HAETCs pPaBHOM HOMHUHAJIBHOM CTOMMOCTH MOJJIEXKAIIeH MOTalleHUI0
3a/10J>KEHHOCTH.

CTouMocCThb He6HTOpCKOﬁ 3a10JDKCHHOCTH B OTHOIIICHHH 00513aTeNBCTB AMUTEHTA IO BBIILIATE
KYIIOHHOT'O J0X0/Jia, 4 TAKKC YHaCTUYHOT'O WJIX IMOJIHOT'O IMOraliCHus I[OJ'IFOBOI\/’I IICHHOH 6YMaFI/I, B CiIydac
HEHCIIOJIHCHUS SMUTEHTOM 00s3aTelIbCTBA 110 BBIILIATE CYMMBI OCHOBHOTI'O O0JIr'a, KYIIOHHOT'O JOXO0Ja
WM CYMMBbI YaCTUYHOI'O IMMOralmeHusd, 1o UCTCYCHU N 7 THEH ¢ MOMEHTa OKOHYAHUS CpOKa UCITOJTHCHHUA
YKa3aHHOI'O 06H33T6J'H:>CTB3, MIpU3HACTCA paBHOﬁ HYJIO.

CrouMoOCTh 3aJI0JDKEHHOCTH B Ciydae HEOOXOAMMOCTH OIpEAeNseTcss C Y4eTOM pe3epBa IOoJ
o0eclieHeHe B COOTBETCTBUU C MOPSAKOM, NpelycMOTpeHHbIM B [Tpunoxenun Ne2.

[Ipekparenue npu3HaHus TaHHON JEOUTOPCKOM 3aJ0JPKEHHOCTH ITPOUCXOIUT !

- B 1aTy NOCTYIUICHUA B COCTAaB aKTUBOB doHga AECHEKHBIX CpCACTB UJIKM MHOT'O UMYIHICCTBCHHOI'O
OKBHBAJICHTA B CUCT INOTallICHUSA YKaSaHHOI\/'I 3aJ0JDKEHHOCTH,

- B IaTy JIMKBUJIALIMKA SMUTEHTA, corfacHo Beinucke u3 EI'PHOJI (unu Beimucku u3
COOTBETCTBYIOIIETO YITOJTHOMOUYEHHOTO OpraHa HHOCTPAHHOTO TOCYAapCTBa);

- B JIaTy MpOYero IMpeKpalleHus MpaBa TpPeOOBAaHUS B COOTBETCTBUU C 3aKOHOAATEIHCTBOM HITH
JOTOBOPOM.

Ouenka 1e0MTOPCKOI 32/10JI’KEHHOCTH U NPEIOIIAT

HenpocpoquHaﬂ Ha J1aTy OLICHKH ,Z[C6I/ITOpCKa${ 3aJ0JDKCHHOCTDh, ITOAJIC)Kallasd ITOralliCHHIO
ACHCKHBIMU CPpCACTBAMH, CO CPOKOM «10 BOCTpe6OBaHI/I$I>), 10 HAaJIOTaM, a TaKXC HCIIPOCPOUYCHHAA Ha
AaTy OLCHKHU I[€6I/ITOpCKa$I 3a0JDKCHHOCTD, IMOJICIKAIlad NOTallICHUTIO ACHCKHBIMU CPCACTBAMU, CPOK
HUCITOJTHCHU KOTOpOﬁ B MOMCHT II€PBOHAYAJIBHOT'O IIPpHU3HAaHWA HE IIPEBBIIIATT 1 roaa, OCHUBACTCIA 110
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aMOPTU3MPOBAHHON CTOMMOCTH B HOMHUHAJIbHOW cymMMe 00s3aTeNbCTBa, MMOAJEXKAIIEro OIulaTe
JOJIKHUKOM.

HenpocpodyeHHass Ha JaTy OLEHKH JEOMTOPCKas 3aJI0JDKEHHOCTh, IOJJICKAIIAs IOTaIICHHIO
JCHCKHBIMHU CpeHCTBaMI/I, CpOK HNCIIOJIHCHU A KOTOpOfI B MOMCHT HepBOHaanIbHOFO HpI/I3HaHI/I$I
MpeBbIIal 1 ToJl, OLICHUBAETCS 10 aMOPTU3MPOBAHHOW CTOMMOCTH, PACCYMTAHHOMN C MCITOJIb30BAHUEM
meTona OCII.

HC6I/ITOpCKaﬂ 3a0JIKECHHOCTD, IMOoAJICKaas Morali€eHuo UMYIECTBOM, BO3SHUKIIAA I10 JOTrOBOpaM
MCHBI, HOBAlUKM W APYTMM QaHAJIOTHUYHBIM JOTOBOpaM, OLCHUBACTCA II0 CTOMMOCTH HMYUICCTBA,
IMOJIC)KAETO ITOJYUYCHUIO, B COOTBETCTBHH C IIOPAAKOM OIIPEACTICHUSA CHpaBeHHHBOﬁ CTOMMOCTHU
TAKOro UMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIIUMU HpaBI/IJIaMI/I.

Hpe,Z[OHJ'IaTBI, COBCPUICHHBLIC B COOTBETCTBUU C ﬂefICTBYIOHIHM 3aKOHOJaTC/ILCTBOM Poccuiickoi
@e;[epaupm HJIX JOTOBOPOM, IIO KOTOPBIM CPOK UCIIOJIHCHUA 00s13aTeNbCcTBa KOHTparc¢HTa HE UCTCK Ha
OTUCTHYIO AaTy, OUCHUBAKOTCA B CYMME IICPCUNCICHHBIX JCHCKHBIX CPEIACTB.

CtouMOCTh 3aJ0JDKEHHOCTH B CIIydae HEOOXOJMMOCTH OIPENENSIeTCS C Y4eTOM pe3epBa IoJ
o0ecIieHeHHEe B COOTBETCTBUU C TOPSAKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

OueHka KpeauTOpPCKOi 3a10/KEHHOCTH

KpenuTopckas 3a70/KeHHOCTh TPU3HAETCS B MOMEHT, korma y @Donma/ero Ympamisromei
KOMIIAaHUM B COOTBETCTBUHU C JIEHCTBYIOIIMM 3aKOHOJATEeNbCTBOM Poccuiickoit ®Penepauuu uiu
JIOTOBOPOM BO3HHUKAeT 00s3aTENbCTBO [0 IEpPElaye MMYILECTBA WJIM BBIILIATE JECHEXKHBIX CPENICTB
KOHTpareHTy.

He3aBepmeHH1>1e Pacu€Thl

KpenuTtopckas 3a10K€HHOCTh MO HE3aBEPILICHHBIM CJENKaM M0 NpHOOpEeTeHHI0 MMYIIECTBa B
coctaB akTHBOB (OH/A MPU3HAETCSI B MOMEHT HCIOJHEHHSI KOHTPAareHTOM €ro 00s3aTesbCTB I10
JI0rOBOpY W BO3HMKHOBeHUs y donna/ero Ympasinsiouied KOMIaHUU 00s3aTeNbCTBA HA BBIILIATY
JICHEXKHBIX CPEICTB KOHTPATEHTY.

Kpeautopckas 3a1015KEHHOCTh «I0 BOCTPEOOBaHUS», KPEAUTOPCKAs 3aJ0JIKEHHOCTh 110 Hajoram,
a TAKXKE€ KPEOUTOPCKAs 3aJ0JDKEHHOCTh, MOJJIEkKANas MOTAIICHUIO JEHEKHBIMH CPEIACTBAMH, CPOK
WCIIOJTHEHUSI KOTOPOH B MOMEHT I€PBOHAYAIbHOTO MPU3HAHUS HE MpEeBbIIAN | roj, OleHUBAETCA IO
aMOPTU3UPOBAHHON CTOMMOCTM B HOMHUHAQJIBHONH CyMMe 00s3aTeNbCTBa, MOAJIEXKAIIET0 OIulaTe
donngom/ero Ympasiusromeid KoMIaHHEH.

Kpenuropckass 3am0mKeHHOCTh, IOJUIEKAIIasl ITOTAIICHUIO JICHE)KHBIMU CPEACTBAMH, CPOK
UCIIOJIHEHUSI KOTOPOM B MOMEHT IEPBOHAYaJIbHOIO NMPU3HAHUA MNpEBBbILAN | Tof, OLEHUBAETCS IO
aMopTHU3UpoBaHHOW cTonMocTH MetogoM OCII ¢ MCHOaB30BaHMEM PBIHOYHOW NMPOLEHTHOM CTaBKHU

rprH.'
B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIasi CTaBKa:

Teppon. T (KCpo. — KCep), JUISl 33/10J’)KEHHOCTHU B PyO6JISIX
rprH. = CH_[A E
Tep.ppins JU1s1 33J0/DKEHHOCTH B JloJlIapax u EBpo,

re:

Tep.poin. — CPEIIHEB3BEIEHHAS IPOLICHTHAS CTABKa, MyOIMKyeMas Ha ouipanbHoM caiite [[b P® 3a
Mecsall HauOosiee ONM3KHM K JlaTeé OIIGHKH, 10 KpeauTaM, TMPEJOCTABICHHBIM KPEIUTHBIMHU
OpraHu3alysIMi He()UHAHCOBBIM OpPTaHU3AIMIM, B TOW K€ BaJIOTE, YTO M OLIEHWBaeMasl KpeIUTOpPCKas
3aJ10JKEHHOCTh, CO CPOKOM IMPEIOCTaBIICHUS, MOMAJAIIMM B TOT K€ HHTEpPBaJl, 4YTO H CPOK,
OCTAaBIIMIICS HA OTYETHYIO JaTy J0 MOTralleHs] OLICHUBAEMOM 3a10JI>KEHHOCTH,

KC,,. — kmoueBas craBka LIb PO, ycranosieHHas Ha 1aTy OLIEHKH,

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apa4|-f'T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




KC¢p. —cpenusis kiroyenas craBka L[b P 3a kaneHnapHbIA MeCsIl, 3a KOTOPBIH OMpe/eieHa CTaBKa
GC.pI:IH.'
Cpennsis 3a KajJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccuuteiBaercs nmo hopmyie:

XiKC; = T;
KCep. = — 7
rue:
T — KOIMYECTBO JHEW B KAJICHIAPHOM MECSIIEe, 38 KOTOPBIM pacCUUTHIBAETCS MPOLICHTHAs CTaBKa,
KC; — kimoueBas craBka [1b P®, neficTBoBaBIas B i-oM Iepro/Ie KalCHIaPHOIO MeCsIIa,
T; — KOJIMYECTBO AHEH KaJEHAAPHOTO MECSlLa, B TEYEHHUE KOTOPBIX JIEHCTBOBAJA MPOLECHTHAsS
craBka KC;.

er,I[I/ITOpCKaH 3a10JDKCHHOCTh, IIOAJICXKAlllas IIOrall€HuI HMMYIICCTBOM, BO3HHUKIIAA II0
AOroBOpaM MCHbI, HOBAllUKM W JAPYIrUM QaHAJIOIMYHBIM JOTOBOpaM, OLCHUBACTCA II0 CTOMMOCTHU
HUMyHIeCTBa, MOMJJICKAIICIO IIEpeaadyc, B COOTBCTCTBUU C IIOPAAKOM OIIPCACIICHUA CHpaBCHHHBOﬁ
CTOUMMOCTH TaKOI'o UMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I.

HOJ'Iy‘leHHbIe mpeaoIuiaThbl, OUCHUBAKOTCA B CYMMC ITOJYUCHHBIX JCHCKHBIX CPEACTB.

10. OneHka JeHeKHbIX CpeacCTB, B TOM YHUCJ/I€ HA HECHUKACMBIX OCTAaTKax Ha
PaCY€THOM CUETE B er}]HTHOﬁ Opraums3anuu

JleHexxHbIe CpEeCTBa, B TOM YMCJIE HA HECHUKAEMbIX OCTATKAaX HA PACUETHOM CUETE B KPEAUTHOMN
OpraHu3aliK, OLIEHUBAKOTCS 110 AMOPTU3UPOBAHHOM CTOMMOCTH B HOMUHAJILHOW CyMMe, KaK akTHB, HE
COJIepKaIllMii CYIIECTBEHHOTO KOMIIOHEHTa (UHAHCUpPOBaHMS (HE TNPEANOJaraloluili OTCPOUKY
I1aTe’a Ha CpoK cBbllIe 1 roza).

TpC6OBaHI/I$I o nmpo4yum q)HHaHCOBBIM onepanusaM, CBA3AHHBIC C HC MOCTYIINICHUEM ACHCKHBIX
cpeacts (JleHexHble cpeAcTBa B IyTH/IEOUTOPCKAs 33 JOJDKEHHOCTH IO CPEJICTBAM B ITyTH ) IPU3HAIOTCS
B JaTy CIHCAHUS JCHEXKHBIX CpPEICTB C COOTBETCTBYIOLIET0 OaHKOBCKOIO cueTa (pacdyeTHBIMH,
BAJIIOTHBIN) /cuera y Opokepa Ha OCHOBAaHMM BBINUCKUM C YKa3aHHOIO cuera/oTuera Opokepa mpu
YCIIOBUHM HE NOCTYIUICHUSI CPEJICTB IOJIydaTeNnto. Takue JEHEKHbIE CPEACTBA OLEHUBAIOTCA B CyMMeE
OCTaTKa 110 JJaHHBIM BBIINIMCOK 10 YKa3aHHBIM CUCTaM.

IIpu 3aKar04eHUH COTJIAIEHUSI C KPEAUTHONW OpraHMU3aled 0 HECHMKAEMOM OCTATKE JIEHEXHBIX
CPEICTB Ha pacyeTHOM CYeTe, NPOIEHThl Ha HECHWKAEeMbIH OCTAaTOK IPHU3HAIOTCS B KauyecTBE
NeOUTOPCKON 3aJJOJDKEHHOCTH, Ha4yMHAas €O JHS BCTYIUIGHHS COIVIAlleHHs B CHUJIy JMOO C JaThl,
yKa3aHHOM B 3asBKe Ha pasMmenieHue JleOuTopckas 3aJODKEHHOCTh B CyMME HaKOIUICHHBIX
IIPOLIEHTHBIX J0XO0J0B OLEHUBAETCS B CYyMME, UCUUCIEHHONW MCXOJS U3 YCIOBUI COOTBETCTBYIOLIETO
COTJIALIEHUS] ¢ KPEAUTHON OpraHu3aluedl B OTHOLIEHUU 0a3bl HAUMCICHMS MPOIEHTAa M MPOIEHTHON
CTaBKH, 3a INEPHOJ, NMPOLIEIIINI CO AHS OKOHYAHUS MPEBbIIYLIEr0 NMPOLEHTHOIO NEpPHOJa WU C
MOMEHTa Hayajia IeWCTBUS TAaKOI'O COTJIAIEHUS, €CIIH MPOLIEHTHI HE MOTalIaINCh.

CymMma ocTaTka JAEHEXKHBIX CPEACTB Ha PACUETHOM CUETE, a TAKKE CyMMa, JACHEKHBIX CPENCTB,
pasMelleHHas B popMe HECHMKAEMOT'O OCTATKA OLIEHUBAETCS UCXO/Is U3 MOJI0KEHUI TaHHOTO pa3zena.
Ha nens, cnenyrommuii 3a 1HEM UCTEUEHUS CPOKA IEHCTBUS COIIAIIEHUS O HECHUKAEMOM OCTATKE, BECh
OCTaTOK JICHEKHBIX CPEICTB Ha PAcue€THOM CUETE OILIEHMBAETCS HCXOJS U3 TOJOXKEHHM JaHHOTO
paznena.
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JleHexxHbIE CpeacTBa:

- MepEYMCIICHHbIE Ha OPOKEPCKHUIl CUET, B OTHOILIEHWU KOTOPBIX HA JIaTy OLICHKU HE
MoJiyueH oT4yeT Opokepa, MNOATBEPKIAIOUINI IMOTYyYeHHE I[EePEUUCICHHBIX JEHEKHBIX CpE/ICTB
OpOKepOM; a TaKXKe

- MepEYHCIICHHBIC Ha JIpyroi pacueTHwi cueT DoHma/ero Ympasmstomeld KOMIIAaHUH, B
OTHOIIEHWM KOTOPHIX Ha JaTy OIEHKM HE TOJydeHa BBIMUCKA U3 KPEIUTHON OpraHu3aluu,
MOATBEPIKIAI0IIAs 3aUMCIICHUE JCHEKHBIX CPEACTB HA PACUETHBIN CUET — IMOoJIydaTesb, IPU3HAIOTCS B
KaueCTBE MEPEBOJIOB B MIYTH U OLIEHUBAIOTCSA B CYMME MEPEYUCICHHBIX CPEJICTB.

CToMMOCTh JICHEKHBIX CPEACTB B CIy4yae HaIU4Ms MPU3HAKOB OOECLEHEHUS OIpelesseTcs ¢
y4eTOM pe3epBa o]l 00ECIICHEHHE B COOTBETCTBUU C MOPSAKOM, TPEeTyCcMOTpEeHHBIM [Ipunoxenuem 2.

11. Onenka BbIIaHHBIX (Pa3MelIeHHBIX) I€HEKHBIX CPEACTB MO0 I0roBopamM 0aHKOBCKOI0
BKJIaJa (1emo3uTOB)

Jleno3uT B KpeIUTHOM OpraHu3alliy MPU3HAETCS B KayeCcTBE AKTHBA C:
® 1aTbl MOCTYIUIEHHS] JEHEXHOM CyMMbl Ha JICTIO3UTHBIA CYET, OTKPBITHIM B IEJSIX
pa3MeIIeHHus JIEHeKHbIX akTHBOB MDoHma/ero Ympapisromiel KOMIIAHUHW B KPEIUTHON
OpraHu3alluy;
e JaThl MEPEYCTYIKH MpaBa TPEOOBAHUS O BBHIILIATE BKJIAJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHHUU JI0TOBOPA YCTYIIKH.

JlaToii npekpaleHns Npu3HaHus JAETO3UTa SIBISETCS:

e JaTa BO3BpaTa KPEIWTHOM OpraHM3allMEd JEHEKHBIX CpPEACTB Ha PACUYETHBIA CYET
donpma/ero YnpapIisronieil KOMIaHUU;

e J1aTta (paKTHMUECKOH MepeyCTYNKHU IMpaBa TpeOOBaHUS O BBHIILJIATE BKJIaJa U HAYMCIEHHBIX
MIPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

e JlaTa JIMKBUJAIMM KPEIUTHOW OpraHu3allMi COTJacHO HH(OpManuM, pacKpelTOi B
ouLMaNIbHOM JOCTYITHOM HCTOYHMKE (B ToM umcie 3anucu B ET'PIOJI o nukBupaumu
KPEIUTHON OpraHu3allid B TOPSAJKE, YCTAHOBJIEHHOM 3aKOHOM O TOCYJIapCTBEHHOMN
pPErucTpanyy PUIAYECKUX UL,

e gnata peweHuss banka Poccum 00 OT3bIBE JUIEH3UM KPEOUTHOM OpraHU3alliyd Ha
odunmansHoM caiite banka Poccun (aeHexHble cpe/cTBa BO BKJIa/Iax MEPEXOAST B aKTHUB
«Tpoyas AeOUTOpCKast 3a1I0JDKEHHOCTB).

Jleno3uTel Npu NEPBOHAYAIBHOM IPU3HAHUM OLEHUBAKOTCSA II0 CIPABEIIMBOM CTOMMOCTH.
CrpaBeamBOil CTOMMOCTBIO JENO3UTA HA ATy NEPBOHAYAIBHOIO NPHU3HAHMS IPU3HAKOTCS CYMMBI
JIeTIO3UTOB, (haKTHUECKH TNepeyrcieHHble (MepedaHHble) M0 YKa3aHHBIM JIOTOBOpaM B cllydyae, ecild
IIPOLICHTHAs. CTaBKa 110 JOrOBOPY IpHU3HAHA PBIHOYHOW B IOPAJKE, IPELYCMOTPEHHOM HACTOSIIUM
NyHKTOM. B ciydae, ecnu mpolieHTHas CTaBKa IO JOTOBOPY OaHKOBCKOTO BKJIaJa IpH3HAHA
HEPBIHOYHOM, JUIsl ONpPENENICHUs CIPAaBEUIMBOM CTOMMOCTH IPHUMEHSIETCS PhIHOYHAS IPOLICHTHAS
CTaBKa.

B umesasix mociaenyromeil OLEHKH JIEIIO3UTHl B KPEAUTHBIX OPTaHU3ALMIAX YYUTBHIBAIOTCA I10
aMOPTHU3UPOBAHHOW CTOMMOCTH.

AMOpPTHU3UPOBAaHHONW CTOMMOCTBIO JEMO3UTAa MPU3HAETCS CyMMa, B KOTOPOW JETO3UT
OLICHUBAETCS IIPU NIE€PBOHAYAIILHOM ITPU3HAHKM, 32 BBIYETOM BBIIUIAT B MOTAIIEHUE OCHOBHOW CYMMBI
J10JITa, MOJIYYEHHBIX IPOLIEHTHBIX J0XO0B, YBEIMYECHHAs HA HAYMCIICHHBIC IPOLEHTHBIE JOXOMIbI, a
TaKXe 332 BBIYETOM CYMMBI CO3JaHHOTO pe3epBa IMoja oOeclieHeHHe. AMOPTU3HPOBAHHAS CTOMMOCTD
JIETIO3UTA PACCUUTBIBACTCS OTIENBHO IO KaKIOMY JEIO3UTY.
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JIJist Teno3uTOB CPOKOM «JI0 BOCTPEOOBAHMSI», @ TAKXKE CPOKOM MeHee | Toa (BKIIOUUTEIHHO),
BKJIFOYAsl JICMO3UTHI, JaThl MOTAIIECHUS KOTOPBIX MPUXOMAATCS HE HA TEKYIIMH OTYETHBIM TOJl, €CIu
MPOLICHTHAs CTaBKa MO JOTOBOPY IMPHU MEPBOHAYAILHOM MPU3HAHUM MOMAJAET B JUAIA30H 3HAYCHUIN
PBIHOYHBIX CTABOK (PacCYUTAHHOTO B COOTBETCTBUU C JIAHHBIM pa3fesioM Hactosuux [IpaBun), pacuer
aMOPTH3MPOBAHHON CTOUMOCTH OCYIIECTBIIAETCS JMHEHHBIM METOIOM C UCIOJIL30BAHUEM Ty — CTABKA
I10 JICTIO3UTY B MPOLIEHTAX.

B ocranpHBIX ciaydasx pacyeT aMOPTHU3MPOBAHHOM CTOMMOCTH JEHNO3UTOB OCYILECTBIIAETCS C
npumeHenuem metona ICII ¢ ucnonb3zoBanneM ctaBku ICII, paccunTaHHOW NMpU MEPBOHAYATILHOM
MIPU3HAHUM JICTIO3UTA.

OCII onpenensieTcst OTAEIBHO 110 KaXXKA0MY JIE€MIO3UTY Ha J1aTy €ro IEPBOHAYAILHOTO IIPU3HAHMUSL.

I[To moroBopy 6aHKOBCKOTO BKJIaJia C IIaBAIOIIEH MTPOIIEHTHOM CTaBKOI H3MEHEHHUE MPOLIEHTHBIX
cTaBOK Oynet mpuBoAuTh K n3mMeHeHuto DCII B pe3ynbTaTe nepecMoTpa NOTOKOB JICHEKHBIX CPEJICTB.

B naty BcTymieHust B CHIly COIVIALLIEHHUS O MPOJIOHTAI[UU JIETIO3UTA OCYILIECTBIISETCS MEPECUYET
OCII u neHeXHbIX TOTOKOB (ecnu paHee K Aeno3uty npumensics meroa DCII).

[To noroBopy 6aHKOBCKOTO BKJIa/1a C IJIABAIOLIEH MPOIIEHTHON CTaBKOM Ha JaTy YCTAaHOBJICHUS
HOBOH MpOIEHTHOM cTaBku ocyuiecTBisercsa nepecuer DCII u nenexubix norokos. Ilepecuer DCII
OCYUIECTBJISIETCS MCXOMsl U3 aMOPTU3UPOBAHHOM CTOMMOCTH, PAaCCUMTAHHOM Ha JaTy YCTaHOBIJICHMS
HOBOW TMPOLEHTHOW CTAaBKH, U OXKUJAEMbIX JICHEKHBIX IMMOTOKOB. Ha nary ycTaHOBIEHHS HOBOM
MPOIICHTHOM CTaBKU TMPOU3BOJUTCA IPOBEPKA COOTBETCTBHS MPOIEHTHON CTaBKU IO JICTIO3UTY
PBIHOYHBIM yclIOBUSAM. JlanbHEHIINI pacyeT aMOpPTU3MPOBAHHON CTOMMOCTH JOroBOpa OAHKOBCKOTO
BKJIaJIa OCYIIECTBIsACTCS ¢ mpuMenenneM HoBor DCII.

[Tepecmotp OCII (meiictBust mo pacuery HoBoro 3HaueHus OCII) BbeIModHSETCS MoOcCIe
HAYHMCIIEHUS BCEX MPOLEHTHBIX JOXO0B (BKIIOYas HAUMCIEHHE KOPPEKTUPOBKU CTOMMOCTH JETO3UTa
¢ ucnonb3oBanueM DCII).

CTOMMOCTD /IeHE:KHBIX CPeICTB BO BKJIAJaX B CJIy4ae HAJUYHS MPU3HAKOB 00ecueHeHHs
ompegesnsiercs ¢ Y4YeTOM pe3epBa mnoja o0eclleHeHHe B COOTBETCTBHMM C TOPSIAKOM,
npeaycMoTpennbiM [puiiokenuem 2.

HOpﬂ)IOK NMPpU3HAHUA HpOIIeHTHOﬁ CTaBKH pblHO‘lHOﬁ

Ha nmaty OLEHKHM NpPOM3BOIUTCSA INPOBEPKA COOTBETCTBHS IIPOLICHTHOM CTaBKU IO JEIO3MTY,
OTIpe/iIeNIEHHON B JOTOBOpEe 0AHKOBCKOI'O BKJIAJa, PHIHOUYHBIM YCIIOBHUSIM.

HpOHeHTHaH CTaBKa I10 JCTIO3UTY NMPU3HACTCA pLIHO‘lHOfI, €CJIX BBITIOJIHCHO YCJIOBHUC!:

r * (1 = KV) < Tyen < Topeppun, * (1 + KV)

OII.CP.pBIH.
eoe:
Then — CTABKa I10 JIETIO3UTY B IIPOIIEHTAX;
KV — ko3¢ puireHT BoiaTHIbHOCTH PRIHOYHOM CTaBKU HAa TOPU30HTE 12 MecsieB, onpeenseMblil
o gopmyre:
:maxrcp.pbm._mlnrcp.pbm.

KV

. )
MINTcp.poin.

eoe:

MAXTyp pyy. — MaKCHMallbHas CPEIHEB3BEIICHHAs IIPOLEHTHAS CTaBKa 110 IIPHBICYEHHBIM
KPEIUTHBIMU OPTaHU3AIUSIME BKJIa1aM (JIero3uTaM) He(pHAHCOBBIX OpraHU3alMii pa3MeIneHHbIX B 30-
™ KPYITHEHIITHX OaHKax B COOTBETCTBYIOIICH BAJIIOTE (MCTOYHMK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ e>xeZJHEBHBIM MOHUTOPHUHIOM MYyOJIMKAIIMU aKTYyaJbHBIX
CBEJICHHIA) C COIOCTaBHMBIM CPOKOM JIO TOTramieHus (OT JaThl OIEHKH 10 JAaThl IMOTAIICHHs) Ha
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ropu3oHTe 12 MecsieB HaunHasi OT MOCIEAHEN pacKpbITOM Ha caiite banka Poccun craBku 3a mecsll,
HauOoJee OIM3KUI K JaTe OIICHKHU.

MiNTep . — MUHUMAIbHAA CPEIHEB3BEIIECHHAs MPOLEHTHAsA CTaBKa 110 IPHUBICYCHHBIM
KpEAUTHBIMU OpraHU3alUsIMU BKJIaJ1aM (Jerno3uTaM) HehuHaHCOBBIX OpraHu3aluii pa3MenieHHbIX B 30-
TH KpyIHENIINX 0aHKax B COOTBETCTBYIOIIECH BAJIIOTE (MCTOYHUK:
http://www.cbr.ru/statistics/?Prtld=int_rat, ¢ e:xeHEBHBIM MOHHUTOPHHIOM ITyOJIMKAIIMU aKTyaJbHBIX
CBEJICHUI) C COMOCTaBUMBIM CPOKOM 10 TMoramieHusi (0T JaThl OLIEHKH JO0 JaThl MOTalleHus) Ha
ropu3oHTe 12 MecsieB HauuHas OT MOCJIeAHENH pacKpbITOM Ha caiite banka Poccun craBku 3a mecsll,
HauOoJee OIM3KUIN K JaTe OIICHKHU.

Toucp.poi. - OLCHKA CPETHEB3BEIICHHOW PBHIHOYHOW MPOLCHTHOM CTaBKH, ONMPEICICHHAS 110
dbopmyre:

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

eoe:

Tep.pein, - CPETHEB3BEIICHHASI TIPOLICHTHASI CTABKA 110 MPUBJICYCHHBIM KPEIUTHBIMH OPTaHH3aIUsIMH
BKJIaJiaM (erno3utaM) He(hMHAHCOBBIX OpraHu3aluil B pyousax, myOaukyemas Ha oULIMaIbHOM caiiTe
b P®, 3a mecsu, Hambonee OMM3KUNA K J1aTe€ OLICHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICUCHHUS,
MonajarouMM B TOT K€ HMHTEpPBAJ, YTO U CPOK, OCTAaBLIMKCA HA OTYETHYIO ATy A0 MOTallleHHs
OLIEHUBAEMOTO JICTIO3UTA;

KC,,. - xmouesas craBka [[b P®, ycranosieHHas Ha J1aTy OLECHKH,

KCp. - cpennsis kimtoueBas craBka L[b P® 3a kaneH apHbIid MeCs1], 32 KOTOPBIi ONpe/eieHa CTaBKa
GC.prH.'

Cpennsisi 3a KaJICHIApHBIN MecsIl KitoueBas ctaBka L{b PD paccuntsiBaercs o popmye:

KC 2 KC; * T
cp. — T )
eoe:
T - KoIM4eCTBO AHEN B KaJEHIAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MTPOLEHTHAS CTAaBKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MepPHO/IE KaJICHIAPHOTO MECSIIIA,

Ti - KOJIMYECTBO JHEH KaJICHAApHOI'O MECALld, B TCUCHUC KOTOPBIX JeficTBOBalla MMPOLCHTHAA CTaBKa
KC;
i-

B ToMm cnywae, eciu mpoleHTHas CTaBKa MO pyOJeBOMY JEMO3UTY HMPHU3HAETCS PHIHOYHOM, B
KayecTBE BIOpPaHHOW PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa I10 JIEO3UTHOMY JIOTOBODY.

B ToM ciyuae, ecnu mpolLeHTHas CTaBKa 1O pyOJIEBOMY JIETIO3UTY HE NMPU3HAETCS PHIHOYHOM, B
Ka4yeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp i -

IIpouenTHas craBka no naeno3uty B gosutapax CIIA wim EBpo mpu3Haercs pbIHOYHOM, €CIH
BBITIOJIHEHO YCIIOBHE:

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

eoe:

KV — ko3¢ pummeHT BonaTUIbHOCTH PRIHOYHOMN CTaBKU HA TOPU30HTE 12 MecsIeB, onpeenseMblil
0 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM Typ by -

Then - CTABKa II0 JIETIO3UTY B IPOLEHTAX;

Tep.pein, - CPEHEB3BEIICHHAS TIPOLIEHTHASI CTABKA T10 TIPUBJICYECHHBIM KPEJAUTHBIMU OPraHU3aAMAMH
BKJIaJ]aM (Iero3uTaM) He(UHAHCOBBIX OpraHU3aIiil B BalIOTE, COOTBETCTBYIOIIEH BAIOTE JEMO3UTA,
nyonukyemast Ha odumnmanbHOoM caiite L[b P®, 3a mecsn, nanbonee OMM3KWMNA K J1aTe€ OLEHKH, IO
JIENO3UTaM CO CPOKOM MPUBJICUCHHUS, MTONAAAIOUIMM B TOT K€ UHTEPBAJl, YTO U CPOK, OCTABIIMNCA Ha
OTYETHYIO JaTy J0 MOTalIeHUs OL[EHUBAEMOI0 JETO3HTA.
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B Tom cnyuae, ecnu nponeHTHas ctaBka mo aeno3uty B aojuiapax CIUA wnu EBpo, mpusHaercs
PBIHOYHOH, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTaBKa 10 JICTIO3UTHOMY JIOTOBOPY.

B toMm cityuae, eciu nporieHTHas cTaBka 1o jaeno3uty B gosuiapax CIIA unu EBpo, He nmpusHaeTcs
PBIHOYHOM, B KQYCCTBE PHIHOYHON PU3HACTCSI CTABKA Tep by,

Omnpenesienue py0JieBOro IJKBUBAJIEHTA CTOUMOCTH, ONPe/IeIeHHON B BaJIIOTE

CToMMOCTb aKTHBOB U 0053aTE€NIbCTB, ONPEEICHHAs B BAJIIOTE, OTIMYHONU OT pOCCUHCKOro pyOIIs
MOJUIEKHT TepecdeTy B pyosau mo oduuuaibHOMy Kypcy, ycTaHoBieHHOMY bankom Poccum Ha mary
oueHKU. B Tom ciyuae, ecnu oduuuanbHblii Kypc BaltoThl baHKOM He yCTaHOBIIEH, [Uld IiepecueTa B
pyOJIn HCTIONB3YeTCs KPOCC KypC, ONPEAEIsIeMbIi CIe YoM 00pa3oMm:

Kpocc xypc = CUR/USD * USD/RUR,
rie

USD/RUR — odunuansueiii kype Homnapa CIIA, ycraHoBneHHslii bankom Poccun Ha maty
OLIEHKHU

CUR/USD - kypc BaloThl, B KOTOPOii BhIpakeHa cTOUMOCTS, K Jomnapy CIIA, nonydeHHbIH
0 JTaHHBIM WH(OpMaMOHHOTO areHTcTBa birym6epr (Bloomberg).

IHopsaok yperyaupoBanusi padHorJjacuii Mme:xxany ®onom, Ynpasiaswueid Komnanunei
u Cnenuaau3upoBaHHbIM Jleno3urapueM npu onpeaejeHU CTOUMOCTH YUCTHIX AaKTHBOB

1. IIpouecc cBepKkU B OTHOIEHUH MEHCHOHHBIX HAKOIUIeHU DoHIa

CBepka NEHCHOHHBIX HakoruieHU POoHIa, HaXONAIIMXCS B JTOBEPUTEIBHOM YIIPABICHHUH IIO
JIOTOBOPY JOBEPUTEIIBHOIO YIPABICHUS CPEACTBAMH IEHCHOHHBIX HAKOILJIEHUH, OCYLIECTBISETCA B
CPOKH, YCTaHOBJICHHBIE JIEHCTBYIOIIMM 3aKoHoOjAaTenbCcTBOM Poccuiickoit @enepanuu, mo dopmam,
MIPEAYCMOTPEHHBIMH PErilaMeHTOM CIeMaIM3UPOBAHHOTO AETIO3UTAPHS IO OCYIIECTBICHUIO KOHTPOJIS
3a JAEATENBHOCTBIO 10 MHBECTUPOBAHUIO CPEICTB IIEHCUOHHBIX HAKOIUICHUI Ha OCHOBAaHUU JI0IOBOPOB
00 OKa3aHUM yCIYT CHEeNHMATU3UPOBAHHOIO JIETIO3UTapUsl HETrOCYJapCTBEHHOMY IIEHCUMOHHOMY (OHY U
YIPABJIAIOLUIUM KOMIIAHUSAM, OCYIIECTBIIAIOLIUM JOBEPUTEIBHOE YIIPABICHUE CPEACTBAMU IIEHCUOHHBIX
HAKOIUIEHUH 10 JOTOBOPY € HETOCYJapCTBEHHBIM MEHCUOHHBIM (DOHIOM.

VYnopasisromas Komnanus n CriennanusupoBaHHBIM JENO3UTapUil B OTHOLIEHUH NEHCHOHHBIX
HAaKOIUICHNUH, HAXOIAIIMXCA B JIOBEPUTEIBHOM YIIPABICHHUHM YIPABISIOMEH KOMIIAHUM, KaKJbIi
paOouuil JeHb OCYLIECTBISIOT OOS3aTENIbBHYIO CBEPKY pacueTa pPhIHOYHOW CTOMMOCTH aKTHBOB, B
KOTOpbl€ MHBECTUPOBAHBbI CPEJICTBA MEHCHOHHBIX HakorueHui (manee — «Pacuer PCAy), pacuera
CTOMMOCTH YUCTBIX AKTHUBOB, B KOTOPbIE HHBECTUPOBAHBI CPEACTBA IEHCUOHHBIX HAKOIJICHUN (Hanee —
«Pacuer CHA). Cneunann3upoBaHHbIN Jaeno3utapuil ocyuiectsiser cBepky Pacuera PCA, Pacuera
CYA, paccunTaHHBIX YTIpaBISIOLIeH KOMIIaHNEH, ¢ COOCTBEHHBIMHU pacueTaMM JaHHbIX TOKa3aTeNel.

[IpaBunsHoCcTh ompenenenus Pacueta PCA, Pacuera CYA mnoarBepxaaeTcsi OTBETOM
Criennanu3upoBaHHOTO JETO3UTAPHS 00 YCTIEITHOM MTPOBEICHUH CBEPKHU C Y IPABIISIFOIICH KOMITaHHEH.

ITo utoram cBepku nanubix Pacuera PCA, Pacuera CHA Crienmanu3upoBaHHBINA JENO3UTApU U
VYnpasnsmomas KOMIIaHUS MOTYT MOANUCHIBaTh [IpOTOKON CBEPKU PHIHOYHOM CTOMMOCTH aKTUBOB U
CTOMMOCTH YHUCTBIX AaKTHBOB MO (opMe, yCTaHOBJIEHHOH PermameHTOM creruaaIn3upoBaHHOTO
JEeTO3UTapusl MO OCYLIECTBICHHIO KOHTPOJIA 3@ JEATEIbHOCTBIO II0 WHBECTUPOBAHUIO CPENCTB
NEHCUOHHBIX HAKOIUIEHWH Ha OCHOBAHMU JOTOBOPOB 00 OKAa3aHMUU YCIYT CIEHATU3UPOBAHHOTO
JETO3UTapusl  HEroCylapCTBEHHOMY II€HCHOHHOMY (OHAYy M  YIPAaBISAIOIIMM  KOMIIAHHUSM,
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OCYUIECTBJISIOIINM JOBEPUTEIBHOE YIIPABICHUE CPEACTBAMU IEHCUOHHBIX HAKOIUIEHUH 110 JOTOBOPY C
HETrOCY/IapCTBEHHBIM NEHCUOHHBIM (oHmoMm. B ciydae oOnapyxkenus omubOku B IIpoTokone
YKa3bIBAETCSl KOHKPETHAS MO3UIHS, 10 KOTOPOU ObLIO 00OHAPYKEHO PACXOXKICHHE.

2. Hpouecc CBCPKH B OTHOILICHUHU IMCHCUOHHBIX PE3€PBOB ®oHga

CBepka IEHCUOHHBIX pe3epBoB POH/1a OCYILECTBISAETCS B CPOKH, YCTAHOBIIEHHBIE AEHCTBYIOLIUM
3aKOHOATeNbCTBOM Poccuiickoit ®enepanuu, 1o ¢dopmam, mpeaycMOoTpeHHbIMH [IpaBunamu
OCYILIECTBIIEHUS JIE€ATEIbHOCTH CHELMATU3UPOBAHHOIO JETIO3UTAPUs U OKA3aHUs YCIYT, CBSI3aHHBIX C
ee ocymiecTBiieHHeM (Ipu OOCIYy)KMBaHUM HETOCYAApCTBEHHOTO MEHCHOHHOTO (OHAAa U ero
YIOPaBIAOLIEH KOMIAHUU (YIIPaBIISIIOIINX KOMIIAHU)).

3. BoisiBiIeHHe pacxo:kIeHHii B Ipouecce CBePKH CTOMMOCTH YHCTHIX AKTHUBOB

[Ipy BBIABIIEHHH PAaCXO0KIECHHM IO COCTAaBY aKTMBOB IIPU pacdyeTe CTOMMOCTH YUCTBIX aKTUBOB
®oHp, Ynpasmsatomas koMmmnaHusg U CHeLMaIu3UpPOBAHHBIN JIEMIO3UTApPUHA OCYHIECTBIISIIOT CBEPKY
aKTUBOB U 00513aTENbCTB, 10 KOTOPHIM BBISIBICHBI PACXOKICHUS, HA IPEIMET IPABUIBHOCTH UX ydeTa
B COOTBETCTBUU C KPUTEPHUAMH UX IPU3HAHUS (IPEKPALICHUS IPU3HAHUSA).

[Ipn oOHapyKeHUU PACXOXKICHUM MO CTOMMOCTH aKTHUBOB IMPU pacyeTe CTOMMOCTH YHCTBIX
aktTuBoB Donja, Ymnpapiswoomas KoMmrnanus W CHenuain3upoBaHHBIN JEMO3UTAPUIl OCYIIECTBISIOT
CIIe1yIOLIUE ACHCTBUSA:

- CBepKy WH(OpMANNU, UCIOIH3YEMOW IS OMPEACIICHUS CIPaBEIMBONA CTOUMOCTH
akTUBOB (00s3arennscTB) DoHIA, B TOM YHCIIE, €6 HCTOYHUKOB U MOPSIIKA UX BBIOOPA;
- CBEPKY NOPSAKAa KOHBEPTALIMU BEJIMYMH CTOUMOCTEH, BBIPAKEHHBIX B OJIHOM BAJIIOTE, B

JPYTYIO BaJIIOTY.

[Tocne yctpaHeHMs! BBISBICHHON MPUYMHBI PACXOXKICHUHM B pacueTe CTOMMOCTH YUCTHIX aKTUBOB
®oHp, Ynpasnsromas komnanus U Crienuaau3upOBaHHBIM EMO3UTAapUN MOBTOPHO OCYILECTBIISIIOT
JeCcTBUS, TPeTyCMOTPEHHBIE B TyHKTax 1 n/unu 2 Hacrosero paszaena [Ipasui.

B cnywae Hanmmuus HeyperylnMpOBaHHBIX pasHorjacuit Dona/Ymupasisionias KOMIIAHUS |

CHGI_II/IaJ'II/BI/IpOBaHHBIﬁ ,Z[eHo3HTapPII’I (I)OH,Z[S. NOAIIHUCBIBAOT JOKYMCHT O IPUYMHAX PACXOKIACHUA
AAaHHBIX B pacycTe.

4, BoisiBjieHHe OIIMOKH B pacuere CTOMMOCTH YUCTBIX aAKTUBOB

B cnyuae nonmy4yeHus HOBOM HH(GOpPMAaLMU/BBISIBICHHS OIIMOKH IO COCTaBY U CTOMMOCTH aKTUBOB
U 0053aTeJIbCTB MPU pacdyeTe CTOMMOCTH YHCTBIX AaKTHBOB, BJEKYIIUX H3MEHEHHE CTOMMOCTH
aKTHUBOB/00sI3aTENIbCTB, CTOPOHA, BBISIBUBIIAs OMIMOKY, HEe Mo3aHee 5 (ImATH) pabouux AHEN C JaThl
yKa3aHHOTO coObITHA odopmisieT AKT mepepacueTa CTOMMOCTH IO (opme, NpeaycMOTPEHHOMH
[Tpunoxxennem Ned, u Hampasisger ero Apyrum cropoHam. Donxa, Ympapnsiomas KOMIAHUA U
Criennanu3upoBaHHBIN JIENO3UTApUI IPOBOASIT COOTBETCTBYIOUIYIO MPOLIENYPY KOPPEKTUPOBKH U IIPU
HEo0XoAUMOCTH ocylecTBiIsA0T nepepacuer CYA 3a Bce IHH, B KOTOPbIE H3MEHWJICS pacder
CTOMMOCTH.

[Tpu mHeobxomumoctn Pona, Ynopasstomnias kommanus 1 Crienuaau3upoOBaHHBINA JIETIO3UTAPUN
BHOCST MCIPABJICHHUS B PETUCTpbl ydyera. Bce HcmpaBieHUs BHOCATCA B PETMCTPBI ydyeTa Ha JaTry
KOPPEKTUPOBKU CTOMMOCTH aKTHUBOB (0053aTEIbCTB).
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Hpuiaoxenne 1.

Hcnonb3yemasi TepMUHOJIOTHS

IMoramenne — Ommkaiimee gocpouHoe (Hampumep, odepra) moramieHue (He YaCTHYHOE)
OOJIUTAIMY WU TIOTAlICHNE OOJIUTalliuy, B CIIydae, eClId JOCPOYHOE TOTalIeHHE HE MPEeIyCMOTPECHHO
AMUCCHOHHBIMH JJOKYMEHTaMHU.

I[OXOIIHOCTL K IIOraleHuIo — S(b(l)eKTI/IBHaH CTaBKa JOXOJHOCTH, paCCHUTAaHHAaA K MOralmeHHuIo.

JdddexTBHAA CTaBKa J0XOJAHOCTH /0JIIOBOIl IeHHOM Oymarm oT LeHbl P omnpenensercs
UCXOJS U3 ypaBHEHMUS:
N
CF;
P+ NKD = Z —
=0
i=1 (1 +YTM) 365

rae:

YTM — uckomast 3ppexTruBHAS CTaBKa JTOXOTHOCTH,

P —1ieHa, OT KOTOpO paccuuThiBaeTCs 3G (HEKTUBHAS CTABKA JJOXOIHOCTH JIOJITOBOM IEHHOM
Oymaru,

NKD — HaKOTUICHHBIHM KYIIOHHBIH 10XO/ Ha AaTy OLIEHKH (TpubaBisieTcs B TOM cllydae, eCiu
neHa P ne Bximouaer HK/T),

N — KONMYecTBO OCTABIIMXCS Ha ATy OLEHKU IJIaTeKeW MPOLIEHTOB W/WIM OCHOBHOM
CYMMBI JIOJITa 1O AO0JITOBOM 1IeHHOI Oymare,

CF; — BenuuuHAa i-T0 IjIaTexa,

t; — TUTaHOBAs JaTa MOTANICHHS CyMMBI OCHOBHOTO JIONTa/ TIAHOBAs JJaTa OKOHYAHUS 1-TO
KYIOHHOTO (TIPOIICHTHOT'0) TIepHo/ia (ara i-ro miarexa),

tp — JaTa OLICHKH.

le/lBe):[EHHaﬂ CTOUMOCTD JCHECKHBIX MOTOKOB HA 1aTy OLCHKH PACCUHUTBIBACTCA 1O Q)opMyne:

N
PV = CF;
ti_to
i=1 (1+1)365
rue:
T — CTaBKa AMUCKOHTHPOBAHUS,
N — KOJIMYeCTBO OCTaBIIMXCS Ha JATy OLIEHKM IJIaTeXeW MPOLEHTOB W/WIM OCHOBHOU
CYMMBI J10JITa 110 JIOTOBOPY (JEMO3UTY, T0JITOBOM LIeHHOH Oymare)
CF; — BeMuMHa i-TO TUIATEXA,
t; — MIaHOBAs JaTa IMOTAIICHUs CYMMBI OCHOBHOTO JIOJITa/ TNTAHOBAs JTaTa OKOHYAHUS i-TO
KYIMOHHOTO (TPOIIEHTHOT0) Neproa (ara i-ro miarexa),
to — daTa OLICHKH.

AHaJIorH4Hasi 00 IMrauus — oOJIUranus, OTHOCSIIAsICS K TOMY e CETMEHTY, UTO M OLleHUBaeMast
Oymara.

CeFMeHTaIII/IH 06.]11/11"3].[1/[171 B IEJIAX OHCHKH OCYHICCTBIIACTCA C HCIIOJIb30BAHHUEM MATPHUYHOTO
M0/IX0J1a OJTHOBPEMEHHO I10 PEHTHHTY, CPOKY 0OpallleHus U TUITY SMUTEHTA!
a. ['pynnupoBKa o peHTUHTY SMUTEHTA (€CIIM SMUTEHT UMEET PEHTHHT HECKOIBKUX
PEUTHHTOBBIX areHTCTB, TO JJISl TPYIIIMPOBKHU MCHONb3YETCS MAaKCUMAaJIbHBIM PEUTHHT):

BBB petitunr, He nmxke (BBB-) Standard & Poor's, Fitch Ratings , (Baa3)

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

Investors Service
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B  petitunr, ne nmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service, u He Boime (B+) Standard & Poor's, Fitch Ratings , (B1) Moody's
Investors Service

NR petitunr, mmwke (B-) Standard & Poor's, Fitch Ratings , (B3) Moody's
Investors Service Wiy peUTHHT OTCYTCTBYET

b. ['pynmuposka no aropauuu (DURATION) o6nuranuu:
Memnee 1 roga JIIOpalys MEHbIIE UK paBHa 365 HEH;
Ot 1 no 3 ner Jropanust 6oneine 365 qHEH, HO MEHBIIIE WK paBHA
1095 nueii;
Ot 3 o 5 ner mopauust Oosbiie 1095 nHel, HO MeHbIIE WU

paBHa 1825 nneit;
bonee 5 ner mropanus Oonbiie 1825 nuei.
C. ['pynnupoBka 1Mo TUMy SMUTEHTA:
- JUTsl OOJIUT K POCCUUCKHUX SMUTCHTOB, HOMUHUPOBAHHBIC B PYOJISX:
['ocynapcTBeHHbIE OOIUTAINY;
KopnoparusHusie obsuranuu;
MyHunumnaibHbie 00IUTauy ¥ oomranuu cyosekToB PO.
- 1711 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:
['ocynapcTBeHHBIE €BpOOOIUTAIINY;
EBpooGnuranuu 6aHKOB;
EBpoobGimranny HepuHAHCOBBIX OpraHU3aIHH.
d. ['pynnupoBka 1o BajioTe.

I pexTHBHAA NPOLEHTHAS CTABKA - CTABKA, IUCKOHTUPYIOLIAsl pacueTHbIE OyAyIINe JCHEKHbIE
BBITIJIATHI WJIHM MTOCTYIJICHUS Ha POTSDKEHUH 0’KUIaeMOT0 CpOKa NeHCcTBUS (PMHAHCOBOTO HHCTPYMEHTA
WIH, TAE 3TO YMECTHO, Oojiee KOPOTKOro MEepHojaa, TOYHO JI0 YHCTOM OalaHCOBOM CTOMMOCTH
(bMHAHCOBOIO aKTHBA.

OCII npu nepBoHayaJIbHOM MPU3HAHUY ONpeenseTcs o popmyIe:

= ALL; _
i§0 (di-dg) g
(1+3CIT) 365
e,

JUIT i -cymMMa 1-r0 IEHEKHOT'0 TOTOKA;
OCII — OCTI, B mporieHTax TroOJI0BbIX;
di — mranoBas jara i-ro I€HEKHOIO MOTOKA;
dO — gaTta HaYaIBEHOTO JIEHEXHOTO MTOTOKA,
N — KOJIMYECTBO JICHE)KHBIX MMOTOKOB.

AMOpPTH3HPOBAHHAS CTOMMOCTH ¢ mpuMeHeHuem Mmetona ICII ompenensiercs mo dopmyre
MIPUBEICHHON CTOMMOCTH OYAYIIMX AEHEKHBIX TOTOKOB:

ko AL
2 (1+ 5CT)t

rae
JI1j — cymMa jro IeHe)HOTO MOTOKa;
OCII — OCII, B npo1eHTax ro10BbIX;
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k— KOnM4YecTBO JECHEKHBIX IOTOKOB C JaThl ONpPEACICHHS aMOPTU3UPOBAHHOW CTOMMOCTH C
npuMeHerreM merona DCII 1o MoMeHTa mpekparieHust TpU3HaHus (AaThl NOTaleHHs) GUHAHCOBOTO

MHCTPYMEHTA;

t— yacTHOE OT JeJIeHHs] KOJIMYECTBA JHEH OT JaThl BBHIILJIATH OCHOBHBIX CYMM, MOJy4YeHHUs (YILUIaThl)
MPOLEHTOB /10 PACYETHOM JaThl HA KOJMYECTBO JIHEH B rojy, NpuHATOE 3a 365;
J— TOPSIKOBBIN HOMEP JICHE)KHOTO MOTOKA B MEPUO MEX/Y aTON ONpeIeICHUs] aMOPTU3HUPOBAHHOM
cTouMocTu ¢ npuMeHenneMm metoga DCII mo MoMeHTa mpeKpaiieHusi Mpu3HaHus (JaThl MTOTAIICHHUS)

(MHAHCOBOT'O HHCTPYMEHTA.
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Ipuiio:xkenue 2.

ITopsiiok OlleHKH KPeAUTHBIX YOBITKOB B LieJIsIX (JOPMUPOBaHMS pe3epBa Mo o0eclieHeHue 1
KOPPEKTHPOBKH CTOUMOCTH AKTHBA

[Tpu BOBHUKHOBEHHHU COOBITHS, BEAYIIETO K 00CCIICHEHUIO!
® [0 aKTHBAaM, YYHUTHIBAEMBIM 110 aMOPTH3UPOBAHHON CTOMMOCTH OIPEACISICTCS CyMMa
yOBITKa OT o0eciieHeH s 1 (PopMUpYyeTCs pe3epB MO 00CCIICHEHHUE;
® 10 aKTHUBaM, OIICHUBACMBbIM II0 CIPABEIIMBOW CTOMMOCTH, CIIPABEJIUBAas CTOMMOCTH
OIPEEISIETCS C YIETOM KOPPEKTHPOBKH.

Benuunna pesepBa noj o0eciieHeHHE OLIEHUBAETCS KaK pa3HHIIa MeXay 0allaHCOBOW CTOMMOCTBIO
aKTHBa M NPUBEICHHON CTOMMOCTBIO PACYETHBIX OYIYIIMX MOTOKOB JCHEKHBIX CPEICTB (MCKIIIOYast
Oyayuie KpeauTHbIe yOBITKH, KOTOPbIE HE OBbLIIN MOHECEHBI), TMCKOHTUPOBAHHOM MO MEePBOHAYATBHON
3G dEeKTUBHON CTaBKE MPOILEHTa 1O (UHAHCOBOMY aKTHUBY (T.e. 3()()EeKTUBHOW CTaBKE NPOIEHTA
paccuuTaHHOM MPH NMEPBOHAYATHHOM MIPU3HAHHH).

Cobvimus, 6edywue Kk 0becyeHeHuro.

—  CHIDKCHHE PEHTHHTA SMHUTEHTA/1eOUTOpa/KpEeIUTHOM OpraHu3aiuu/0anka 00 OT3hIB

peUTHHTa;

—  yXxyauieHue GUHAHCOBOTO MOJ0KEHUs 1eONTOpa/KpeAUTHON OpraHu3alin/0aHka,
OTpa3UBIIKECS B JOCTYITHOW (PMHAHCOBOW OTYETHOCTH;

— odummansHOE OMYOJIMKOBaHHE PELICHUS O Hayalle MPUMEHEHUsI K SMUTEHTY/1e0uTOpy
npoueayp 0aHKpOTCTBA — CO IHS OMYOJIMKOBAHUS COOOMICHUS 10 JaThl, MPEIIeCTBYIOMICH
nate ormyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUH IPUMEHEHHUS POLeyp OaHKPOTCTBA;

—  omyOJMKOBaHUS B COOTBETCTBUH C (pe/iepaTbHBIMU 3aKOHAMH U MHBIMA HOPMATHUBHBIMU
npaBoBbIMU akTamu Poccuiickoil @enepanun nHGOpMALMU O IPOCPOUKE UCTIOTHEHUS
OMHUTEHTOM 003aTeNLCTBA MO BHIIUIATE JOXO0/a;

—  OT3bIB (aHHYJIUPOBAHKE) Y KOHTpAreHTa JUIIEH3UU Ha OCYILECTBIEHE OCHOBHOTO BUA
NEeSITETTHHOCTH.

Yka3aHHBIE COOBITHS OTCIECKHUBAIOTCSI HAa OCHOBAHUH I/IH(l)OpMaI_II/II/I, OHy6HHKOBaHHOﬁ B
CICAYIOMUX NOCTYITHBIX UCTOYHHUKAX:

—  https://lwww.e-disclosure.ru/;

—  https://www.moex.com/;

—  https://lwww.cbr.ru/;

—  https://www.acra-ratings.ru/;

— https://raexpert.ru/;

—  https://lwww.fitchratings.com/;

—  https://www.standardandpoors.com/;

—  https://www.moodys.com/;

— o(uIMaTbHBINA CaliT KOHTPAareHTa;

—  CepBUC MpeA0CTaBIeHUs OyXraaTepckoi (rogoBoi) orueTHocTH Poccrara —

http://www.gks.ru/accounting_report;
- JOKYMCHTEI, ITOJTYYCHHBIC OT (I)OH,I[a/YHpaBJI}HOH_Ieﬁ KOMITaHHUMH.

[Ipyn Hanuuuum yka3aHHOW BhIIE MH(OPMALMM O MPENNOJaraéMblX KpPEAUTHBIX PHCKaX, IS
KOPPEKTUPOBKU CIPABEIJIMBOM CTOMMOCTH AaKTMBOB M OIPEIEICHUS BEIUYMHBI pe3epBa MOJ
o0ecrieHeHHEe UCTToNIb3yeTcss MeToKa OLIeHKH KPEJUTHOTO PUCKA KOHTPAreHTa.

Ecnu Ha MOMEHT BBISIBIICHUS COOBITHSI, BEAYILIETO K 00ECIIEHEHHUIO, Y aKTHBA MMEETCS 00eCTieueHue,
MOPSIZIOK OILIEHKH KOoToporo ompenensercs B IIpaBunax ompenenenus CYA, Ha Bech WM OONBIIHIA
pa3Mep, ueM pa3Mmep akTuBa (B BUJE 3aJ0ra, IOPYYUTEILCTBA, TApAHTHH, 00s13aTEIbCTBA TPETHUX JIUII,

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apasl-f'T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45



https://www.e-disclosure.ru/
https://www.moex.com/
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http://www.gks.ru/accounting_report

ONIIMOHHBIX COTJANIEHHH W T.N.), TO B 3TOM Cllydae KOPPEKTHPOBKA CIIPABEUINBONH CTOMMOCTH
00€CIIeYeHHOT0 aKTUBA HE TPOUCXOIUT.

B cunydae (QakTtuueckoil IMPOCPOYKH IOrameHus JeOMTOPCKOW —3a/J0JDKCHHOCTH —AaKTHB
00€eCIIeHNBACTCS UCXO/SI U3 CPOKA MPOCPOUKH, C YUETOM KPEIUTHOIO PHCKA KOHKPETHOTO NeOHTOpA.
Pacyer o0OecrieHeHNsI JOJKEH OCHOBBIBAThCSl HA CTATHCTHYECKUX JIAHHBIX, IIOJTBEPIKAAIONINX CTEIICHb
o0ecIieHeH s, B 3aBUCUMOCTH OT CpOKa MPOCPOUYKHU, KPEIUTHOTO KayecTBa ACOMTOpa U OKHIACMBIX K
HOJIYYCHUIO JICHS)KHBIX TOTOKOB.

METOAUKA OHEHKHW KPEJUTHOT'O PUCKA KOHTPAT'EHTA

1. Leau u onpenesieHust

Hacrosmas meToauka ciykut uis oueHKH KpeauTHOro pucka KOHTpareHTa, B TOM 4YUCIE NIPU
pa3MelIeHUH JEHEKHBIX CpPEACTB B JEMO3UTHI U Ha CYETa C YCIOBUEM HECHMYKAEMOIO OCTaTKa B
KPEAUTHBIX OpraHU3aLusX.

Kpeoummuwiii puck — puCK BO3HHUKHOBEHHUSI YOBITKA BCJICJCTBHE HEHUCIIOJIHEHHUS KOHTPAr€HTOM
00513aTeNILCTB MO JIOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JI0JIMA M/WJIM IPOLIEHTOB,
MPUYUTAIOLINXCS B YCTAHOBJIEHHBIN I0TOBOPOM CPOK.

Kpeoummnuwiii pelimune — MHEHUE HE3aBUCHUMOIO PEHTHHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHUHIyEMOro JMlla MCHOJHATh NpPUHATbIE Ha ceOs (QuHaAHCOBbIE o0s3arenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (PUHAHCOBON HAAEKHOCTH, (MHAHCOBOW YCTOWYMBOCTH), BBIPAXKEHHBIM C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTEropuu IO OIpPEACIICHHOM pPEUTUHIroBOM mkane. B memsax
IIPUMEHEHHUS] HACTOALLEH METOAUKHU UCIOIb3YHOTCS PEUTHUHIHU CIEAYIOLIMX PEUTUHIOBBIX ar€HTCTB:

— Moody's Investors Service

— Standard & Poor's

—  Fitch Ratings

— Ananutunyeckoe Kpeaurnoe Peiftunrosoe Arenrctso (AKPA)
—  Peitruarosoe arenrctBo RAEX («Oxcmiept PA»).

2. MeTtoabl OLEHKH KPEAMTHOI0 PHCKA

Ydyer KpeIMTHOI0O PHCKa TNPH  ONpeJeJeHUM CIPaBelJMBOH  CTOMMOCTH
OCYILECTBIISICTCS] OZTHUM M3 CIEAYIOIUX METOJIOB:

Merton 1. CripaBeayinBas CTOUMOCTb aKTHBA, IPU BO3SHUKHOBEHUH NPU3HAKOB 00eCIIeHEHUS (32
HCKJIIOYeHneM (akTH4YecKOil NPOCPOYKH), ONPENENIeTCs MO0 METOAY NPUBEIEHHOW CTOMMOCTHU
OyAyuMx JEHEeXHBIX TIOTOKOB, YYMTHIBAs KPEAUTHbIE PHUCKUM Yepe3 KOPPEKTUPOBKY CTaBKU
JUCKOHTUPOBAHUS.

N
PV, Z b
dev =
—~ (1 + n(f) + PD * LGD)Dn/365

20e
PV ., — CTIpaBeyIMBasi CTOMMOCTH OOECIIEHEHHOT'O aKTHBA (0053aTeNbCTBA);

N — KOJIMYECTBO JACHEKHBIX TTOTOKOB JI0 AAaThI MOTAIIEHUS aKTHBa (00s3aTEIHCTBA), HAUUHAS C JIaThI
onpeaenenuss CHA;

P,, — cymMa n-oro IeHEKHOTO TOTOKA (TIPOIICHTHI M OCHOBHASI CyMMa);
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N - TOPSAKOBBIM HOMEP ACHEKHOTO MOTOKA, HAUMHas1 ¢ JaThl onpenenenus CUHA;

N - KonM4ecTBO AHEH OT AaThl onpeneneHuss CHA 1o aaThl n-oro J€HEKHOTO MOTOKA;

Tn(r) — O€3pUCKOBas CTaBKa JNMCKOHTMPOBAHWs B IPOLEHTaX rofoBeix. Jlis mened omnpenenenus
HACTOAIIEH CTaBKH MCIIOJIb3YeTCsl KpuBasi 0ECKYNMOHHON JTOXOAHOCTH C COOTBETCTBYIOIIMMH CPOKAMHU
BBIILIAT P,.

PD (Probability of Default, BeposiTHOCTB Ied0aTa) — BEpOATHOCTH, C KOTOPOH KOHTPAreHT B TCUCHHE
HEKOTOPOT0 CPOKa MOXKET 0Ka3aThbCs B COCTOSHUU AedoTa.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — J0J151 OT CYMMBI, ITOIBEP>)KEHHON KPETUTHOMY
PHUCKY, KOTOpasi MOKET OBITh TIOTEPsIHA B cy4ae nedoyiTa KOHTpareHTa.

[TpaBwia onpenenenus PD u LGD onwmcans B 1.3 HacTosmieldr MeToTuky.

Meton 2. CrhpaBemivBas CTOMMOCTh aKkTHBa MNPU (aKTHUYECKOH NPOCpoYKe 00s53aTENbCTB
KOHTPAareHTOM ONPEEIIAEeTCS OJHUM U3 CIEIYIOLIUX CIIOCOO0B:

1. B cnyuae, ecnu HacTymuia JaTa MPOCPOUKHU 1O 6cemMy 00bemy 00:A3ame1bCmea B COOTBETCTBUI
C JIOTOBOPOM KO MOJIETH OXHUAaeMbIX KpeAUTHBIX yObITKOB (ECL):

ECL=EAD*PD*LGD

2eoe.

ECL (expected credit losses) — BenuyMHA KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAS JCHEKHBIC
MIOTOKH, TPUBEICHHAS K MOMEHTY OLICHKH.

EAD (Exposure at Default; cymma, noaBepxeHHass KpEOUTHOMY pPHCKY) — o0OwUN 00BEM
00513aTeNIbCTB KOHTPAareHTa Ha MOMEHT OLICHKH Iepe]] KOMIaHHeW (HampuMmep, CyMMa BIIOXKEHUI B
0aHKOBCKHE BKJIAJbI (JIETIO3UTHI) M HECHMYKAEMbIE OCTATKH HA PACYETHBIX CUETAX, CyMMa BBIAAHHOTO
3aiima).

PD (Probability of Default, BeposiTHOCTB ed0aTa) — BEpOATHOCTH, C KOTOPOM KOHTPAreHT B TEUCHHE
HEKOTOPOT'0 CPOKa MOKET OKa3aThCs B cocTosiHuM edonrta. Bennuuna PD npunumaercs pasHoi 1 npu
(akTHUeCcKOM Mpocpouke 005A3aTeNIbCTBA KOHTPATEHTOM.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — 10J11 OT CYMMBI, IOJIBEPKEHHOIN KPETUTHOMY
PHICKY, KOTOpast MOXeT OBITh TIOTepsiHa B ciy4ae aedonrta KoHTpareHTa. [Ipasuna onpenenenns LGD
OITMCAHEI B I1.3 HacTosmEed MeTOIUKH.

CrnpaBennuBasi CTOUMOCTh 00eclieHeHHOTo akTuBa PV, onpenensercs no Gopmyre:

PVge» = PVy — ECL
20e
PV; — crouMoCTh akTHBa 0€3 y4eTa KPEIMTHOrO pUcKa (B OTHAENbHBIX ciydasx PVy Moxer ObITh
paBHa EAD), onpesienieHHast B COOTBETCTBUU C METOJIOM OTleHKHU coryiacHo [IpaBmmam CHA.

2. B cmydae, ecnu HacTymuia JaTa MPOCPOUYKH HO uACHMU 00A3amebCcma, TPeNyCMOTPEHHBIX
JIOTOBOPOM, TI0 (popMyJie IPUBEIEHHON CTOMMOCTH JCHEKHBIX TTOTOKOB, CKOPPEKTUPOBAHHBIX

Ha BEJIMYUHY KPEAUTHBIX YOBITKOB:
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N

P, * (1 —PD, *x LGD)
PVgev = Z D,/365
n=1 (1 + I‘n(l’))

Trac:

PV4ey — CpaBeyinBasi CTOMMOCTD aKTHBA,

N - KOTM4eCTBO JCHEKHBIX IMOTOKOB JI0 JaThl MOTalleHusl akThBa (00s13aTeNIbCTBA), HAUMHAS C
natel onpeaenenus CHA;

P, - cymma n-oro JeHeKHOTO MOTOKA (POLIEHTHI U OCHOBHAsI CyMMa);

N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHAs ¢ JaThl onpeaenenus CHA;

" - KoMIM4YecTBO AHEH OT AaThl onpeneneHus CHA mo 1aThl n-oro ASHEKHOTO IMOTOKA;

rn(f) - 6€3pI/ICKOBa$I CTaBKa JUCKOHTHPOBAHUSA B IIPOLCHTAX T'OJIOBBIX; UCIOJIb3YETCs CTaBKa KPUBOU
0eCKyIOHHO T0XOAHOCTH 110 TOCYIapCTBEHHBIM OyMaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PHCKa
OIIEHHBAEMOTO AKTHBA,

PD (Probability of Default, BepositHoCTh Aedonra) — BEpOSITHOCTh, C KOTOPOW KOHTPAareHT B
TEUYEHHE HEKOTOPOTrO CPOKa MOXKET OKa3aThCsl B COCTOSHUU Je(oiTa, MOPSAOK OINpeeTIeHUs
KOTOpOI1 ycTaHoBJI€eH B 11. 3 Hacrosiero [lopsaka;

LGD (Loss Given Default, morepu nmpu OaHKpOTCTBE) — JI0JI1 OT CYMMBbI, IOABEPKEHHOU
KPEAUTHOMY PUCKY, KOTOpasi MOKET OBITh MOTEpsiHA B cirydae nedoita KOHTpAreHTa, MOpsI0K
OIIpeJIeJICHUs] KOTOPOI yCTaHOBJICH B 1. 3 HacTosiero [Topsaka.

KonnuecTBeHHas OmeHKa KPeJUTHOr0 PHCKa JJsl ONpelejieHHsl BeJMYHUHBbI pe3epBa IOJ
o0eclieHeHHUe OTIpeIeNsIeTCsl 0 MOJIENIN OKUAAEMBIX KpeIUTHbIX yObITKOB (ECL) B cooTBeTCTBMH C 1.
1 Metona 2, npeaycMoTpeHHOro B 11. 2 HacTosiero [lopsaka.

Benmuunna pesepsa moa ooeciieHenne npuauMaetcst papaoit ECL.

3. IMopsinok onpenenenusi PD u LGD
BepositHocTs nedonra (PD) xoHTpareHTa Ha ropu3oHTe 1 TOM Ompenensercs CIeAyIOIMMU
METOaMH:

1)

2)

3)

B ciyyae Haqu4usi y KOHTPAreHTa PedTHHIa OJHOI0 M3 MEKAYHAPOIAHbIH PeliTHHTOBBIX
areHTCTB - Ha OCHOBAHWU MYOJHMYHBIX JOCTYIHBIX JJAHHBIX MO BEpOSTHOCTIM nedonra (PD)
OJTHOTO M3 MEXKTYHAPOIHBIN PEUTHHTOBBIX areHTCTB — Moody's, S&P wnu Fitch, myOGnukyembix
Ha calTe COOTBETCTBYIOIIETO areHTCTBa B COCTAaBE €XKErOJHOr0 OT4YeTa C NPUMEHEHUEM
COOTBETCTBHUSI YPOBHEH pPEHUTHHTOB (B Clydyae HaJIWYWA Yy KOHTpareHTa pEeHTHHTa WHOTO
PEUTHHTOBOTO areHTCTBA, BXOAIINX JTUOO B PEeCTp KPEAUTHBIX PEHTHHTOBBIX areHTCTB, JINOO
peecTp GUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX PEUTUHTOBBIX ar€HTCTB, MTyOJIMKYEMBIX Ha
caiite banka Poccun) no Tabmure 1.

B CJIyYyae HAJIMYMA Y KOHTPAreHTa PedTHHIAa HHOT0 PEHTHHIOBOI0 areHTCTBA, BXOIAILINX
100 B peecTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIN00 peecTp GUINAIOB U MIPEICTaBUTEIbCTB
MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun) no tabnune 1.

B CJIy4yac OTCYTCTBHUSI Y KOHTPAareHTa PeiiTHHIA U HAJMYHUS BBINYCKOB O0JMranmi - 10
OLICHKE COOTBETCTBUSI YPOBHIO pEHTHHra uepe3 KpeOuTHBIH CcrpidA OOJUraiuuil J1TaHHOTO
KOHTpareHTa, onucanHbii B 1.4 Hacrosiero [opsiaka. [{ns onpenenenus BeposiTHOCTH aedoiTa
HCTOJIb3YETCS MAKCUMAJIbHBIA PEUTHUHT B KaXK0M TpyIIIIE.

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apa5H7T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:06:24 24.12.2019 19:14:45




4) B cilydae OTCYTCTBHS y KOHTpareHTa peHTHHra M OTCYTCTBHSI BBIMYCKOB o0juramuii, PD u
LGD omnpenensiercss Ha OCHOBAHWM BHYTPEHHHX KpPEIMTHBIX PEHTHHTOB KOHTPAareHTOB
®onpa/Ynpapisioneil KOMIIAaHUA U COOTBETCTBYIOLIMX MM OLEHKU BEpOSTHOCTU AedoiTa u
NOTEPb. BHYTPEHHMI KPEAUTHBIM PEUTHHT IIPUCBAUBACTCS HA OCHOBAaHUU METOQUKH COIVIACHO
[Ipunoxenuro 6. Jlanuele npenoctaBistoTcss PoHAOM B YHOPaBIAIOIIYI0 KOMIIAHUIO H
CHEMATM3UPOBAHHBIA JCTIO3UTapUil HE mo31Hee pabouero aHsA, CIEAYIOIIETO 3a JHEM

BO3HUKHOBEHUS COOBITHA I10 066CH€H€HI/IIO.

B cnyuae, ecnu cpok norameHust 00s3aTeNbCTB MEHEE I'0/la OT JaThl OLIEHKHU, HUCIOJIb3YeTCs
BEPOSITHOCTH JIeOITa KOHTPAreHTa Ha CPOK, OCTABIIMKCS /10 MOTAIICHUS.
Ecnu cpok noraienus 0oJibliie roaa, To IPUMEHSETCsl BEpoATHOCTh Aedoiita Ha 1 ro.
BepositHocts nedonta (PD) Ha uHBIE CPOKM OLIEHWBAETCS IMPOMOPIUOHAIBHO CPOKY OT
BEPOSATHOCTH Je(oiTa Ha FOpU30HTE 1 rof.
Jlnst pacyera BeposTHOCTHU 1e(oiITa Ha CPOK MEHEE Iojja UCIIOJIb3YEM CIICIYIOLIUN TOAX O

rae,

PD; = PD b
. = ) —
' T

PD — BeposatHocTh aedoiTa SMUTEHTA/AeOUTOpa HA TOpU30HTE 1 TOI;

D — KonM4ecTBO KaJICHIAPHBIX JHEH 110 MoTameHws/0(hepTsr;

T — KOJIMYECTBO KaJICHAApHBIX JHEeH B roay, B KOTOpOM OCYHIECTBJISACTCA pacyeT PDL

Tab6aunna 1. CoorBeTcTBHE HIKAJ PEHITHHIOB

Moody's S&P Fitch
AKPA IkemepT PA Mesxaynapoanast | MexayHapoanas | MexayHapoaHas
HIKaJia HIKaJia HIKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), AA-(RU) ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RV) ruUAA-, 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

[Ipu 3TOM B 1ENAX JaHHOW METOJUKH MPUMEHSIOTCS CJIeAyIolue peiTHHIU (IIPH HAJTHYUH):

1. Mynuc:

- Long-Term Issuer Ratings (JlonrocpouHslii peUTHHT IMUTEHTA — JUISI aKTHBOB B MHOCTPAaHHOU

BAJIIOTE);

- Local Currency Long-Term Issuer Ratings ([losrocpo4nble peHTHHIH 3MHUTEHTa B

HaHHOHaHBHOﬁ BaJIFOTC — AJId aKTUBOB B HaHHOHaﬂBHOﬁ BaJ'IIOTe).

2. Standard & Poor’s

11] 58 "
MapaHT
CTtaHucnaBoBHa
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- Long-Term Issuer Credit Raitings (a1 akTHBOB B MHOCTPAaHHOM BAJIIOTE);

- Local Currency Long-Term Issuer Credit Raitings (u1st akTHBOB B HallHOHAJILHOM BaJIIOTE).
3. dutu

- Long-Term Corporate Finance Obligations Ratings (a1 akTHBOB B MHOCTPAHHOM BaJIIOTE);

- Local Currency Long-Term Corporate Finance Obligations Ratings (mas akTuBoB B
HAI[MOHAJILHOU BAJIIOTE).
4. AKPA naumonanbHas mkana ais Poccuiickoit deneparnu

5. RAEX (Okcnept PA) nanmonanpHas mkana s Poccutickont denepanuun
IIpu cooTBeTCTBMHU OJHOMY YPOBHIO PeTHHIa HECKOJBKUX BepOSATHOCTeH J1e(h0IiTa UCTIOIb3YeTCs
MaKCcUMalibHOE 3HaueHue PD.

[Totepu npu 6ankporcTBe (LGD) onpenensroTcs cneayomum o0pa3om:

LGD=1-RR,
eoe:
RR (recovery rate) — oxxugaeMblii IPOLICHT BO3BpATA MO MPOCPOUYCHHBIM BBIIIATAM.
LGD (umn RR) ompexnensieTcs Ha OCHOBaHUM MYOJMYHBIX JTOCTYIHBIX JAHHBIX MEXKIYHApOIHOTO
peiitunroBoro arenrcTBa Moody's ¢ yueToM coOTBETCTBHS 1IKal pedTuHros (Tabnuuna 1).

4. OnpenesneHne COOTBETCTBHS YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN crpex 00 1uramnuii.

ITopsanox onpeneneHuss COOTBETCTBHSI KOHTPareHTa YpOBHIO PEHTHHIA Ha J1aTy OLICHKU:
1) Ompenensiercsi TOXOAHOCTH K IMOTAIICHUIO 110 OOJIUTALUSAM JaHHON OpraHU3alMid CPOKOM OoJiee
1 rona u menee 3 siet. [Ipu oTcyTcTBUM OOIMTaluii CO CPOKOM MeHee 3 JIET MOKHO UCIIOIb30BaTh
CHp3J] C MHJEKCAMHU COOTBETCTBYIOIIEW cpouyHocTH. [Ipu Hammuum obiuranuii co Cpokom
IIOTalIeHMs] TOIBKO MeHee | roja Ui pacyeTa KpPEeIUTHOIO CIP3Aa MOTYT HMCIOJIb30BaThCS
o0iuraiuu ApYyrux SMUTEHTOB (KaK MHUHUMYM 3-X), UMEIOIIMX Kak OJIM3KHE 1O CPOKY U
JOXOJHOCTH 00JMTraluu, Tak U o0JIMraluy co cpokoM 1-3 roxa.

2) Omnpenensiercs, TOXOJHOCTH KAaKOTO M3 HHICKCOB IMOJIYYEHHAsh JOXOMHOCTh MO OOIHMIraluu
Haubosee COOTBETCTBYET, B KaUe€CTBE MEpbl OJIM30CTU HCIONb3YETCs CpeaHeapuPMUTUUECKUI
KpeIUTHBIN cripa/ obnuranuii ¢ G-curve B CpaBHEHUH C KPEIUTHBIM CIP3J0M YKa3aHHBIX HUXKE
uHAEKCOB. KpenuTHBIH CHp3JT pacCUMTBHIBACTCS KaK pa3HULA MEXIy JO0XOJHOCThIO K
HOTalIeHUI0 OOJIMTalliy Ha CPOK ee MOAU(pHUIHUPOBaHHOHN Jropaiun 1 G-curve Ha 3TOT cpok. B
YKa3aHHBIX LEISIX UCHOIB3YIOTCS CIEAYIOINE NHIEKCHI:

e Uupekc xoprnopaTuBHbIX obOnuranuii (1-3 rona, perituar > BBB-)
Tuxep — RUCBITRBBB3Y
Omnucanue nnaekca - http://moex.com/a2197.
ApxuB 3HaueHwui - http://moex.com/ru/index’RUCBITRBBB3Y /archive

e UHnekc kopniopatuBHbIX obmuraimii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
Ornmcanue uHaekca - http://moex.com/a2196
ApxuB 3HaueHmi - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Uunekc koprnopatuBHbIX obnuraiwmii (1-3 roaa, B- < peiitunr < BB-)
Tuxep - RUCBITRB3Y
Onmucanue nuaekca - http://moex.com/a2195
ApxuB 3HauenHwuii - http://moex.com/ru/index/RUCBITRB3Y /archive/
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http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

[To cnemyromieit Tabnuie ompeneseTcs, Kakoi ypOBEHb PEHTHHTA HCIIONBH30BATh TMPH ONPEICTICHUN
BEPOSITHOCTH Je(oTa:

Moody's
HNunekce
MexayHapoaHasi luKaJja

Baal
Baa2 RUCBITRBBB3Y
Baa3
Bal
Ba2 RUCBITRBB3Y
Ba3
B1
B2 RUCBITRB3Y
B3
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puioxenne 3

IMopsiiok pacyera JeHeKHbIX MOTOKOB 00JIUTAllMM ¢ HeolpeaeJeHHbIM KYIIOHOM B Oy1ylleM B

ciaydae OTCYTCTBHS LeHbI 1 ypoBHS

IIo O6JII/IFaL[I/ISIM C NMNEPCMCHHBIM KYIIOHOM IJId OLICHKU 6YI[YH_II/IX JCHCKHBIX IIOTOKOB, BCIIMYHMHA
KOTOPBIX HE OIIPEACTICHA HA MOMCHT OLICHKH, UCIIOJIB3YIOTCA Pa3JIMYHBIC TOAXOABI JJIA ABYX CIIYYacB:

e [lo BBIMYCKY/SMUTEHTY HE MPOUCXOHMIIO PE3KOTO U3MEHEHHS KPEIUTHOTO KaueCTBa;
e [lo BBIMYyCKY/3MUTEHTY IIPOUCXOANIIO PE3KE N3MEHEHHS KPEAUTHOTO KayeCTBa.

1. Ilo ebmycxy/amumenmy He npoucxoduﬂo PE3K020 USMEHEHUA erdumnozo Kauecmea.

Meroasl, yKa3aHHbIEC HUXKE, IPUMEHSIOTCS B UEPAPXUUIECKOM IOPSIKE.

1.1.

1.2.

1.3.

[Tpu mHamuumm nporHo3a MOP no 6a30BOMY IOKAa3aTEII0, HCIIOJIB3YEMOMY JUISl ONIPEICIICHUS
BEIMYMHBI KynoHa (Hanpumep, UIIL), Be1nunHbl KyIOHOB Ha CPOKH, UMEIOLUECS B IPOrHO3E
MD3OP, paccunThIBalOTCS Ha OCHOBAaHUHU JaHHBIX MporHo3a MOP. Eciau nporuoz MOP nmeercs
HE Ha BECh [1EPHO/I, TO OCTABLIMECS KYITOHBI ONPEAEIAIOTCS 10 METO/1aM, YKa3aHHBIM HUXKE.

[Tpu HanMuuK XOTsI ObI OJJHOTO BBIITYCKa aHAJIOTMYHBIX 00IHUranuii (CpoK, 00beM BBIITYCKa) TOIO
K€ DMMTEHTA, 110 KOTOPbIM Ha JaTy OLCHKM €CTh II€Ha AaKTHUBHOI'O pBIHKA, AJI pacuera

BEJIMYMHBI KYIIOHOB LIeHA IPUHUMAETCSl PaBHOM LIEHE, NAIOLIEH JOXOJHOCTD 110 aHAJIOTMYHBIM

obnuranusaM. B nensx pacuera BENMYMHBI KaXKJOTO OTAEIBHOIO OYAYIIEro KYyNOHa OHH

IIPUHUMAIOTCSI PaBHBIMHM Ha BEChb HEOIPENEIEHHBIA OCTABLIMICS 10 morameHus nepuoxa. B

cllyyae Hainuuus Oojee OJHOTO BBITYCKA AHAJIOIMYHBIX OOJUTalUil TOro >X€ SMHUTEHTa
(0AMHAKOBBINA CPOK U 00BEM), 110 KOTOPHIM Ha JIaTy OLICHKH €CTh LeHa aKTUBHOI'O PbIHKA, JJIs
pacuera BeJIMYMHBI KYIIOHOB 1[€HA IIPUHUMAETCS] PABHOM CPEIHEN LIEHE TAKUX BBITYCKOB.

IIpu OTCYTCTBMM LIEHBI aKTUBHOT'O PBIHKA JUIsI QHAJOTMYHBIX OOJMIralMidi TOro K€ SMUTEHTa

UCIOJIB3YETCS MOAXO0 COXPAHEHUS! KPEIUTHOTO CIIP3/Ia.

1.3.1. Eciu neHa akTHBHOTO PBIHKA I10 JJaHHOW OOJHTay Moriia OBITh OIpeiesieHa He Ooiee
yeM | (oaMH) Mecsll Ha3all, TO Ha KaXAbli J€Hb C ONpeAeNsieMOl IIEeHOH pacCUMThIBAECTCS
pa3HHUIa CTAaBOK MEXIY JOXOJHOCTBHIO K IMOTallEHUIO 110 JaHHOW OOJUralii U CTaBKOU B
G-kpuBoii mo OD3 Ha cpok, paBHBIA groparuu ooymranuu. Crpdj onmpenesercs Kak
CpelHee 3HayeHHe MEXJy STHUMU pasHulaMu. Jlyig pacyera BETWYMHBI HEU3BECTHBIX
KYIIOHOB II€HA MPUHUMAETCSI paBHOM II€HE, JAroIIel T0X0IHOCTh, paBHYIO (r+Spread) Ha
JaTy OLIEHKH, TIe:

I' — cTaBKa KpUBOW OeCKynoHHOU JoxonHOCTH phiHKa OD3 (G-KpuBas),

Spread — cpeanHumii CrpaI.

1.3.2. Ecnu 1nieHa akKTHBHOTO PBIHKA OOJUTAIIMK HE MOTJIa OBITH OIpejieicHa He Oojee dem 1
MeCSI] Ha3aJl, TO B KA4eCTBE KPSAUTHOTO CIp3/ia MPUHUMACTCS YCPETHCHHBIN KPETUTHBIN
CIp3J] 332 OJIMH MecsI] He 0oJiee YeM IO TpeM JAPYruM OOJUTAlUsSIM TOTO K€ dYMHUTCHTA C
HanOoJjee OJIM3KUMH K OIEHUBAEMOMY JOpanusMu. KpeauTHBIN Cpa] pacCUnTHIBACTCS
agajioruyHo 1. 1.3.1.

1.3.3. Eciu 3MHTEHT He HMMEeT JAPYruX OOJUTAIMiA, UMEIOIIUX IICHY aKTHBHOTO PBIHKA B
TEUCHHE TPEIBIIYIIEr0 MeCAIa, TO JUIS OINEHKA HEH3BECTHBIX KYIIOHOB MPUMEHSCTCS
MOJIXOJT <«OIICJIOHOB» KPEIUTHOTO pHCKA 10 PEUTHHTY SMHTEHTa. J{0XOJHOCTH
MPUHUMACTCS PABHOW JOXOJHOCTH II0 COOTBETCTBYIONIEMY WHIEKCY OOJIMTAIUH,
COOTBETCTBYIOIIEMY PEUTHUHTOBOM Tpymnme, K KOTOPOM OTHOCHUTCS OIlleHHBaeMas
oOJymmranus:
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B 3aBucuMocTH OT KpEeAWTHOrO pEWTHHTa Yy BBITYCKAa JOJITOBOW IICHHOW Oymaru
(KpeAUTHBIM PEUTUHT B BaJIOT€ HOMHUHAJA), a B Cllydae €ro OTCYTCTBHUS - pEHTHHra
SMUTEHTA WK [TOpyduTes (rapaHTa) JoJIroBoM LIEeHHOM Oymaru, 1oiarosas lieHHas Oymara
MOXET OBITh OTHECEHa K OJHOM M3 YeThIpeX peHTHHroBbIX Tpymm. llpum Hamuuuum
HECKOJIbKUX PEUTHHrOB, BBIOMpaeTcss HAMOONbIIUN M3 MMEIOMIMXCS aKTyalbHBIX
KPEIUTHBIX PEUTHUHIOB. ECIM MOPYYHUTENHCTBO MO BBITYCKY JOJITOBOW HEHHOH Oymaru
o0ecrnieunBaeT UCIIOJTHEHUE 0053aTeNbCTB B MOJHOM 00bEME U (WJIM) TapaHTHs BbIJaHa Ha
CyMMY HOMHUHAQJIbHOW CTOMMOCTH M IIPOIICHTOB IO TAKUM J[OJTOBBIM LIEHHBIM OyMaram, To
BBIOMpAETCsl HAaUOONMBIINM U3 UMEIOLINXCSA aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB BBITYCKa
J0JTOBOM IIEHHOW OyMaru M mopy4yuTens (rapanra).

Moody's S&P Fitch .
AKPA 3K§TPT Mexkaynapoanas | Mexnynapoanas | MexayHapoaHasi Peiitunrosas
rpynmna
HIKaJa Kajia KaJjia
Baal BBB+ BBB+
Baa? BBB BBB Peittunrosas
rpynmna I
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘;{f‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruUAA-, PeiiTunrosast
A(RU) ruA+ Ba2 BB BB rpynma II
A-(RU),
BBB+(RU “JrﬁéngAJr Ba3 BB- BB-
) 1
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ ]
ruBBB-, PeiiTunroBast
BB+(RU) ruBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
bonee Hu3kuil pedTHHT / PEUTHUHT OTCYTCTBYET Peiitunrosas
rpynna IV

e Peittunrosas rpymnma [
Wunekc koprnopatuBHbIX obnurarmii (1-3 roaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peittunrosas rpymma II
Wunexc kopriopatuBHbIx obmuranmii (1-3 roga, BB- <peiitun < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunrosas rpymma 11
Wunekc kopropaTuBHbIX obnuranuii (1-3 rona, B- < peiituar < BB-),
Tuxep - RUCBICPB3Y;

e Peittunrosas rpymnma [V
BbIOUpaeTcst THaeKC B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAUT JI0JITOBAst
neHHas Oymara: MHieke KOTHpOBaJIbHBIX JHCTOB (KOTHPOBAJIBHBINA ypoBeHb 2) minu MHnekc

KOTUPOBATBHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),
Tuxep - RUCBICPL2

AO "HM® "Ctpownkomnnekc" 000 "COK "I'apa6H2T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa

24.12.2019 19:06:24 24.12.2019 19:14:45




Tuxep -RUCBICPL3.

1.3.4. Ecnmu SMHUTEHT HE HUMEET pPEHUTUHTa, TO HCIOJB3YeTCA TMOIXO0Jl «PEHUTHHTA TIO
JTOXOAHOCTHY». J[7I1s1 3TOro Ha IMOCJEIHIO JaTy, Ha KOTOPYIO MMEETCS IIeHa aKTUBHOTO
phIHKAa (WJIM Ha JaTy OIpEAeNIeHHUs IOCJICTHEro KyMoHa WM TocieaHerd odepto),
ompenenseTcss Hanbosaee ONMM3KHI MO JOXOJHOCTH HWHJIEKC OoOJuranui, ooiuranus B
JaJTbHEUIIeM CUMTAeTCA MpUHAUIeKaIIel K 3TOM KaTeropul peUTHHIOB.

2. Ilo amumenmy/obauzayuu npoucxoouno pe3Koe usmeHeHue KpeoumHnozo Kauecmad.

2.1. Ecnu mpou3onuio ymydileHHe KPEAUTHOTO KadyecTBa B CIEACTBUM IOKYIKH ASMHUTEHTa
KOMITAaHMEH C OOJbIIeH KpPeaUuTOCTIOCOOHOCThIO (00ji€€ BBICOKUM PEHTHHTOM), TO IIPH
OTpe/IeICHUU HEM3BECTHBIX KYIIOHOB B MOPSAKE, ONMMCAHHOM B 1. 1, B KaueCcTBE aHAIOTMYHBIX
BBIITYCKOB HCIOJIb3YIOTCS OOIUTalluK KOMIAHUU-TIOKYIaTelsl.

2.2. Ecnu mpou301uIo yXyAlIEHHE KPEAUTHOTO KauyecTBa (CHUIKEHHE PEUTHHTa, KOPIIOPATUBHBIM
KOH(MJIMKT, 3HAUMMbIE TIPETEH3UH KOHTPAreHTOB WM TOCYAApCTBEHHBIX OPraHoB U T.II.), TO
OTIPECTISAIOTCSA aHAIIOTUYHBIE CUTYAIlUU C IPYTUMH SMUTEHTaMH B IpouuioM. B kadecTBe 6a3bl
JUISL OTIPEIEIICHHS TOXOIHOCTH JJIsl pacuyeTa BEeJIMUYMHBI HEM3BECTHBIX KYIOHOB HCIOJIb3YETCS
OTHOCHUTEJIbHBIN POCT CIp3/a MOABEPTHYBUIETOCS CTPECCY AMUTEHTA B IPOLLIOM, YMHOKEHHBIN
Ha KPEAWTHBIA CHOpP3J OIEHWBAEMOIO0 OHMHUTEHTA JI0 MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CIpA3Ja PACCUMTHIBAETCS KaK OTHOIICHHE cpelnHero cmpsga 3a 10
(mecsATh) THEN ¢ MOMEHTA CTPECCOBOTO COOBITHS K CIIP3LY A0 cTpeccoBoro coObrtus. [Ipu sTom
B TEUCHHM YKa3aHHBIX JIECSATU JAHEH ODKHO OBITh HEe MeHee S5 (TMATH) AHEH, Ha KOTOpbhIe MO
pe3yJibTaTaM TOPIOB €CTh LIEHBI, UCIIOJIb3YEMBIE U1l OLIEHKM HAa aKTUBHOM pbIHKE. B ciydae
€CJIM TaKUX JIHEN MEHEE MATHU, TO JJIsSI pacueTa OTHOCUTEIBHOTO CIIPAJa UCIIOIb3YIOTCS IIEPBBIE
TaKHe NATh JHEH.

2.3. Pe3koe W3MEHEHHE KpPEIUTHOTO KauecTBa MOMKET MPH3HABAThCS B CIEAYIOMIMX CIydasx
(BKJTIOYasi, HO HE OTPAHUYUBASCH):

e CHMXEHUe/poCT peUTHHTA BBITyCKa/SMUTEHTA,;

e [IpuoOpereHre sMUTEHTa KOMITAHUEHN C O0Jiee BBICOKUM/HU3KUM KPEIUTHBIM KauecTBOM (Oosee
BBICOKMM/HU3KUM PEHUTUHIOM);

e BxiroueHHe YMUTEHTA B CAHKLIMOHHBIN CIHCOK;

e Cepbe3Hblil KOPHOPATUBHBIA KOH(IIUKT;

e 3HauuTENbHBIC IPETEH3UHU KOHTPAr€HTOB UJIM F'OCY1APCTBEHHBIX OPTAHOB.
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AKT

nmepepacuera CTOUMOCTH

Ipunoxenune Ne 4.

(TIEHCHOHHBIX HAKOIUICHUH/TICHCHOHHBIX PE3EPBOB)

r. Mockga « » 20 r
(0anee umenyemces ),
B une JIEHCTBYIOLIEH Ha OCHOBaHWUU
cocraBwi(a) HacTosiuii AKT B cBsi3H C
« » 20 1.
Janublie 6e3 yuéTa u3mMeHeHui, pyo,: Aammbie ¢ yq;;gn.a HSMEHEHHH, OtkiioHeHue, %
M
COBOKYMHAs COBOKYITHAsI
CTOHMOCTH CTOMMOCTH CronMoCTH
NMEHCHOHHBIX NMEHCHOHHBIX
Hara HanmenoBanue CTOHMOCTH pe3epBoB CTOMMOCTE pe3epBoB akTHBa/0bu3 CPC/CHA
aKTHBa/ aTeJbCTBa oT
aKkTupa/ aKTHBA/0053 (CPC)/cTonmocthb oBBATEABCT (CPC)/cTronmocthb ot KODDEKTHOI
00s13aTeILCTBA aTejabCTBa YUCTBIX aKTHBOB Baﬂ YUCTBIX AKTHBOB KOppeKTHOﬁ C];%/CqA
TeHCHOHHBIX TeHCHOHHBIX CPC/CUA
HAKOILIeHMit HAKOILIeHHit
(CYA) (CYA)

B cootBerctBuu IlpaBunamu pacuéra Tekymieid CTOMMOCTH U CTOMMOCTH YHCTBIX aKTHBOB, B
KOTOpbI€ MHBECTUPOBAHBI CPE/ICTBA IEHCUOHHBIX HAKOIUIEHUH, pacd€Ta CTOMMOCTH aKTUBOB, B KOTOPBIE
pa3MelieHbl Cpe/CTBa MEHCUOHHBIX PE3epPBOB, U COBOKYIHOM CTOMMOCTH IEHCHOHHBIX PE3EPBOB, B
clly4yae BBISIBJICHUS OLIMOKH B pacyeTe CTOMMOCTH YHCTBIX aKTHUBOB HEOOXOUMO:

(BHECTH/HE BHOCHTB)

HpOI/BBCCTI/I nepepacuet CTOUMOCTH

AKTHUBOB 3a CJICAYIOIINUC NAaThI:

[Ipumeuanus:

adKTHBOB, B
, U COBOKy1'[HOI71 CTOMMOCTH TICHCHOHHBIX pe3epBOB/CTOI/IMOCTI/I YUCTBIX

KOTOPLIC

HN3MCHCHUA B pCrUCTPhI YUCTA.

pa3MEIICHbL

cpencTBa

(IOAMKCH) DUO
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Mpuioxenne 5

IlepeyeHb HHAEKCOB, HCMOJIB3YEMBIX B IeJISIX ONpeeeHIsI CIPABeAIMBON CTOMMOCTH EHHBIX
Oymar.

Ilepeuenb HaOIOIAEMBIX U JOCTYITHBIX
OMp:KeBBIX 100K

IlepeyeHb HHEKCOB, HCIIOJIb3YeMbIX B
Ka4eCTBe PLIHOYHOI0 HHINKATOpPA

ITAO MockoBckast ouprka (ero mpaBoOIpEeeMHHUK )
[Ty6numanoe aknuonepHoe oo6OmecTBo "CaHKT-

[TerepOyprckas 6upsxa"

HNunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckass QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongounckas ¢ongoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Hemenkas donmosas 6upxa (Deutsche Boerse)

Deutsche Boerse AG German Stock Index (DAX
Index)

Heio-Mopkckas doumoas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHckas ¢onmoBas Oupxa (American
Stock Exchange

Dow Jones
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Ipuiio:xxkenue 6.

MeToanka onpeaejieHnsi KPeIMTHOT0 PETHHIAa KOHTPAreHTa (3a MCKJII0YeHHueM KpeauTHOI

1.1.

1.2.

1.3.

14.

2.1.
2.1.1.

2.1.2.

2.1.3.

2.14.

2.15.

OpPraHU3aLMH)
|. OBLLME NOJIOKEHUS

Hacrosimas «MeTtonuka omnpeneneHuss KpeIuTHONO pEeMTHHra KOHTpareHTa» (lnainee —
Mertonuka) ycTaHaBIMBAaeT KPUTEPUM M TOPSIOK OINPEAETICHUs KPEAUTHBIX PEUTUHIOB
KOHTPareHTOB.

Hacrosimas Meronuka OCHOBaHa Ha NPUHLIUIIE KOHCEPBATMBHOCTH: UH(pOpMaLus,
UCTIOJIb3yeMast JIsl IPUCBOCHUS KOHTPAreHTy KPeIUTHOTO PEHTHHTA, TOJDKHA OBITh aKTYaIbHOM
U JIOCTOBEPHOM; YeM MEHBIIUM 00bEMOM aKTyalbHOH M JOCTOBEpHOW MH(OpMaLuu obiaanaet
VYK, Tem Oosiee KOHCEPBATUBHBIM JOJKHO ObITh 3HAUEHUE BHYTPEHHETO KPEAUTHOTO PEUTHUHTA.

Hacrosamas Meroauka paciipoCcTpaHsA€eTCsl Ha BCEX KOHTPAreHTOB, 32 UCKIIOYCHUEM:
e cyObekToB PD 1 MyHHIMTIAIBHBIX 00pa30BaHMIA;
® KpPEIWUTHBIX OPTaHU3ALUN.

[Tepeuens nHbOpMAIIUK, HEOOXOAMMON IS PUCBOCHUS KOHTPAT€HTY KPEIUTHOTO PEUTHUHTA B
COOTBETCTBUU € HacTtosmedr Merogukoit, npuBeieH B Ilpwioxkennn Nel k Hacrosiei
Mertonuke.

1. TEPMUHBI 1 ONPEJEJIEHUS
B pamkax Hacrosieir MeToarKy UCTIONBb3YIOTCS CIEAYIONINE 001IHe TEPMUHBI U ONIPEACIICHHUS:

KoHTpareHT — 10pHId4YecKoOe JIUIIO0, HA KOTOPOE B COOTBETCTBUU C TpeOOBaHUSAMU MyHKTa 1.3
HacToAler MeToanKn pacpoCTpaHsIeTCs €€ ICUCTBUE.

AHAJTUTHYECKasi OTYETHOCTh — OyXraiTepckas OTYETHOCTh KOHTpAareHTa, UCIoJb3yeMas JUls
aHayM3a ero (MHAHCOBOTO MPO(UIIS, COCTABICHHAS C YYETOM AHATUTHYECKUX KOPPEKTUPOBOK.
B ciydae oTCyTCTBUS aHATUTUYECKUX KOPPEKTUPOBOK aHATUTUYECKON OTYETHOCTBIO SIBIISIETCS
IpeloCTaBlIeHHas OyXraiaTepckas OTUETHOCTh KOHTPareHTa.

AHaTUTHYeCKHE KOPPEKTHPOBKH — M3MEHEHUs IoKazaTeliell OyXraiaTepckoid OTYETHOCTH
KOHTPareHTa, OCYILIECTBIIEMbIE B TIpoliecce aHaiam3a ero ¢uHaHcoBoro mpoduist. Llemsio
BHECEHUsl aHAJIUTHUYECKUX KOPPEKTHPOBOK SBISIETCS OOecledeHne MaKCHUMajIbHO ITOJHOTO
COOTBETCTBUS 3HAUCHHI (DMHAHCOBBIX MMOKA3aTeJeH, PaCCUNTHIBAEMBIX Ha OCHOBAHUH JTaHHBIX
OyXrajaTepckoil OTYETHOCTHM KOHTpareHTa, €ro peajbHOMY (UHAHCOBOMY COCTOSIHHIO.
HeoOxomuMoCTh BHECEHHsI aHAJIUTUYECKHX KOPPEKTHPOBOK MOKET OBITh 00YCIIOBIIEHA
cneunukoil mpuMeHsieMbIX cTanaapToB Oyxraiarepckoro ydera (PCBY, MC®O, U.S. GAAP,
yIpaBJIeHYeCKass OTYETHOCTh U JIp.), CIICIU(PUKON YIETHON MOJMTHUKHA KOHTpPAreHTa, a TaKkKe
HaJIMYMEM OLIMOOK B CUCTEME OYyXTraJTepCKOro yueTa KOHTpareHTa.

Kpenutnbiii peiitunr (CRA) koHTpareHTa — craHIapTU3UPOBAaHHAS OIIEHKA CIIOCOOHOCTH M
JKeNaHUsl KOHTpareHTa CBOEBPEMEHHO M B IOJHOM O0ObEME HCHOJHATH NPUHATHIE Ha ceOst
o0s3aTesibCcTBa  (CTAaHAAPTU3MPOBAHHAS OLEHKA BEPOSTHOCTU HACTyIUICHHs JedoaTa 1o
00s13aTeNIbcTBAM KOHTpareHTa). KpeaAuTHbI pedTHHT MPUCBAaUBACTCS KOHTPAreHTY IMyTEM ero
OTHECEHUS K OIIPEIEIIEHHON PEUTHHIOBOM KaTErOpHUHU.

prnna — MAaTCPUHCKOC HpeﬂHpI/IHTI/IC3 U BCC IOAKOHTPOJIBHBIC €My HNPCAIPUATHA, a TAKKCE

KOHTPOJHUPYEMBIC OJTHUM JIMIIOM (.]'H/I60 Haxoag1muecs moJJ COBMECTHBIM KOHTPOJIEM HECKOJIBKHUX
(I)I/I3I/I‘-ICCKI/IX Wi OPpUINYCCKUX J'II/II_I), 2 u Oonee XO3HﬁCTByIOIJ.IPIX CY6’LCKTa; Inpu 3TOM

3 TepMHMHOJIOTUS B COOTBETCTBUU ¢ MeXIyHapoIHBIM cTaHaapToM (puHaHCcoBOi oTdeTHOCTH (IAS) 27 «KoHCOMMMpoBaHHas M OTAeNbHas (UHAHCOBAs
OTYETHOCTHY.
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2.1.6.

2.1.7.

2.1.8.

2.1.9.

2.1.10.

2.2.

3.1.

XO3UCTBYIOINUE CYOBEKTHl (FOPUIAMYECKHE JIHMIA) MOTYT OBITh HE CBS3aHBI MEXAY COOO0M
OPUINYICCKUMU WM MHBIMU OTHOUICHUAMHU, a TAKKE OCYIICCTBJIATL PA3HBIC BU/JIbI 6H3Heca.

Hedoar — 0601 BUI OTKa3a KOHTPAareHTa OT MCIIOJIHEHUS CBOUX 00S3aTENLCTB (B TOM YHUCIIE
[0 TMOTAIICHUI0 OCHOBHOM CYMMBI 33J0JDKEHHOCTH, YIUIATe TMPOLEHTHBIX IJIaTeXed WIn
komuccuii) nepen YK. Jledbont xoHtpareHta (QUKCUpYETCs MPH HACTYIUICHHMH OJHOTO U3
CIIETYIOIINUX OOCTOSATENBCTB: 1) KOHTpareHTa He B COCTOSIHUM MCTIOJTHHUTH CBOHM 00SI3aTElIbCTBA
nepen OM (IpyruUMU KOHTpareHTamMH/IMUTCHTaMHu) 0€3 MPUHATHS oM (apyrumu
KOHTpareHTaMW/SMUTEHTAaMH) TaKHUX Mep, Kak peanu3anus oOecrmeyeHHus (€Clu TaKOBOE
uMmeeTcs); 2) KoHTparenrta 6osee yeM Ha 30 gHEH MPoCpOUNI UCTIOTHEHNE CBOMX 00s3aTENIbCTB
nepea oM (IpYrMMHU KOHTPareHTaMu/SMHUTEHTAMH).

Texnuveckuii 1edoJT — HEUCIOIHEHUE KOHTPAareHTa CBOMX O0S3aTeNbCTB MEpel  OM IpH
OJIHOBPEMECHHOM HAJIMYUH CJICAYIOIIUX OOCTOATEIBCTB: 1) IUTEIBHOCTh MPOCPOUCHHOM
3aJI0JDKEHHOCTU KOHTpareHta coctabiseT 30 KaleHAapHBIX AHEW Wi MeHee; 2) y a
OTCYTCTBYET CYXIEHHE O TOM, YTO KOHTPAre€HTa HE€ CMOKET IOJHOCTHK) HCIIOJHUTH CBOU
o0s3aTenscTBa mepe oM 10 ucteueHus: 30 KaleHAApHBIX JHEH C aThl HACTYIJICHUS CPOKa
WCIIOJTHEHHS 0053aTEJILCTB KOHTPAreHTa.

KpenuTHblii pUCK — BEpOSATHOCTh BOSHHKHOBEHHS Yy a (DMHAHCOBBIX IOTEPH BCIIEICTBHE
HEHCIIOJIHEHUSI WJIM HEHAJUIEXKAIero CIIOIHEHUSI KOHTPAareHTa CBOUX 0053aTeIbCTB IIepesl OM
10 TOCTaBKE JEHEKHBIX CPEJICTB WJIM MHBIX aKTUBOB JIMOO CYILIECTBOBAHUS PEAJIbHOU Yrpo3bl
TaKOT0 HEUCIIOJIHEHUs (HeHAUIekKAIlero HCIOIHEHNS).

DaKTOp PUCKA — ACTIEKT JIEATEILHOCTH (COOBITHE, SBICHHE), KOTOPHI (-0€) MOKET MOBJIHSITH
HA OLIEHKY BEJIMYUHBI KPEAUTHOTO PUCKA (KPEIUTHBIN pEUTHHT KOHTPAreHTa).

BepositHocth aedoara (probability of default, PD) — orHocuTenbHBIH IMOKA3aTEelb,
oTpaxkaroluii (B MPOIEHTaX) BEPOATHOCTh HACTYIUICHUS Ae(osTa KOHTpareHTa Ha 3aJaHHOM
TOPHU30HTE.

B pamkax Hacrosinieit MeToIMKU UCIIOJIb3YIOTCS CIEAYIOLINE COKpPAICHUS:
e EBIT — Earnings before interest and taxes (mpuObLUIb 10 BBIUETA TPOLIEHTOB U HAJIOTOB);

e EBITDA — Earnings before interest, taxes, depreciation, and amortization (mpuObLTE 10
BbIUETA MPOIEHTOB, HAJIOTOB U aMOPTU3AIMOHHBIX OTUHCICHH);

e |AS — international accounting standard,;
e U.S. GAAP — Generally Accepted Accounting Principles (United States);
e MC®O (IAS) — MexayHapoIHbIe CTaHAAPTHI (PUHAHCOBOW OTYETHOCTH;
e PCBY - poccuiickue cTaHIapThl OyXTaJITepCKOro y4eTa;
e P® — Poccuiickas ®@enepanus.
I111. OBIIME MPAHIMAIIBI ONPEJEJEHUASI KPEAUTHOTO PEMTUHIA (CRA)

OnpeneneHue KpeAUTHOTO peliTiHra (MMenyemoro Takke CRA, on anr. credit risk assessment)
KOHTpareHTa BKIIIOYAeT CIICAYIOIINE OCHOBHBIE TAIlbI:

e aHanu3 (AKTOPOB PHUCKA, CBS3aHHBIX C OM3Hec-pouieM (aHanu3 OHU3HEC-TIPOQHIIA)
KOHTpareHTa;

e aHanu3 (aKTOPOB PHCKA, CBSA3aHHBIX C (PMHAHCOBBLIM Npo¢uiaeM (aHaau3 (UHAHCOBOTO
npodusisl) KOHTPAreHTa;

e oImpe/esieHue NPOMeKYTOYHOI0 3HA4YeHHsI KPEAMTHOr0 peiiTHHIa KOHTpareHTa (Ha OCHOBE
a”anmu3a OuzHec-npoduiIs 1 GruHAHCOBOrO MpodMIIss KOHTpareHTa, uMenyemoro taxxe BCA,
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3.2.

3.3.

4.1.

4.2.

4.3.

ot anru. baseline credit assessment);

® aHAJIU3 CTCIICHU BIIMSHHS JIOIOJIHUTEIBHBIX ()AKTOPOB PUCKA, CBS3aHHBIX C BO3MOKHOCTHIO
NOJIy4eHHs] KOHTPareHToM (MHAHCOBO MOMAEP:KKHM CO  CTOPOHBI  OPraHOB
rOCyJapCTBEHHOW BIACTH M (MJIHM) CBOUX COOCTBEHHHKOB, Ha IMPOMEKYTOYHBIA KPEIUTHBII
pelituar koHTparenta (BCA);

e ompejesieHue UTOrOBOIO 3HAYEHUS KPEAUTHOTO PEUTHMHIa KOHTpareHTa (KOppeKTHpPOBKa
MIPOMEXYTOUHOTO 3HAUECHUS KPEAUTHOTO PEHTHHIa C YY€TOM JOMOJIHUTEIbHBIX (haKTOPOB),
CRA.

HuTerpanbHas KOIMYECTBEHHAS OIICHKA 110 KaXK10M TpyIine GakTOpoB pUCKA MOXKET IPUHUMATD
3HaueHus: OoT O (11 KOHTPAreHTOB C CaMbIM HU3KUM ypOBHEeM HajexHocTH) ao 100 (mis
KOHTPAareHTOB C CaMbIM BBICOKMM YPOBHEM HAJEKHOCTH). VHTerpanbHas KOJUYECTBEHHAs
OIICHKA MO KaXAOW rpymrme (akTOpoB pUCKA MOJIYyYaeTCs MyTeM CYMMHUPOBAHHUS OIICHOK 1O
OTIICIbHBIM MOKa3arensiM ((akTopam pHcKa), YYacTBYIOIIMM B pacueTe, W MOCIeayrolen
KOPPEKTUPOBKHU MOJTYUUBIICICS BEJTMUUHBI TIPH BBISIBICHUH JOTIOJHUTENBHBIX ()aKTOPOB pUCKa,
NpeyCMOTPEHHbIX Hacrosuied Metoqukoil. B crnydae ecnu B pe3ynpTare ydera
WHIUBUIYAIbHBIX (DAKTOPOB PHUCKA 3HAYCHUE HMHTETPATHHOM KOJUYECTBEHHON OLIEHKH I10
Kakoi-mubo w3 rpynn (akTopoB pucka moiayumioch MeHbimie 0 win 6ombime 100, TO
WHTETPAIbHAS KOJIMYSCTBEHHAS OIEHKA 1O JaHHOW Tpymme (akTOpOB pHUCKA MPUHUMACTCS
pasHoii 0 unn 100 coorBeTcTBeHHO. B ciiydae oTcyTcTBHSI HHGOPMAIIUU ISl OLIEHKH OTIIEIbHBIX
(bakTOpOB pHUCKa, IEPEUYNCICHHBIX B HacTosIIel MeTonuke, OaibHas OlleHKa TakuxX (PakTOpoB
pHUCKa IPUHUMAETCS PaBHOM HYIIIO.

[Ipu mpucBOE€HNUU KOHTPAreHTYy BHYTPEHHETO KPEIUTHOTO PEHTHHTA JOJKHA MCIIOJIb30BAThCS
BCs UMeroasics (qocTymnHas) nHGOopMalrs 0 KOHTpareHTe U ero aedareiabHocTu. Mcnonb3yemas
uH(opMaIMs T0JDKHA YAOBIETBOPSATH KPUTEPUAM aKTyaJIbHOCTH, JOCTOBEPHOCTH M TOJIHOTHI.
Hcnonk30BaHuEe NaHHBIX, HE MOJTBEPKICHHBIX TOKYMEHTAIbHO (B TOM YHCIIE CBEACHUI,
MOJIYYSHHBIX U3 CPECTB MacCOBOU HHGOpMaIINH, U3 ceTH HTepHET, a Takke HEMOCPEICTBEHHO
OT KOHTpareHTa), CJIeAyeT OCYHIECTBIATH C yYETOM HX BO3MOXKHOW HEJOCTOBEPHOCTH H
HEOOBHEKTHBHOCTH.

V. AHAJIN3 BU3HEC-TTPO®WUISI KOHTPATEHTA

Onenka OusHec-mpo(mJsi KOHTpareHTa IPEAINONAracT aHajlu3 KadecTBa KOPIOPATHBHOIO
yIpaBieHUsl, KOHKYPEHTHON CTpaTeruu, MOJIOKEHHUsS] KOHTpareHTa Ha PbIHKE M €ro JIEJIOBYIO
pemyrauuioo, a  TaKke  aHanu3  (akTopoB,  OOYCIABIMBAIOIIUX  JOJITOCPOUYHYIO
IPUBICKATENbHOCTh OTpacid. OueHka OusHec-mpoduiasi O0COOCHHO AaKTyallbHA LI
KOHTPAreHTOB C OOJIBIIMM CPOKOM MCIIOJTHEHHS 00513aTeNbCTB, KOTOPbIE MOTYT CTOJIKHYTHCS C
TPYIHOCTSMU C UCIOJHEHUEM 00s3aTEeNIbCTB B CUJIY JAMHAMUKH U LIUKJIWYHOCTBIO CIpoca Ha
MPOAYKIUIO, CE30HHBIMU KOJEOaHUSIMU aKTHBHOCTH, CMEHOH TEXHOJOIMH M TMpEeAroyYTeHHI
nokymnareiaed u T.1. Ecin pucku OuzHec-mpoduist BICOKU, 3TO SIBISIETCS OCHOBAHHMEM JUIS
CHIDKEHUS ITPOMEXYTOYHOTO KPeUTHOTO peiitnHra kouTpareHta (BCA).

Onenka OusHec-mpouiisi KOHTpareHTa MPOBOAMTCS HAa OCHOBE aHaiM3a MPEAOCTaBISEMBIX
KOHTpareHTa CBEJCHHI, OMyOJIMKOBAHHBIX B YMIUCCHOHHBIX IOKYMEHTaX, a TAak)Ke nH(popmanuu,
MOJTYYEHHOW M3 OTKPBITHIX MCTOYHHUKOB O COCTaBE aKIMOHEPOB, MEHEIKMEHTE, TMOJIOKEHUHU
KOHTpareHTa Ha pbIHKE U €ro JeJI0BOW penyTaluH.

[Tokazatenu (pakTopsl pUCKa), UCIIOJIB3yeMbIe ISl aHAIM3a OM3HeC-Mpoduis KOHTPAreHTa, u
COOTBETCTBYIOIIME UM OaJuIbHbIE OLIEHKU IpuBeieHbl B Tabnuie Nel.
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Tabauya Nol

11\/@11 HaunmeHoBaHue nokasaress Cymma 6amuioB
Knaccuukanus oTpaciu o ypoBHIO pucka’:
®  OTpPAaCiM, OTHOCALIUECS K KaTETOpUH A,
e OTpaciy, OTHOCSIMECS K Kareropuu B, 127?5
e oTpaciu, OTHocsuecs k kareropuu C, 15
1. e OTpaciu, OTHOCSIIMECs K kateropuu D, 12,5
e OTpaciu, OTHOCALIMECS K KaTeropuu E, 10
e OTpaciu, OTHOCsIHMECs K kareropuu F, 7é5
e OTpaciM, OTHOcALIMECS K KaTteropuu G, 25
e OTpaciu, OTHocALMecs K Kateropuu H.
Pasmep Owusneca koHTpareHTa (ompenensieTcsi Ha OCHOBAaHHUH
pasMepa BBIPYYKH KOHTpareHTa 3a rnocjieanue 12 mecsues)®
e csoimre 3 000 mupa. pyo.,
e [1920 mapa. py0.; 3 000 mupa. py6.], [17’25(;) 20]
5 e [1080 mapx. py0.; 1920 mupa. pyo.], [15; 17,5]
' e [480 mupa. py06.; 1080 mapa. pyo.], [12,5; 15]
e [240 mupa. py6.; 480 mupa. py6.], [10; 12,5]
e [90 mapa. py0.; 240 mapa. py0.], [75’_5;7150]
e [45 mapa. py6.; 90 mpa. py6.], E2:5;’5}
e [0 mupa. py0.; 45 mipa. pyo.].
OrneHka pbIHOYHBIX MO3UIUI KOHTpareHTa (J10J1 KOHTpareHTa Ha
poiake)®:
e PBIHOYHAS J10JI1 KOHTPAareHTa 1o COOTBETCTBYIOLEMY BUY 20
NeSTeNIbHOCTH B Mupe mpesbiaer 20% WM KOHTpareHt 17,5
BxoauT B TOP-5 xpynHelmux B MUpe 10 JaHHOMY BUAY
JESATEIILHOCTH,
® PBIHOYHAS J10JI1 KOHTPAareHTa 1o COOTBETCTBYIOLEMY BULY 15
JeSTeNIbHOCTH B Mupe npeblaer 10% uin KOHTpareHT
3. BxoauT B TOP-15 kpynHeimux B MUpe 10 JaHHOMY BULY 12,5
JIESATENIBHOCTH,
® PBIHOYHAS J10JI1 KOHTPAareHTa 1o COOTBETCTBYIOLEMY BHULY
JEATENBHOCTH B MHpe npesbimaeT 0,5% wim KOHTpareHt
BxoauT B TOP-30 kpynHe#lmnx B MUpe 1O JaHHOMY BULY
JESATENIBHOCTH,
® PBIHOYHAS J10JI1 KOHTPAareHTa 1o COOTBETCTBYIOIIEMY BUY
NeSITeIbHOCTH B CTpaHe 0a3upoBaHMs KOHTpareHTa 10

4 Kmaccubukamus oTpaciieil OCyIeCTBISeTCS B COOTBETCTBHH C KPHTEPHSIMH, TPHBEIeHHEIME B [Ipriosxenmu N2 k HacTosmeii MeTouke.

5 TouHoe 3HAYCHHE IIpucBanBacMoOro Ganta PacCYUTBHIBACTCA UCXOAS U3 JrUalia3oHa BO3MOKHBIX 3HAYCHHUH B COOTBETCTBHUH C TIOPSAAKOM, IIPUBEACHHBIM B

1. 5.4, Hacrosiielr MeTouKH.

6 OrrenKa PHIHOYHEIX MO3MIIA OCYIECTBIIACTCS HA OCHOBAHMH JAHHBIX OTKPBITBIX HCTOYHHKOB Hidopmarm (Pocctar, CIIAPK UnTepdaxc, He3aBHCHMBIE
aHanUTHIEeCKHEe 0030pbI U Ip. ). OIieHKa PEIHOYHBIX MO3UIHUH OCYIIECTBIETCS [0 BHIY JEATEILHOCTH, 3aHIMAIOIEMY OCHOBHYIO HOJIO B 00bEMAaX BEIPYUKH
KOHTpareHta. B ciydae eciM KOHTpPAareHT OCYIIECTBISET HECKOJBKO BHOB JEATEIbHOCTH, CONOCTABUMBIX MO Pa3Mepy BBIPYYKH, PacCUMTBIBAETCS
CpeIHEB3BEIICHHAS OLICHKA IO PHIHOYHBIM ITO3UIUSIM KOHTPAreHTa N0 KaKAOMY BUY JESTEIbHOCTH.

AO "HM® "Ctpownkomnnekc"
Opnoea WpuHa HOpbeBHa
24.12.2019 19:06:24

000 "COK "Tapair”
EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
24.12.2019 19:14:45




npesbimaer 30% wim KonTpareHT Bxoaur B TOP-3
KpYIHEHIINX B CTpaHe IO JAaHHOMY BUAY JIE€ATEIbHOCTU
(mpu 3TOM PEUTHHT CTpaHbl BEJICHUS JIEATEIbHOCTH
COOTBETCTBYET WM  Bhimie Kareropun BBB 1o
KJ1accupUKaluu MEXIYHAPOIHBIX PEUTHUHIOBBIX
arcHTCTB),

PBIHOYHAS JI0JI1 KOHTpAreHTa Mo COOTBETCTBYIOLIEMY BUIY
NESTEIbHOCTH B CTpaHe Oa3upoBaHUS KOHTpareHra
npesbimaer 10% wunu koHTpareHT BXxoauT B TOP-5
KpYIHEHIINX B CTpaHe 0 JAHHOMY BUAY JEATEIbHOCTU
(mpu STOM pEUTHUHT CTpaHbl BEJIEHUS JAEATEeIbHOCTU
COOTBETCTBYeT  Kareropun BBB wm  Beime 1o
KJacCu(UKaMU ~ MEXKIyHApOAHBIX  areHTCTB)  JHOO
pBIHOYHAS J10JISI KOHTPAreHTa M0 COOTBETCTBYIOIIEMY BUY
NESATEIbHOCTH B CTpaHe Oa3upoBaHUS KOHTpPAreHTa
npesbimaer 30% wunu KoHTpareHT BxoauT B TOP-3
KPYHHEHIINX B CTpaHEe 0 JAHHOMY BUAY JEATEIbHOCTU
(mpu >TOM pEUTUHT CTpaHbl BelIEHUE JEATEIbHOCTU
COOTBETCTBYeT kareropuu BB u Bbllie no knaccudukanuu
MEXIYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB),

PBIHOYHAS J0JI1 KOHTpAreHTa o COOTBETCTBYIOLIEMY BUIY
NESTENIbHOCTH B CTpaHe Oa3supoBaHUs KOHTpareHTa
npeBblaer 5% wnu  KoHTpareHT BxomuT B TOP-10
KpYMHEHIINX B CTpaHEe MO JAaHHOMY BUIY JEATEIbHOCTH
(mpu STOM PEUTHHT CTpaHbl BEICHUS JIEATEITbHOCTH
COOTBETCTBYET KaTreropuu BB u BrIme o kinaccudukanuu
MEXIYHAPOAHBIX PEUTHUHTOBBIX ar€HTCTB) JTUOO PHIHOYHAS
JI0JIE ~ KOHTpareHTa MO  COOTBETCTBYIOIIEMY  BHUAY
NEeSTEIbHOCTH B CTpaHe Oa3MpoBaHUS KOHTpareHTa
npesbimaer 10% wunu koHTpareHT BxoauT B TOP-5
KpYIHEHIINX B CTpaHe MO JAHHOMY BUAY JEATEIbHOCTU
(mpu STOM PEUTHHT CTpaHbl BEACHHE JEATEIbHOCTH
COOTBETCTBYET Kareropuu B u BeIme mo kiaccudukanuu
MEXIyHAPOHBIX areHTCTB)

PBIHOYHAS JI0JI1 KOHTpAreHTa o COOTBETCTBYIOLIEMY BUIY
NEATeTLHOCTH B CTpaHe Oa3WpoOBaHMsI KOHTPAreHTa
npesbiiiaer 1%

PBIHOYHAS J0JI1 KOHTpAreHTa o COOTBETCTBYIOLIEMY BUIY
JIeSITEIbHOCTH HECYIIECTBEHHA

7,5

2,5

BUJIAM JIeATeTbHOCTH (OM3HeC-cerMenTam)’:

4. OI_ICHKa ILI/IBCpCI/I(i)I/IKaLII/II/I Ou3Heca KOHTparcHTa 1o OTACJIbHbBIM

7 B cooTBeTCTBHH ¢ MeXIyHAPOIHBIM CTAHAAPTOM (uHancoBoit otuetHoCcTH (IAS) 14 «CerMeHTHas OT4ETHOCT» B KAuecTBE 000COGIEHHOro GH3HeC-
CerMEHTa PacCMaTPUBACTCS PA3IMYUMbIH KOMIOHEHT KOHTpAareHTa, 3aHAMAIOIIUICS IIPOU3BOACTBOM OTAEIBHOTO NMPOLYKTa MM OKa3aHUEM OTAeIbHOMH
YCIYTH WJIM TPYHITBl B3aMMOCBS3aHHBIX MPOJYKTOB HIIM YCIYT, Ml KOTOPOTO XapaKTePHbl PUCKU U JTOXOZHOCTh, OTIMYHBIC OT PHCKOB M JOXOAHOCTH,

MPUCYIIUX IPYTHM OH3HEC-CETMEHTaM, H TeHepHPYIOMHUi, Kak MpaBmiio, He MeHee 10% BEI

PYYKH KOHTpArcHTa.
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KOHTpareHT IMpeACTaBlIeH B YeThlpeX U 0Oojiee CerMeHTax,
cOaIaHCUPOBAaHHBIX I10 pa3MepaM (J0Ji1 BBIPYYKH B KaKJIOM
cermenTe cocranisier He 6osee 20-30% COBOKYITHOM BBIPYUKH).
KOHTpPareHT IIpe/ICTaBJIEH B Tpex CErMEHTax,
cOaaHCUPOBAaHHBIX IO pa3MepaM ([I0Ji1 BBIPYYKH B KaKIOM
cermMeHTe coctaisieT He 6onee 30-50% COBOKYNHOM BBIPYUKN).
KOHTpPareHT MpeiCTaBjIeH B IBYX CerMeHTax,
cOaIaHCUPOBAaHHBIX 10 pa3Mepy (I0Js BBIPYUYKH B KaXKJIOM
CErMeHTe cocTaBisieT He 6oee 85% COBOKYITHOM BBHIPYUKH).
KOHTpareHT MPE/ICTaBICH B OJTHOM CETMEHTE; MO0 KOHTPAareHT
IPEJICTAaBICH B HECKOJIbKMX CErMEHTax, MpU 3TOM Ha OAUH
CerMEHT MpuxoauTcs 6omnee 85% BBIPYUKH.

Onenka QuBepcU(pHUKAMK MPOJAX KOHTpareHTa Mo peruoHam u
pEeruoHaNbHON NMPUHAAJIEKHOCTH KOHTpareHTa (OoIrpenesseTcs: Ha
OCHOBaHUHU pa3Mepa BBIPYYKM KOHTpareHTa 3a nocieanue 12
OTYETHBIX MECALEB WU TOCICAHUN 3aBEPUICHHBIH (HPUHAHCOBBIN
roL[)SZ

e peanu3alMs OPOAYKUUH (paboT, yCIyr) KOHTpareHTa
OCYILECTBIISICTCS B Pa3HbIX CTpaHax, 10Jisl KpynHeimeil He
npesbiaer 20% BbIPYUKH,

e peanu3alMs OPOAYKUIMH (paboT, yCIyr) KOHTpareHTa
OCYILECTBIISICTCS B Pa3HbIX CTpaHaXx, 10Jisl KpynHeimeil He
npesbiaet 30% BbIPYUKH,

e peanuzalMsg OPOAYKIMH (paboT, yciIyr) KOHTpareHTa
OCYILIECTBIISIETCS B Pa3HbIX CTpaHax, 10Jid KpyIHENIIEn He
npesbinaeT 40% BBIPYUKH,

e peanu3anus NpoAyKUuH (paboT, YCIyr) KOHTpareHTa
OCYILIECTBIISIETCS B Pa3HbIX CTpaHax, 10Jid KpyIHENIen He
npesbimiaeT 50% BBIPYUKH,

e peanmu3anus TpoayKuuu (paboT, yCIyr) KOHTpareHTa
OCYILIECTBIISIETCS B Pa3HbIX CTpaHax, 10Jid KpyIHENIen He
npesbimiaeT 60% BBIPYUKH,

e peanmuzanus Tpoaykuuu (paboT, yCIYyr) KOHTpareHTa
OCYILIECTBIISIETCS B Pa3HbIX CTPaHax, AOJS KpyIHEHIIen
npessimiaeT 60% BbIpYUYKH

10

7,5

2,5

1,25

OI_ICHKE[ I[I/IBepCI/I(I)I/IKaI_[I/II/I cObITa KOHTparcHra.

lna ecex «kowmpazenmos, Kpome OpeaHu3ayuti pPO3HUYHOU
MOop2o6u:

Ha 10 KpynHEWIIMX HE3aBUCHUMBIX MOTpeOUTeNell MPUXOIUTCS
meHee 10% COBOKYNMHOM BBIPYYKH KOHTpareHTa, MpU 3TOM Ha
CBs3aHHbBIE CTPYKTYpbl npuxoautcs meHee 30% COBOKyIMHOM
BBIPYYKH KOHTPAreHTa;

Ha 10 KpynHEWIIMX He3aBUCHUMBIX MOTpeOUTeNnell MpUXOIUTCs
oT 10% 10 25% COBOKYIHOM BBIPYYKH KOHTPAreHTa, Mpu 3TOM
Ha CBSI3aHHBIE CTPYKTYpbI Ipuxoautcst MeHee 30% coBOKyIHOM

13

10

8 JIns1 KOHTPAreHTOB, OCYIIECTBIIONIIX CBOIO OCHOBHYIO AEATEIbHOCTh Ha TeppHuTOpHH Pd, B KauecTBe pernoHOB pacCMaTPHBAIOTCS CYOBEKTH PD.
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BBIPYYKH KOHTPAreHTa;

Ha 10 KpymHEWIIUX HE3aBHCHUMBIX MOTPEOUTENCH MPUXOIUTCS
oT 25% 10 50% COBOKYIHOW BBIPYYKH KOHTPAareHTa, pu 3TOM
Ha CBs3aHHBIE CTPYKTYpbI IpuxoauTcs MmeHee 30% coBOKYITHOM
BBIPYYKH KOHTPAreHTa;

Ha 10 KpymHEWIINX HE3aBHCHUMBIX MOTPEOUTENCH MPUXOIUTCS
MeHee 65% COBOKYIHOM BBIPYYKM KOHTpAareHTa, IpH 3TOM Ha
CBSI3aHHBIC CTPYKTYpbl mpuxoautcs menee 30% COBOKYIHOM
BBIPYYKH KOHTPAreHTa;

Ha 10 KpymHEWIINX HE3aBHCHUMBIX MOTPEOUTENCH MPUXOIUTCS
6o1ee 65% COBOKYMHON BBIPYUYKH KOHTPAreHTa;

Ha 10 KpymHEWIINX HE3aBHCHUMBIX MOTPEOUTENCH MPUXOIUTCS
6o1ee 80% COBOKYMHOMN BBIPYUYKH KOHTPAreHTa;

Ha CBSI3aHHBIE CTPYKTYpPHI nmpuxoautcs 6omnee 30% coBOKyIHOM
BBIPYYKH KOHTpareHTa.

OHGHKa I[I/IBepCI/I(i)I/IKaIII/II/I IMOCTaBOK OCHOBHBLIX BHJOB CbIPbs

(MaTepuaoB) KOHTpAreHTa

o

OCHOBHBbIE BHJIbl ChIpbs (MaTepualioB), MPOLYKLUH, padoT,
yCIyr MPUOOpETaloTCs Ha OTKPBITOM pbIHKE, U (WIN)
KOHTpareHTa He 3aBUCHT OT KOHKPETHBIX IIOCTABIIUKOB (PHIHOK
MOCTaBIIMKOB XapaKTEpU3yeTCss BBICOKOM KOHKypeHLueil), u
(unm) gons 3aTpaT Ha ChIpbe (MaTepuaibl) B CTPYKType
OIEPALIMOHHBIX PACX0/10B KOHTPAreHTa HE3HAYUTEIbHA;

YHCIIO TIOCTABIIMKOB OCHOBHBIX BHJIOB CBIPbsl (MaTepHaiosB),
OPOAYKIMH, pPabOT, YCIyr OrpaHUYEHO, Yy KOHTpareHTa
CYILIECTBYET 3aBHCHMOCTb OT HECKOJBKUX ITOCTABIIMKOB IO
KaKoMy-mu6o BHIY chipbs (MaTepuanoB)l, mpu sTom paspsiB
JIEJIOBBIX OTHOIIEHWH C OCHOBHBIMH ITOCTABIIMKAMH MOXET
HEraTUBHO TMOBJIMATH Ha OINEPALUOHHYIO JESTEIbHOCTb
KOHTpareHTa,

BBICOKAs 3aBUCUMOCTb KOHTPAareHTa OT OJHOTO MOCTABIIUKA 1O
KaKoMy-TuOO  OCHOBHOMY BHJy ChIpbs (MarepHasoB),
HOPOAYKIMH, paboT, YCIIYT;

OCHOBHBIE BHJIbl CBIpbs (MaTepHalioB), MPOIYKIUH, padoT,
YCIyT MOCTABJISIIOTCS KOMIMAaHUSAMHU ['pynmnbl iU CBA3aHHBIMU

CTPYKTYpaMHu.

10

4.4. ba3oBas oueHka Ou3Hec-MPoOduIs KOHTpAreHTa OINpEeeIIeTCs] B COOTBETCTBUU ¢ Tabnuuen
Nel myrem cymmupoBaHus O0aiioB, HaOpaHHBIX IO YyKa3aHHBIM B TaOJMIle MOKa3aTelsM.
Hrorosasi omnenka Ou3Hec-mpo(uiIsi KOHTPAareHTa OIPENEISETCs IYyTEM KOPPEKTUPOBKHU
0a30BOM OLIEHKHM HAa MHAUBHUAYaJIbHbIE (PAKTOPHI pUCKa, MpuBeAEHHBIE B Talmuie No2.

Tabauya No2
Onenka
Ne B
/ IToka3zaTenb U KpUTEPHUH OLIEHKH
m Ganmax

9 IIpu ouenke JuBepCH(HKALMA TOCTABOK MPHHAMAIOTCS BO BHUMAHHE JIOJH KPYTHEHIIHX TOCTABIIMKOB B 06HEMaX OCTABKH OTACTBHBIX BHIOB CHIPhS
(MaTepHuanoB) KOHTPAareHTa.
10 TTpu onpeneneny 3aBUCHMOCTH OT MOCTABIIMKOB HE yUUTHIBAETCSA 3aBHCHMOCTb OT TOCTABIIMKOB KOMMYHANBHBIX YCIYT, EKTPOIHEPTHH, Ta3a, BOJBI
(3a HCKIIIOUCHUEM CIIydaeB, KOrjja OMUTEHT paboTaeT B CEKTOPEe OKA3aHUsI KOMMYHAIBHBIX

ycayr).
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11.

Cpok 1edTeIbHOCTH KOHTPAreHTa Ha phIHKE

* wMeHee 1 rona -10
1.
* MeHee 3 seT -6
* MeHee 5 Jer -2
KonTparenT o6namaer yHHKalbHBIMH KOHKYPEHTHBIMH IPEUMYIIECTBAMHU
2. | (bpenn, mpaBa, TUIEH3UH, 000PYAOBAHHUE, TEXHOJIOTHH, JUCTPUOBIOTOPCKAS )
CEeTh U T.1.).

B Tedenue mocnemHero roxa pacTOPrHYT OAMH U3 KIIFOYEBBIX KOHTPAKTOB
KOHTpareHTa ¢ TMOKYyNaTeIs MU WM TOCTaBIIUKaMu (TOJ KIIOYEBBIM
KOHTPAaKTOM IIOHMMAETCs KOHTpPakT, obecrneunBaromuii He MeHee 30%
3. | COBOKYITHOW BBIPYYKH (3aKYyIOK) KOHTpPAreHTa); U (MJIM) UMEETCS BBICOKHI -5
PHCK paCTOP)KEHHsI TAKOTO KOHTPAKTa; U (MJIM) B TEYCHHUE TIOCIETHETO rojia
HabmoaeTcs cymectBenHoe (Ha 30% u Gosee) cokpalieHrne KOHTPAKTHON
0a3pl KOHTpareHTa.

Umeercs wunbopManus 00 yxydameHud (GUHAHCOBOTO  COCTOSHUS
4. | KpynHeWIIuX TMoKynarened (3aka3uvKoOB) KOHTPAareHTa, 4YTO MOMKET -3
MPUBECTHU K 33/IEPXKKE MIIATEXKEH C MX CTOPOHBI.

Onenka KadecTBa PACKPBITHS MH(YOPMAIUM O CTPYKTYpEe COOCTBEHHOCTH
(koHEeUHBIX GeHedHIMapax) KOHTpareHTa ?:

* CTpPYKTypa COOCTBEHHOCTHM KOHTpareHTa pacKpbiTa, HHpOpMamus o

. 0

5 CTPYKTYpE COOCTBEHHOCTH SIBJISIETCS ITyOIMYHOM; 5
" | * CcTpyKTypa COOCTBEHHOCTM KOHTpareéHTa HOCUT "HeNnpo3payHbIi"

XapakTep, TE€M He MeHee, (aKTHMYECKHEe COOCTBEHHUKU KOMIAHHUU 10

W3BECTHBI PHIHKY;
* CTPYKTypa COOCTBEHHOCTH KOHTPAareHTa He PacKphbITa.

B oTHOmEHMM 1€n10BOM pemyTallMd KOHTPAreHTa, €ro pyKOBOAUTEIEH H
6. | (wnu) BmagenbueB U (WIM) COOCTBEHHHKOB (OeHepHUIIMApOB) BBIIBICHA -10
HeratuBHas nHQopmanus (Hanpumep, BO30YKJIEHHE YTOJOBHBIX Jel).
PykoBonsiuii cocraB KOHTpareHTa HectabuiieH (3a nocienHue 2 roja 6osee

7. | IByX pa3 MeHsuICAd €IMHOJMYHBIN HCIOJHUTENbHBIH OpraH YHpaBJieHUs -5
DMHUTEHTA).
8 Nmeercs uHpopMmanyss O HaJUYMM K KOHTpPAreHTy HCKOB Ha CyMMY, 8
" | npesbimarontyto 10% ero akTHBOB Ha MOCJIEIHIOI OTYETHYIO JIaTy.
OneHKa BONAaTHILHOCTH BHIPYUKH S:
® CpEIHHMM TEMI pPOCTAa BBIPYYKH IPEBBIIIAECT CPEIHUM YpPOBEHBb 0
uHpIISIMY; -5
9 ® CpEelHMH TEMN POCTa BBIPYYKHM HE IPEBBIIAET CPENHErO YpPOBHS :%8

UHOIAUY;

L4 CpCI[HI/Iﬁ TEMII CHMXKCHUA COCTABUII 1O 20% BKIIIOUHUTCIIBHO,

1 OuenuBaercs cpok BejeHHs Gu3HECA, ABISIONETOCS JUIS KOHTPAreHTa OCHOBHBIM HA MOMEHT NpOBEICHHS ONCHKH. ECTM KOHTpAareHT sBIseTCs
MIPaBONPEEMHUKOM paHee CYIIECTBOBABILIETO KOHTPAreHTa, TO B OTHOIICHUH JAHHOTO PAaBONPEEMHHIKA YUUTHIBACTCSI CPOK OCYIECTBICHUS ACSITENHHOCTH
paHee CyIIeCTBOBABILETO KOHTPAreHTa.

12 CrpykTypa COBCTBEHHOCTH KOHTPATEHTA CUMTAETCS PACKPBHITON B CIy¥ae HANMUMS HH(OPMAIMH O JIHIE WIM TPYIIIE JIMI, KOTOPEIE IPAMO M (WIIH)
KOCBEHHO (4epe3 TPEThH JIMI[Aa) KOHTPOIUPYIOT IISITh U OoJiee MPOIEHTOB YCTAaBHOTO (CKJIAJI0YHOT0) KamuTana KoHTparenTa. Ilpu sToM nudopmarms o6
YKa3aHHOM JIMIIE WM TPYIIIE JIMI CYUTAETCs PACKPBHITOH B CIydae, €CU TaKuM JMIOM siBisiercs PO, cyowekt PO, myHnnmnansHoe obGpasoBaHUe,
¢du3nueckoe NUIO, IOPUIWYECKOE IHIO0, PACKPHIBAIONIEE AHANOTHYHYI0 HHGOPMAIMIO O CBOEH CTPYKType COOCTBEHHOCTH B COOTBETCTBHU C
3aKOHOJATeNIbCTBOM O PACKPBHITUHM HMH(OPMAIMK, WIM HEKOMMepuecKas OpraHu3alys (3a MCKIIOYEHHEM HEKOMMEpPUYECKOro IapTHEPCTBA), a TaKkKe
aHaJOrWYHbIe HHOCTPAHHBIE JIHIIA.

13 BonmaTHIBHOCT BEIPYUKH OLEHHBAETCS HA OCHOBE JAHHBIX O BETMYMHE BHIPYUKH 3a TPH MONHBIX HCTEKIIMX (PMHAHCOBBIX TOA M JAHHBIX O BRIPYUKE 3a
MOCICAHUN OTYETHBII NepHUOA TeKyIero (pUHAHCOBOTO rofa (OIpenernseTcsl OTHOIICHHE BEIPYUKH 32 COOTBETCTBYIOIIUH OTYECTHBIN IEPHOT K BRIPYUKE 3a
AHAJIOTMYHBII OTYETHBII EPUOJ IPEBIAYILIEro roja). B ciydae oTcyTCTBHS JaHHBIX 3a TPH MONHBIX QHMHAHCOBBIX I'0JIa HCIIOIB3YIOTCS JAHHBIC O BBIPYUKE,
HMeIoIIrecs B Hammuuy. [loka3aTenb He OLEHHBACTCS, €CIH CPOK OCYIIECTBIICHUS ACSITEILHOCTH KOHTPAreHTOM COCTABIISICT MEHEE JBYX JIET.
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5.1.

5.2.

5.3.

® CpEIHUI TeMIT CHIKEeHUs cocTaBui 6omee 20%.

V. AHAJIN3 ®PUHAHCOBOI'O ITPOPUISA KOHTPATEHTA

Ouenka (puHAHCOBOTO NPOPUIIs npecaeayer meib onpeaeJeHns: CTeneHu
KPeaIuTOCIOCOOHOCTH KOHTPAareHTa Ha OCHOBE II0Ka3aTellel, XapaKTepU3YIOLUX
® DPEHTa0EIbHOCTH;

® JIMKBUJHOCTE;

® JJOCTaTOYHOCTH KaIlUTala;

e 0oO0cCIyXHBaHHUE JI0JITA.

Ecan pucku ¢puHaHCOBOro npouiisi BBICOKH, 3TO TAKKe SIBJISIETCS OCHOBAHMEM J1JIsl
CHUZKEHMS TIPOMEKYTOYHOI0 KPeIUTHOT0 peiiTHHra koHTparenTa (BCA).

Pacuer ¢mHaHCOBBIX KOI()(DUIMEHTOB, MCIONB3YEMBIX ISl aHaIH3a (PMHAHCOBOTO MPOQHIISL
KOHTpPareHTa, U OLEHKA JOTMOJHUTEIbHBIX (DAKTOPOB PUCKA, XapaKTEPU3YIOUINX (PHUHAHCOBBII
npoduiab KOHTPAareHTa, OCYIIECTBISETCS Ha OCHOBe JAHHBIX (PMHAHCOBON OTYETHOCTH
KOHTpPareHTa, CKOPPEKTUPOBAHHOM (TP HEOOXOJUMOCTH) C YUETOM TPeOOBaHMI HACTOSIIETO
paszzena, a Tak)Ke HHOW WH(POPMAIINH, TOTyYCHHON OM JUIs LIeJIel OIEHKH PUCKOB MO JAHHOMY
KOHTpareHTy.

[Toka3zarenu, MCTONB3yeMble Ui pacdera (pUHAHCOBBIX KOI()(UIIMEHTOB, XapaKTEPUIYIOIIUX
¢uHaHCOBBIH mNpodUIb KOHTpareHTa, M OCHOBHBIE AaHAJUTUYECKHE KOPPEKTUPOBKHU,
MPUMEHSIEMBIE JUTSI pacueTa aHHBIX ToKa3arelnel, npuBeaeHsl B Tadmuie Ne3 u Tabmuie Nod
COOTBETCTBEHHO.

Tabnuya Ne3
OcHOBHO#
Ne HaumenoBanue
HUCTOYHHK OrncaHue moka3aTest
n/m roKazartesist
JAaHHBIX
3HaueHue paszena 6ajaHca «UTOTO aKTUBBD» /
1. | AxTuBHI bananc
«OajaHcy.
3HaueHne pasznena OamaHca «0OOPOTHBIE
2. | OGOpOTHBIE AKTUBBI bananc pasil P
aKTUBBD) / «TEKYIINE aKTUBBDY.
. 3HaveHue pazjena 0ajaHca «UTOTO KarmuTal U
CoOcTBeHHBIN
3. AITHTaLL bananc pE3ePBBD» / «UTOTO KamuTall» (BKIOYas JOTIO
HEKOHTPOJIMPYIOIIUX aKI[MOHEPOB).
CoBokymHas BEITUYMHA 00s13aTeIHLCTB

KOHTpareHTa IO TIOJYYCHHBIM  3aiiMawm,
KpeANTaM, BBIMYIICHHBIM JOJITOBBIM IICHHBIM
4. | ®UHAHCOBBIN AOIT bananc Oymaram (BKJItOYasi BEeKcess), (puHAHCOBOMY
JTU3UHTY, HAYMCIICHHBIM MPOIIEHTaM K YILUIaTe,
a TaKkKe 10 BBIJAHHBIM MOPYUYUTEIHCTBAM
TPETHUX JIHII.

CoBokymnHas BEJIMYMHA 0053aTeNbCTB

KOHTpareHTa 1O TOJyYeHHBIM 3aiiMawm,

Kpatkocpounsrii KpeIuTaM, BBITYIIEHHBIM JOJTOBBIM IIEHHBIM

6. | mpsiMoil ¢uHAHCOBBII bananc Oymaram (BKJIIOYasi BEKcells), (PMHAHCOBOMY
JIOJIT JM3UHTY, HAYUCIIEHHBIM TIPOIIEHTaM K yIUIaTe,

CPOK HCHOJHEHUS KOTOPBIX HACTyHaeT B
TeyeHHe 12 MecAIeB ITOCJIe OTYETHOU NATHI.
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KpaTkocpouHble OO0s13aTenbCTBA, CPOK HMCIOJTHEHHS] KOTOPBIX
1. 6 bananc HacTymaeT B Te4YeHue 12 MecsieB mocie
00AIATEILCTBA OTYETHOU ATHI.
OTuer o Beipyuka oT peanuzanuu npoaykuuu (pador,
8. | Belpyuka npuoOBLIAX U | yciryr) (6e3 ydera Hajora Ha J00aBJIICHHYIO
yOBITKax CTOUMOCTb).
[TpuObUIb OT OmNEepalMOHHONW AESITEeIHHOCTH,
0e3 yuera 10X0/I0B U PacX0/0B, HE CBI3aHHBIX
Oruer o C OCHOBHOH JeSTEJbHOCTHIO, (DUHAHCOBBIX
9 OnepannoHHas pHOBLIIX 1 JIOXO/I0OB U pacxoloB (B TOM 4YHCIe
npuosLIs (EBIT) SLITKAX MOJIYYCHHBIX M  YIJIAYEHHBIX IPOICHTOB,
y KYPCOBBIX pa3HUI]), JOXOJOB OT YYacTusl B
Kanurajgax TPeThbUX JIUI, a Takxke 0e3 yuera
TUIATE)KEH 0 HAJIOTY Ha MPHOBLI.
10. | EBITDA Hpig:f;ﬂin CyMMa onepaimoHHOU an/I6Lv1J1H (EBIT) u
aMOPTU3AaLMOHHBIX OTYHUCIICHUH.
yOBITKax
. Or4er o Pacxompr  Ha YIIATy  HPOLCHTOB MO
POILIEHTHBIE MOJTy4YE€HHBIM 3aiimam, KpeauTaM,
1L pacxoibl HpI/g;HMXH BI)IHnyIIIIeHHI)IM JIOJTOBBIM LIEHHBIM 1%yMaraM
yoblTiax (BKJTOYast BeKcels), GUHAHCOBOMY JIM3UHTY.
OneparonHsii OTuer o Bennuuna ACHEKHBIX CPE/CTB, MOMYMCHHBIX
12. | renexubii Hotox | ABHKEHMH | OpraHu3alieli 0 ee OCHOBHOMN JeATENbHOCTH
(CFO) JICHeXKHBIX | 32 paCCMAaTPUBAEMBINA MIEPUO/I.
CPEICTB
Otuer o Bennuuna JICHEXKHBIX CpPEACTB,
13 Kanmuransabie JIBWDKEHUHW | HAIPaBIICHHBIX OpraHu3anueii Ha nokynky OC
" | pacxozst (Capex) neHexxHbIX | U HA, a Takke fojeil B Ipyrux KOMIAHUSX 3a
CpEICTB paccMaTpUBAEMBI IEPUOI.
Tabauya Nod
Ne HaunmenoBanue CopneprxaHne KOPpEeKTUPOBKH MOKa3aTels
/11
[loka3aTenb yMeHbIIAETCS HA BEJIWYMHY CKHJIOK
O ———— (OoHyCcOB), MpENOCTaBICHHBIX  MOKyNareiasM, U
1. (EBIT) YBEJIMYMBAETCSI HAa BEIUYMHY CKHJIOK (OOHYyCOB),
MOJYYCHHBIX OT TIOCTaBIIMKOB (UII  TOPTOBBIX
OopraHu3almi)
OneparnwionHast ~ npuObUTE | [TokazaTens yBeTHMUUBAEeTCS HA BETMYUHY MPOIICHTHBIX
2. | (EBIT); IIpouieHTHBIE | paCXOA0OB,  KaNUTAJIW3UPOBAaHHBIX B  CTOMMOCTH
pacxoJsl OCHOBHBIX CPEJICTB
[Toka3zarenb yMeHbIIAETCS HA BETUYNHY COMHUTEIBHOM
u  Oe3HameHOW K  B3BICKAHHIO  JEOUTOPCKOI
3aJI0JDKEHHOCTH, BEJIMYMHY HEMKBUIHBIX 3aMacoB U
BEJIMYMHY HEIMKBUIHBIX (PMHAHCOBBIX BIIOKEHUH, IO
MarepuaibHbie aKTHBBI
3. KOTOPBIM He C(hOpPMUPOBAHBI pe3epBbl HA BO3MOXKHBIE

(Tangible assets)

MOTePH; BEIUYHHY 33J0JDKCHHOCTH  aKIIMOHEPOB
(Y4acTHHKOB) MO BKJaJaM B YyCTaBHOW KalMTal;
BEIMYMHY TyABWIa (JCIOBOM  pemyTamuu), He
MMEIOIIEr0 3KOHOMUYECKOT0 000CHOBAHUS
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5.4.

5.5.

5.5.1.

[Tokazarenb yMEHbIIIAETCS HA BEIMYUHY COMHUTEIbHOU
u  OE3HaNeKHOM K  B3BICKAHMIO  JIEOMTOPCKOMA
3a/I0JDKEHHOCTH, BEJIUYMHY HEIMKBUAHBIX 3al1acOB M
4. | OOOpOTHBIE AKTHUBbI BEJIMYMHY HEIMKBUIHBIX (DMHAHCOBBIX BJIOKEHHUH, IO
KOTOpPBIM He C(OPMHUPOBAHBI PE3EPBbl HA BO3MOXKHbBIE
IIOTEpU; BEIUYMHY 33J0JDKEHHOCTH AKIMOHEPOB
(Y4acTHHKOB) IO BKJIaJIJaM B YCTaBHOM KanmuTal

IToxazarens YBEITUYUBACTCSA Ha BEJIUYUHY

KpaTtkocpounbie 0053aTeNbCTB, OTPAKEHHBIX B COCTABE JIOJITOCPOYHBIX

5 00513aTeNbCTBA; 00s13aTeIbCTB, CPOK MOTAIICHHUS] KOTOPHIX HACTYIAET B
" | KpatkocpouHblii  mpsMo# | TeueHue 12 mecsieB mocie OTYETHOM JaThl, JIMOO IO
(bUHAHCOBBIH J0JT KOTOPBIM YCTaHOBJICHBI (hakTbI HapyIICHUS

(MHAHCOBBIX KOBEHAHT
[Toka3arenb y4YMTHIBa€T BCE MPOLECHTHBIC JOXOABI H
5 OnepaloHHBIN JEHEXHBIN | pacXo/ibl, BHIIUIAYEHHBIE M IIOHECEHHbIE KOMITAaHUEH 3a
" | morok (CFO) paccMaTpuBaeMblii MEpPHOJ, a TakXKe MOIYyYEHHYIO
BEJINYMHY IMBUJICH/IOB

B ciyuae eciii 3HaueHHME oKa3aTesl, XapaKTePU3YIOIIEro OTASNIbHBIN (haKTOp pUCKa, OMagaeT
B /IMana30H 3HAYECHUI, UMEIOIUX HHTEPBAIbHYIO OAJUTBHYIO OIIEHKY, PacyeT TOYHOTO 3HAUCHHS
Oayuia JJ1st TAaHHOTO TTOKAa3aTelsl OCYIIECTBIISIETCS IO popmyiie:

X—X
y(X) =y, +— (Y, — Y1)
X2 _Xl
rac:

X — 3HAYEHHE ITOKA3ATelIs;
Y(X) _ konmuecTBeHHAS OIEHKA MOKA3ATENS CO 3HAUCHUEM X |

X1 — HIKHAS TPAHMIA MHTEPBAJIA 3HAYECHHUIT TTIOKA3aTEIs;

X2 — BCPXHAA I'PAaHUIa UHTCPBAJIa 3HA4YCHHUH IIOKa3aTeCJIs,;

Y1 — HWXXHAA I'PaHUIa UHTCPBAJIa KOJIMYECTBEHHON OIICHKH IIOKa3aTeCJiAd,

Y2 — BepxHss rpaHuIa HHTEPBAIA KOJMYECTBEHHON OLIEHKHU MOKA3aTENs.

®uHaHcOBble KO(DPUIMEHTHI, HCHOJIb3YEMbIe Ui aHaiu3a (PUHAHCOBOTO MPOGUIIS
KOHTpPAareHTa, MoApasAcIIAl0TCs Ha CIEYIOLUE KATETOPUM:

e K03} HUIIMEHTHI, XapaKTEepU3YIOIIUE COOTHOLIEHHE COOCTBEHHBIX CPEJICTB U 0053aTENbCTB
KOHTpPAreHTa;

¢ K03 UIUEHTHI, XapaKTEePU3YIOIUe JINKBUAHOCTh KOHTPAreHTa;

e k03¢ UIHEHTHI, XapaKTEPU3YIOIUE YPOBEHb JOJITOBOM Harpy3Ku KOHTPAreHTa;

e K03} ULMEHTDI, XapaKTepu3yIoIue peHTa0eIbHOCTh OU3HECAa KOHTPAreHTa.

OuHAHCOBBIN KOY(PPUIMEHT, XapaKTEePU3YIOMIUNA COOTHOIIEHUE COOCTBEHHBIX CPEACTB H
00s13aTeILCTB KOHTpAreHTa, npuBeeHsl B Tabmuiie NeS.

Tabauya No5
Ne OnucaHue nokasaTelst Kpurepmn Onerixa B
n/m OILICHKH Oammax
1. >0,9 2.5
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[0,8;0,9) [5; 7.5]
[0,7;0,8) [7.5; 10]
Kosdpdunuent punancosoro peruara. Onpenensercs kak | [0,5;0,7) [10; 12.5]
OTHONICHHE (PUHAHCOBOTO J0JIra K CyMMe COOCTBEHHBIX [0,4;0,5) [12.5; 15]
CpeACTB U (PMHAHCOBOI'O JIOJITA. [0,3;0,4) [15; 17.5]
[0,2;0,3) [17.5; 20]
<0,02 20
5.5.2. ©®uHaHCOBBIH KO3()(UIMEHT, XapaKTCPUIYIOUIUH JIMKBUIHOCTh KOHTPAreHTa, NpPUBEICH B
Tabnuie Neb.
Tabauya No6
Ne Onucanue nokasaresns Kpurepmit | Ouerka B
/o OLICHKU Oaiutax
>2 10
1,75;2 8.75; 10
Koadduiment Ttekymed IMKBUAHOCTH. Onpenensercs [£ 51 7%) [[7 5 8 75]]
KaK OTHOLIEHHUE OOOPOTHBIX AKTHMBOB K KPAaTKOCPOYHBLIM Do P
[1,25;1,5) | [6,25;7,5]
1. | obs3aTenbcTBaM 32 BBIYETOM  JOXOAOB  OyIyIIMX [1:1,25) [5; 6,25]
NIEPUOJIOB U PE3EPBOB MPECTOSIINX PACXOJIOB. [0.75:1) (375: 5]
[0,5,0,75) | [2,5; 3,75]
[0;0,5) [0;2,5]

5.5.3. ®unHaHCOBBIC KOIDPHUIMEHTDI, XapaKTEPU3YIOIINE YPOBEHb JOJIrOBOW HArPY3KU KOHTPAreHTa,
npuBeneHsl B Tabmuie Ne7.

24.12.2019 19:06:24
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Tabauya No7
Ne Omnwcanue moxKasaTens Kpurepmn | Ouenia s
/11 OIIEHKH Oaymax
>7,5 [0; 2,5]
[5,5;7,5) [2,5; 5]
[4,5,5) [5; 10]
1 Hoar/EBITDA.  Ompenensercss  Kak  OTHOIIICHHUE [3;4) [10; 15]
" | dunancosoro gosra k EBITDA. [2;3) [15; 20]
[1,25;2) [20; 25]
[0,75;1,25) [25; 30]
<0,75 30
>16 10
[11;16) [8.75; 10]
Koa¢h¢unmeHT moOKpbITHS TPOLEHTHBIX M JIM3WHTOBBIX [[7 4’171)) Eg’gé&??g}
2. | pacxomoB. Ompenensercss kak cootHomenne EBIT [Z,é; 2) [é; 6,,2é]
MPOLIEHTHBIM ¥ JIM3UHTOBBIM PACXO0/1aM. [15:2.5) [3.75: 5]
[1;1,5) [2,5; 3,75]
<1 1.25
>0,45 10
(CFO-Capex)/Debt. Omnpenensiercss Kak OTHOIICHUE Eg’gg’gigg; [[78575{317%]]
| orramomore et oo u s | 015079 | 257
' [0,05;0,15) [5; 6,25]
[-0,05;0,05) | [3,75; 5]
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[-0,15:- _
0.05) [2,5; 3,75]

<-0,15 1.25

5.5.4. dunaHcoBble KO3(D(GUIMECHTHI, XapaKTEPU3YIOIIHE PEHTA0CNIbHOCTh OW3HEca KOHTPAreHTa,
npuBeneHsl B Tabmuie Ne§.

5.6.

Tabauya No§
i}i Onucanwue mokasaremis Kputepuu oneHkun Orenka B 6ammax
Penrabensnocts EBIT (EBIT margin).
Onpenensercs kak otHomenue EBIT k
BBIpYUKE.
JIJIsT KOHTPAareHTOB, OCHOBHBIM BHUJIOM >0,20 10
JEATEIbHOCTH  KOTOPBIX  SIBIIACTCS [0,17;0,20) [8.75; 10]
OCYIIIECTBIEHHE ONTOBOI 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
JI71s1 KOHTPareHToB, OCYIIECTBIIIOIINX [0,5;0,65) [8.75; 10]
WHBIE BUBI IEATCITLHOCTH [0,35:0,5) [7,5; 8,75]
[0,2;0,35) [6,25; 7,5]
[0,1;0,2) [5; 6,25]
[0,05;0,1) [3,75; 5]
[0,02;0,05) [2,5; 3,75]
<0,02 1.25
>0,35 10
[0,24,0,35) [8.75; 10]
Penrabensnocts EBIT mo aktuBam [0,15;0,24) [7,5; 8,75]
5 (EBIT/Tangible Assets). [0,08;0,15) [6,25; 7,5]
" | Onpenensercs KaK OTHOIIIEHUE [0,045;0,08) [5; 6,25]
EBIT/Tangible Assets. [0,02;0,045) [3,75; 5]
[0;0,02) [2,5; 3,75]
<0 1.25

Jns pacuera ¢(uHAHCOBBIX K03((duUIMEeHTOB, ykazaHHbIX B Tabmume NeS u Tabmume Neo,
HCIIONIB3YIOTCSl 3HaueHus OalaHCOBBIX IOKa3aTeled Ha IOCIETHIO OT4YeTHYo aary. s
pacuera (PUHAHCOBBIX KO3((UIIMEHTOB, yKa3aHHBIX B Tabmuiie Ne7, UCTIONB3YIOTCS 3HAUCHHS
OaslaHCOBBIX IOKa3aTeJel Ha MOCIEIHIO OTYETHYIO JaTy, 3HAUEHUs NToKa3aTeslel U3 oTyeTa o
npUOBUISX M YOBITKaX M OTUETa O IBUKEHUU JEHEXKHBIX CPE/ICTB, PACCUUTAHHBIE 110 JAHHBIM 3a
2 roma (24 mecsma), TPEAMIECTBYIOMMX OTYETHON nare (MPUHUMAIOTCS CPEIHWE 3HAYCHUS
nokasaresel, pacCUMTaHHbIE MO JIBYM TOJOBBIM JaTaM — 3a IepBblil rox (12 mecsieB) 1o
OTUETHOW J1aThl M BTOpOM rox (mpeasiayuiue 12 mecsieB) 10 oTyeTHOW natel). s pacuera
¢uHAHCOBBIX KOA(UIMEHTOB, yKa3aHHbIX B Tabnuie Ne§, ncronp3yroTcs 3Ha4YeHUS U3 OTUETa
0 IPUOBLIAX M YOBITKAX, paCCUUTAHHBIC 110 JAaHHBIM 3a 2 Toja (24 Mecsia), MpeecTBYOIINX

OpnoBa WpuHa
24.12.2019 19:06:24
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OTYETHOM Jare (PacCUMTHIBAIOTCS CpPEJHME 3HAUCHMsI IIOKa3aTened IO JABYM TIOJOBBIM
nepuoiam).
5.7. bannpHas OIEHKAa TO TpyNNe IOKa3aTelel, XapaKTepu3yroIuxX (UHAHCOBBIA MPOoduib

KOHTpareHTa, MoJIC)KUT KOPPEKTUPOBKe ¢ yueToMm kodddunuentoB K1, K2, onpenenseMbix B
COOTBETCTBUU C HACTOSIIIIUM ITyHKTOM.

58. Koxppuuuent K1 (xoadduiment, orpaxarommii KadyecTBO (UHAHCOBOW OTUYETHOCTHU
KOHTpareHTa, MCI0JIb30BAaHHOH ISl MPUCBOCHUS KPEIUTHOTO PEHTHHTA) IPHHUMAETCS PABHBIM:

[ ] Klzl, €ClIn JiA HpI/ICBoeHI/Iﬂ er,I[I/ITHOFO peﬁTHHFa HCITIOJIB30BaJIaCh OTYCTHOCTHL IIO
MC®O?:

e KI1=0,9, ecnu 151 NpUCBOEHUS KPEIUTHOTO PEUTHUHTA UCIIOJIb30BaIaCh 0TYETHOCTH 0 PCBY.

59. Ko3ppunuent K2 (xod3pduinmeHt, oTpakarmyil J0CTOBEPHOCTh (PMHAHCOBOM OTUYETHOCTH
KOHTpPareHTa, UCTI0JIb30BAHHOM JJIsl IPUCBOCHUS KPEIUTHOTO PEUTHHTA) MPUHUMACTCS PABHBIM:

e K2=1, ecnu ayauT OTYETHOCTM KOHTpAareHTa 3a IIOCJIEJHUI 3aBEpIIEHHbIM roxa (Ha
MOCJICHIOI0 OTYETHYIO J1aTy) IpPOBEJIEH ayJUTOPCKUMU KOMIIAHUSIMH, BXOJSIIMMHU B
«bonpryro yerBepky» (PricewaterhouseCoopers, Deloitte, Ernst&Young, KPMG);

o K2=0,95, ecnmu ayauT OTYETHOCTHM KOHTpareHTa 3a IMOCJIEJHUI 3aBepUICHHBbIA roja (Ha
MOCIICAHIOI0 OTUETHYIO J1aTy) MPOBEACH KPYIMHBIMU ay TUTOPCKUMU KoMmaHusMu’S;

e K2=0,9, ecnmu ayauT OTUETHOCTH KOHTpAareHTa 3a IMOCJIETHUN 3aBEpIICHHBbIN Toxa (Ha
MOCIICAHIOIO0 OTYETHYIO AaTy) IPOBEJEH ayAUTOPCKUMHI KOMITAHUSIMU HE YKa3aHHBIMHU BBIIIIE;

e K2=0,8, ecnmu ayauT OTUETHOCTH KOHTpAareHTa 3a IMOCJIETHUN 3aBEpIICHHBbIN Toxa (Ha
MOCJICTHIOI0 OTYETHYIO J1aTy) HE MPOBOIMIICS JIMOO ayTMTOPCKOE 3aKIIIOUEHHE K OTYETHOCTH
KOHTpareHTa He MPEeI0CTaBICHO JIN0O IS MPUCBOCHUS KPEIUTHOT'O PEUTHHTA UCITOJIH30BaHa
yIpaBJeHYECKas OTYETHOCTh KOHTpAreHTa.

[Tpu HanMYKUK B ayTUTOPCKOM 3aKIFOUYEHUH K OTYETHOCTH KOHTpAareHTa 3aMe4anuii (OroBOpoK),
KOTOPBIC CYIIECTBEHHO BJIMSFOT Ha JIOCTOBEPHOCTH MPEAOCTABICHHONW OTYETHOCTH, 3HAYCHHE
kodd¢unmenta K2 ymenpmaercs Ha 0,1.

5.10. Ilpu onHOBpPEMEHHOM HAJIMYUU OTYETHOCTH, COCTABICHHOM B COOTBETCTBMM C TPEOOBAaHUSIMHU
MC®O, u otuétHOCTH, cocTaBieHHO o PCBY, onenka ¢purancoBoro npo¢usis KOHTpareHTa
OCYILIECTBIISIETCS. HAa OCHOBAHMM JaHHBIX OTYETHOCTH, COCTAaBICHHOW B COOTBETCTBHM C
tpeboBanusiMu MCOO.

5.11. JlononmHuTenbHble (AKTOPBl pHUCKA, y4YUThIBaeMble (IIPM HX BBISABICHUU) IPU AaHAJIU3E
¢uHaHCOBOTO NMPO(UIIS KOHTPAreHTa, U COOTBETCTBYIOLINE UM OaJUIbHBIE OLIEHKH, IPUBE/ICHBI B

Tabmmie Ne9.
Tabnuya No9
» [TokasaTenpb ¥ KPUTEPHHU OLICHKH Onenxa B
/o PR o Oanmmax

BennunHa  9HCTBIX ~ aKTMBOB  KOHTpAareHTa, pacCYMTaHHas B
cootBercTBUU ¢ llpukazom MunucrepctBa ¢unancoB PO NelOu u
1. | ®enepanbHoii Komuccueii no nenHsM Gymaram Ne03-6/m3 ot 29.01.2003 -30
«O0 yTBepXIEHUM TIOpPSJKA OLEHKH CTOMMOCTH YHCTHIX aKTHBOB
AKIIMOHEPHBIX OOMIECTB», OTPUIATENbHA, WJIM BEJIMYMHA YHCTBIX

15 3n1ech u nanee B kauecTe oTUeTHOCTH M0 MC®O paccMaTpUBAETCS OTIETHOCT, COCTABNCHHAs B COOTBETCTBHH ¢ TpeOoBaHHsMu MCDO, U.S. GAAP
WM MHBIX OCHOBAHHBIX Ha HUX HAIMOHAIBHBIX CTAHAAPTaX OYyXralTepcKoro ydera.

16 B nensx HacTOSIIEro MyHKTa K KPYIHBIM ayIHTOPCKHM KOMMaHusam otHocaTes: BJ10, Mutepkomayut, Guaskcneprusa, IHepmxn Koncantunr, PCM
Tomn-aynut, CB-aymaur, passutue 6usneca, 2K-Ayaur Jlenossie koucymbranun / Mopuccon Uurepuenirn, Moop Ctuserc, Grant Thornton.
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6.1.

6.2.

6.3.

MHHUMAJIBHOI'O 3HAYCHUA.

AKTUBOB KOHTpar€¢HTa MCHBIIC 3aKOHOJATCJIbHO YCTAHOBJICHHOI'O

Ommkanmux 12 Mecses.

Hanuune BBICOKOH KOHIIEHTpalMM B MoramieHue (UHAHCOBOTO J0JTa
(KOHTpareHTty NpeACTOUT HCIOJIHUTh 00s3aTeabcTBA B 00bEME,
2. | cocrasnsiomeM He MeHee 30% To0BOi BHIPYUKH, B TeUEHHE HEpHO/A
BPEMEHH, HE MPEBBIIIAIONIET0 3 KaJeHJApHbIX Mecslia) B TEYEHHUE

V1. OPEJEJIEHAE UTOTOBOT'O 3HAYEHUS KPEJUTHOTO PEUTHHTA (CRA) KOHTPATEHTA

HroroBasi uHTerpajibHasi KOJU4YECTBEHHAasl OLEHKA [0 BCEeM TIpymnaM (PakTOpOB pUCKa

paccuuThiBaeTcs o popmyse:

TB = Y% ,BG; « WG; /10

rIe:

TB — urorosas HHTCIrpaJibHAA KOJMYCCTBCHHAA OLICHKA 11O BCEM I'pyIIIIaM (l)aKTOpOB pHUCKa;

BG; — xoJMyecTBEHHAsl OLIEHKA OTAEJIbHOM rpynmsl (pakTOpOB PHUCKA, CBSI3aHHBIX C OW3HEC-
npodwmieM (i=1) 1 ¢uHaHCOBBIM MpoduieM (i=2) KOHTpareHTa COOTBETCTBEHHO;

WG; — Bec oTIIenbHOM TPYMIbI (aKTOPOB PUCKA.

Beca otnenbHbIX rpynn pakTOpOB pUcCKa ONpeaeNsaoTcs B cooTBeTcTBUU ¢ Tabmuieit NelO.

Tabauya Nel0
I'pynmna daktopoB pucka Bec
(bakTOphl PUCKA, CBSI3aHHBIX C OU3HEC-IPO(dUIEeM KOHTpareHTa 0,35
(akTOpbI prCKa, CBA3aHHbBIE C ((PUHAHCOBBIM MPO(HIIEM KOHTPAreHTa 0,65

OmnpeneneHre MPOMEKYTOUYHOTO 3HAYCHUS KPEIMTHOro peiituHra kourparenta (BCA)
OCYILIECTBISICTCS UCXOJA W3 3HAYEHUS WTOrOBOM HMHTErPAIIBHOM KOJMYECTBEHHOW OIIEHKH B

coorBeTcTBUH ¢ Tabmumen Nell.

24.12.2019 19:06:24

24.12.2019 19:14:45

Tabnuya Nel 1
KpeanuTHblii pedTHHTD /lnana3oH peTHHIOBbIX 0aJV10B
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)
B [46,0; 51,5)
AO "HM® "Ctpownkomnnekc" 000 "COK "I'apa8|-9T"
Opnoea WpuHa HOpbeBHa EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa




B- [40,0; 46,0)
C+ [34,0; 40,0)
C [28,0; 34,0)
C- [22,0; 28,0)
SD,TD,D <22

6.4. Peittuar BCA COOTBETCTBYET aHaJOTHUYHOMY PEUTHHIY COOCTBEHHOH KpPEIUTOCIIOCOOHOCTH
OpTraHHU3aINH, MPUCBOCHHBIM OJHHM W3 MEXIYHAPOIHBIX PEHTHHrOBBIX areHTCTB (Moody’s,
Fitch, S&P) Ha ocHOBaHHMM MPOBEICHHON BaTHIAIMK pa3paOOTaHHOM BBIIIE MOJICIIH.

6.5. AmnHanu3 cTeneHd BIUSHHSA JIOTOJHUTEIBHBIX (PAKTOPOB PHCKA, CBSI3AHHBIX C BO3MOMKHOCTHIO
NOJIy4eHHs KOHTPareHToM (pMHAHCOBOI MOAIEPKKH CO CTOPOHBI OPIaHOB OCYJapCTBEHHOMN
BiacTd u (i) ['pynmsl, B KOTOPYIO BXOAUT KOHTPAreHT, U (MJIM) COOCTBEHHUKOB KOHTPAreHTa,
Ha KPEIUTHBIA PEUTHMHI KOHTpPAreHTa, OCYLIECTBISETCS B COOTBETCTBUU C TPEeOOBAHUSAMU
Hacrosero nyHkra. Ilo  pe3ynbraTam  aHamu3a  OCYHIECTBISIETCA  KOPPEKTHPOBKA
IPOMEKYTOUHOI'0 3HAUCHHUS BHYTPEHHET0 KPEAUTHOTO peiitiHra kouTparenta (BCA).

6.5.1. Jlns yuera cremeHH BIAHMSHUSA (PAKTOPOB PHCKA, CBA3AHHBIX C BO3MOKHOCTBIO TTOJIYYCHHS
KOHTPAareHTOM (PMHAHCOBOM MOJJEP>KKH CO CTOPOHBI COOCTBEHHHMKOB KOHTpareHTa W (WJIH)
['pynmbl, B KOTOPYIO BXOIUT KOHTpPareHT, U (WJIM) OpPraHoB TIOCYJapCTBEHHOH BiacTu
MPOBOANTCS KA4eCTBEHHASI OLIEHKA CTeNeHU 3aMHTEPECOBAHHOCTH IAHHBIX JIMI B OKA3aHUU
KOHTpareHTy puHAHCOBOI MOAIEPKKH U HAJTUYHSA Y JAHHBIX JUI BO3MOKHOCTH OKa3aHHUA
¢punancoBoii moagepxku. I[lpu oOlLleHKe YYHUTHIBAIOTCSA: CTPYKTypa COOCTBEHHOCTH
KOHTpareHTa; CBEICHUS 0 KOHEUHBIX OcHe(duImapax KOHTpareHTa; B ciydyae HaJU4Yus B YHCIIC
AKIMOHEPOB (YUaCTHUKOB) CBS3aHHBIX JIUI] (OpraHU3aIlHii) — CTETIeHb UX CBA3aHHOCTH; B CIIy4ae
HAJIMYMS B YMCIIEC aKIIMOHEPOB (YYaCTHUKOB) (PM3UUECKUX JIUI] — HAJTMYNE B UX COOCTBEHHOCTH
(TOAKOHTPOIBLHOCTh UM) IPYToro Ou3Heca (IPyrux aKTHBOB).

6.5.2. Ilom BO3MOKHOCTHIO OKa3aHuUsi (UHAHCOBOW MOMAEP:KKU MOHMMAETCS] OTHOBPEMEHHOe
BbINOJIHEHHUE CJIeAYIOIIHUX YCIOBHIA:

e coOcTBeHHUK 160 ['pyrma, B KOTOPYIO BXOJIUT KOHTPAreHT, TM00 OpraH rocy1apCTBEHHOMN
BiacTH (cyorexkt P® unu myHunumnaigbsHoe 00pa3oBaHUE — B CiIydae, €CIl paccMaTpUBaeTcs
BO3MOKHOCTh OKa3aHHs (PMHAHCOBOM IMOJJEPKKH CO CTOPOHBI OpraHa rocyJapCTBEHHOMN
BJIACTH) UMEIOT BHYTPEHHUI KPEIUTHBIA PEUTHHT Ha YpOBHE HE HUXE B-;

® DPasMCp JIMKBUAHBIX AKTUBOB, KOTOPBIC IMOAKOHTPOJIbHBI 0o MOT'YT OBITH OIICpaTUBHO
MPUBJICYCHBI JIMIOM, OKa3bIBAOIIUM q)HHaHCOBy'IO MNOAACPIKKY, IMPEBBIIIAOT PasMep
COBOKYITHBIX 00513aTEIILCTB KOHTparcHra.

6.5.3. CreneHb 3aHHTEPECOBAHHOCTH COOCTBEHHHKOB KOHTpPareHta (KpoMe clyyaeB, Korna
KOHTPOJIUPYIOIINM aKIIMOHEPOM (YJaCTHUKOM) KOHTPAareHTa SBISETCA TOCYAapCTBO) WU
['pynmbl, B KOTOPYIO BXOJUT KOHTPAreHT, B OKa3aHUU KOHTpareHTy (MHAHCOBOW MOJAECPIKKH
OLICHUBACTCS CIIEAYIONIIM 00pa3oM:

Ornenka cTeneHu Kpurepnii
3aWHTEPECOBAHHOCTH
COOCTBEHHUKOB B
OKa3aHHU
HOJICPXKKH
Boicokas a) HAIAYHE TMOPYYUTEITHCTB IO 00S3aTENBCTBAM KOHTpPAareHTa Co
CTOPOHBI JIMII, OKa3bIBAIOIINX (PUHAHCOBYIO MOAJEPKKY, JTHUOO B
cllyya€ HaJM4Yus B YCIOBHSX IIPHUBJICYEHHUS 3aEMHBIX CPEJCTB
JMIIaMH, OKa3bIBAIOUIMMHU (PUHAHCOBYIO TOJIEPIKKY, TOJOKEHUS O
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Kpocc-aedonre ' mo 00s3aTeTbCTBaM KOHTPAreHTa;

0) OTHOBPEMEHHOE BBIIOJIHEHHUE CIETYIOLINX O0OCTOSTENBCTB!

1.1. 1) nesTeNpHOCT, KOHTpPAreHTa SBIISICTCS CTPATETHYECKU
3HAYUMOU U1 ['pymnsl, B KOTOPYIO BXOAUT KOHTPAreHT;

1.2.2) Mexay KOHTPareHTOM M  KOMIAHUSMH  TPYIIIbI
MPUCYTCTBYIOT ~ CYIIECTBCHHBIE  pa3Mepbl  B3aUMHBIX
000poTOB  (00s3aTENBbCTB) 1O ONEPAallMOHHONW W (WJIN)
¢dbuHaHcoBOW nesTenbHOCTH. CTpaTermyeckas 3HAYUMOCTH
NESITeTbHOCTH KOHTPAreHTa W CYIIECTBEHHOCTh B3aMMHBIX
000pOTOB (0053aTEINBCTB) OMPEICISIFOTCS B COOTBETCTBHH C
KPUTEPHSIMH, YKa3aHHBIMU B HACTOSIIEM ITyHKTE HIDKE.

I[eﬂTeJII)HOCTB KOHTparc¢HTa MNpHU3HACTCA CTPATCTUYCCKH
3HAYUMOM JJIA prnnbl, B KOTOPYIO BXOAUT KOHTPAI'CHT, IIPpU
HaJIMYHUU OOAHOI'O U3 CIICAYIOIINX 00CTOSATCILCTB:

® KOHTPAreHT SBJSICTCS JIEPIKATEIIEM OCHOBHBIX KOHTPAKTOB
I'pynmer (Ha peanuzanuio (3aKymnky, apeHay U T.1.)),
MepPeBOJ] KOHTPAKTOB HAa JPYrHe KOMIIAHWM TPYIIB B
TEUYEHUE KaJCHIAPHOIO TrojJia SIBISCTCS MajOBEPOSTHBIM
WM TPYTHOPEATH3YEMBIM;

e KOHTpareHT sBiseTCs OayaHCOAEpKATENIeM OCHOBHBIX
(KJIFOYEBBIX) aKTUBOB [pymmbl mim mpaBoobianarenemMm
OpsHAa  (maTeHTa,  JIMLEH3MM,  PA3PELIMTEIbHOU
JOKYMEHTAIlMH), MCIOJb3YEMbIX ISl OCYILECTBIICHUS
OCHOBHOM JIeSITETbHOCTH TPYIIIIHI,

® KOHTpareHT (OPMHUPYET OCHOBHYIO JOJIIO J00aBOYHOM
ctouMocTy [ pynmsr;

® KOHTPAreHT SBISACTCS MyOJUYHOW KOMITAHHEH TPYIIIHI,
MPUBJIEKAIOMIEH OCHOBHYIO JIOJI0 3a€MHOTO KaluTaia
I'pynnsl (B BUJIE KpeAUTOB OAHKOB, OOIUraIuii u 1p.).

B3aumubsle 000poThl (00s13aTENIbCTBA) MO ONEPALMOHHON U
(un) GUHAHCOBOM NEATETHLHOCTH MEXAY KOHTPAreHTOM H
KOMITAHUAMHA TPYIIbl HOPU3HAIOTCA CYIICCTBCHHBIMH IIPpH
HAJIMYUM OFHOTO WM HECKONbKMX W3  CIEAYIOIINUX

obcrosrenseTnl®:

® TOBapHO-JCHEKHbIE TOTOKM KOHTpareHta (GpopMupyroTcs
KoMIaHusMU rpynmnsl: 6onee 50% ToBapoB (padoT, yciyr)
KOHTpareHTa peaju3yeTcsi KOMIAHHSIM TPYIIBl JIHOO
6onee 50% omepallMOHHBIX PAcXoJ0B KOHTpareHTa
¢dbopMupyroT TOBapbl (paboTbl, YCIYIH), 3aKylaeMble
(monyyaemble) y (0T) KOMITAaHUI TPYIIILI,

e Oonee 25%  aKkTUBOB  KOHTpareHTa  COCTaBIIAIOT
TpeOoBaHUS K KOMIaHUIM Tpynibl (B Gopme 1e6UTOpCKOit

v Kpocc-z{e(l)onT — YCJIOBHE AOTOBOpPA, IPHU KOTOPOM KPEAUTOP UMEECT IPABO NPEABABUTH K ITOTallICHUIO 00s13aTeNLCTBA MaTepHHCKOﬁ KOMIIaHUH B Ci1y4ac
HacTyIJICHUA HC(l)OJ'ITa 0 00s13aTeIbCTBAM HO’-{GpHeﬁ KOMITaHHH.

18 3n1ech U ganee st ONpeACICHUA 3HAYUMOCTH UCIIOJIB3YIOTCS MMOKa3aTCIIn OaJylaHca ¥ OTYeTa O HpI/IGLIJ'IﬂX u y61>1T1<ax 3a mocienHue 12 MECALICB, ITPU UX
OTCYTCTBUHU — 3a TOCIEeTHUHT SaBepIHeHHLIﬁ MHAHCOBBINA TOT.
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3aI0JDKCHHOCTH, (DMHAHCOBBIX BIIOKEHWUW, W T.JI.) WIH
O6omee 25% mMacCMBOB  KOHTpAareHTa  COCTaBJISIOT
00s13aTeIbCTBA TIEepe] KOMMIAHUSMU Tpynmbl (B ¢dopme
KPEAUTOPCKOW 3aJ0JKEHHOCTH, TMOJIYYEHHBIX 3aliMOB, U

T.1.);

® KOHTpPareHT MIPEIOCTABHII MOPYYUTETHCTBA o
00s3aTeNIbCTBAM  KOMITAHUH Tpynmbl  JHOO  SBIISETCS
3aJI0rojiaTeneM 1o 00eCIeYeHHIO 0053aTeILCTB KOMITAHU T
TpyOmbl, TPA  3TOM  pasMep  MPEJOCTaBICHHBIX
MOPYYHUTEIHCTB (PHIHOYHOW CTOMMOCTH OOpPEMEHEHHBIX
MpPEeIMETOB 3ajiora) cocraBisieT Oonee 25% axkTUBOB
KOHTpareHTa.

3) Kowntparenr sBnserca 100% mouepHedl kommnaHuen

I'pymmisr
Cpenuss OHOBpEMEHHOE BBHITIOJTHEHUE CIEAYIOMNX 00CTOATEIbCTB:
® JIeATEIIBHOCTh KOHTpPareHTa IPHU3HAETCS CTPAaTernyecKu
3HaYMMOM 111 ['pymnmbl, B KOTOPYIO BXOJIUT KOHTPAreHT,

HO B3auMHbIE OOOpPOTHI MO OINEPAlMOHHON U (WUJN)

(UHAHCOBOM JEATEIBHOCTH MEXIYy KOHTpPareHTOM |

KOMITAHUSIMHU TPYIIITBI OTCYTCTBYIOT HJIM MPHUCYTCTBYIOT B

pa3mepax, He yJJOBJIETBOPSIIOIUX KPUTEPHUSIM «BBICOKOTO»

YPOBHS CTETIEHU 3aMHTEPECOBAHHOCTH;

® 3HAYMMOCTh JESITEIbHOCTH KOHTpareHTta ajis I'pynmbl He

OYEBHJIHBI (OTCYTCTBYIOT MPHU3HAKH CTPATErHYECKOM

3HAYUMOCTH), HO OJHOBPEMEHHO MMEETCS OIHO WJIU

HECKOJIbKO U3 CIIEIYIOUINX OOCTOSTENbCTB:

—  TPUCYTCTBYIOT B3aWMHBIC 000pOTHI 1o
OTIEPALIMOHHON J1eATENILHOCTH (TOBapHO-JCHEXKHbBIE
nmoToku): Oomee 25% ToBapoB (paboT, ycCayr)
KOHTpareHTa peaju3yercss KOMIAHUSAM IpyMIibl 1100
6osnee 25% omnepalroOHHBIX PacXOJ0B KOHTpareHTa
(bopMHUpyIOT TOBaphl (paboThl, YCIyTH), 3aKylaeMble
(momy4yaemsle) y (OT) KOMITAHUN TPYTIIIbI;

— ©Oosee 15% aKTUBOB KOHTpAareHTa COCTaBIISIOT
TpeOOBaHUSI K KOMMOaHMsIM rpynnsl (B ¢opme
1eOUTOPCKOM 3aJI0JDKEHHOCTH, (bUHAHCOBBIX
BIOKCHWH, ®W T.J.) wium Oonee 15% maccuBoB
KOHTpareHTa COCTaBJISIOT 00s3aTeNnbCcTB a Mepes
KOMIIaHUSIMU rpynnsl (B (opMe KpeauTopcKoin
3aJJ0JDKEHHOCTH, MTOJTyYeHHBIX 3aiiMOB, U T.11.);

—  KOHTpareHT dbopmupyet Oonee 15%
KOHCOJIMIUPOBAHHbIX nokaszaTeneit TPYIIIBI
(060c00IEHHOTO NMBHU3HMOHA TPYMIBI) MO aKTHUBaM,
BBIpYYKE U (MJIM) YUCTOMN NPHOBLIH.

e [’pynma BiageeT KOHTPOJIBHOM JIOJIEM B KamuTale

KOHTpareHTa.

Huszkas B mpounx ciydasx (OTCYTCTBYET OJHO3HAa4Has YBEPEHHOCTb B
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OKa3aHWU KOHTpPAreHty (UHAHCOBOM TONJEPKKU B cCllydae
HE0OXOIMMOCTH, TIPU ITOM ['pyIma BiageeT KOHTPOILHOU J0JeH B
Kanurajae KOHTPareHTa).

6.5.4. CreneHb 3aHHTEPECOBAHHOCTH OPraHOB rocy1apcTBeHHO BjacTH P® u MyHUIIUIIAIbHBIX
0o0pa3oBaHUil B OKa3aHWU KOHTPAreHTy (PMHAHCOBOW MOIJCPIKKH OIICHUBACTCS CIICAYIOIIUM
obOpazoM:

OueHka cTenesu Kpurepuii
3aUHTEPECOBAHHOCTH
OpraHoB
rocyJJapCTBEHHON
BiactTu PO u
MYHUIUTATBHBIX
o0Opa3oBaHWMii B
OKa3aHUU
HOJICPIKKH

Bricokas — KOHTPAreHT JEHCTBYET II0 CYTH OT JMLA OpraHa BJIACTH, U €ro
OCHOBHAs LI€JIb — MPEIOCTABIEHUE KIFOUEBBIX TOCY1apCTBEHHBIX
yCIyr, B 4YE€M €ro H€ MOXET 3aMEHUTh HHUKaKas 4YacTHas
OopraHu3aiys; KpoMe TOro, €ciau Obl JaHHBIM KOHTpPareHT He
CYILLIECTBOBAJI, TO IIPEAOCTABIEHUEM JAaHHBIX YCIIYT, CKOPEE BCETO,
3aHUMAJIKCh Obl OpraHbl UCTIOTHUTEIHHON BIIACTH;

- KOHTpAreHT sIBJIAETCS OJAHOW U3 CAMbIX 3HAUUMbIX OpraHU3alui B
P® (pernone) u urpaer BaXXHYIO pOJIb B PEHICHUU KIIFOUEBBIX
3a/lad SKOHOMHUYECKOHM, COIMAIbHOM WM JPYyrod MOJUTHKU
OpraHoOB TOCYJapCTBEHHON BIacTH JHOO B MPOBEICHUU
HAI[MOHAJILHOU (PEerHOHATBHOM) OTUTHKY B IIEJIOM;

Cpenuss - KOHTpareHT oOecnedynBaeT HaceleHHe UHQPacTpyKTypou,
TOBapaMM WIM yCIyraMy NepBoil He0OOXOAUMOCTH;

— ACATCIIBHOCTb KOHTpAarecHTta 4YaCTU4YHO CBdA3aHa C PpCHICHUCM
Ba’XHBIX 3a1a4 FOCY,Z[&pCTBCHHOﬁ IIOJIMTHUKHU,

NN

- nedbonT WIM  pe3Koe  YXYALUIGHHE  KPEIUTOCIIOCOOHOCTH
KOHTpPAareHTa MOTYT HapyIIUTh JESITEIbHOCTh M  OKa3aTh
3HAQUUTEIbHOEC  BO3JCHCTBHE Ha  ONPEACICHHBIH  CEKTOp
9KOHOMHKH;

50041

- KOHTpareHTa SBJIICTCS KPYIMHEHIINM HaJIOTOIUIATEIBITNKOM
(popmupyer  He  MeHee 10%  nmoxomoB  OromxkeTa
COOTBETCTBYIOIIETO YPOBHS), W €ro OaHKPOTCTBO OKaXeT
CYIIECTBEHHOE  HETaTHBHOE  BIMSHHE  HA  COCTOSIHHE
COOTBETCTBYIOIIETO OIOKETA.

Huskas B MpPOYMX  cCiydasX  (KOHTPOJMPYIOIIMM  aKIHOHEPOM
(yyaCTHUKOM) KOHTpareHTra SIBJSIETCS  T'OCYAapCcTBO, HO
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OJTHO3HAYHAS
¢duHaHCOBOI
OTCYTCTBYET).

YBEpPEHHOCTh B
NOJJIEPXKKA B

OKa3aHUU
cirydae

KOHTParcHTy
HEeO00XOIUMOCTHA

6.5.5. OmnpenesleHue UTOrOBOro KpPeIMTHOIO PeTHHra KOHTPAreHTa ¢ y4eTOM JIOMOJHUTEIbHBIX
(GakTOpOB pHCKA, CBS3aHHBIX C BO3MOXXHOCTBHIO IIOJYYEHHS] KOHTPAareHTOM (hPHHAHCOBOM
MOJJIEP>KKH CO CTOPOHBI OPTaHOB FOCYAAPCTBEHHOM BiIacTH U (Win) ['pyIibl, B KOTOPYIO BXOAUT
KOHTpAreHT, U (MIi) COOCTBEHHUKOB KOHTPAreHTa, OCYLIECTBISETCS 110 CXEME, TPUBEJICHHOH B

Tabmuue Nel2
Tabauya Nel2
PeiiTuHr auua, CreneHb 3aMHTEPECOBAHHOCTH B OKa3aHMU (GUHAHCOBOM
0Ka3bIBAKOIIIET0 NO/IePKKHU
(punancoByo Bricokast Cpeanss Huskas
nonnep»mcylg (l)* (2)** (3)***
pEeUTHHT PEHTIHT
Kontparenra
Kontparenra, tharcita,
AAA+ AAA+ . YBEJIMUYEHHBIN Ha3
YBEJIUYECHHBIA Ha 4 .
. pEeUTUHIOBBIE
PEUTUHIOBBIE CTYIIEHU
CTyNEHU
AAA AAA peiTHHT pPEUTUHT
Kontparenra Komrparenta,
L YBEJIMUEHHBIN Ha 3
YBEITUYCHHBIN HA 4 .
. PEUTUHTOBBIE
PEUTHHIOBBIE CTYIIEHU
CTYIIEHU
AAA- AAA- peftTHHT pEUTHHT
KontparenTa Konrparenta,
L YBEIMYCHHBIN Ha 3
YBEITUYECHHBIN HA 4 .
. pPEUTUHTOBBIE
PEUTUHTOBBIE CTYIIEHU
CTYIIEHU
pEUTHHT PEHTIHT
Kontparenra
KonTparenra, Tharetta,
AA+ AA+ . YBEJIMUYEHHBIN Ha3
YBETUYCHHBIN HA 4 o
. pEeUTHHIOBBIE
PEUTHHIOBBIE CTYIIEHU
CTYIIEHU
AA AA peiiTHHT pEUTHHT
KonTparenra,
Konrparenra, .
N YBEJIMYCHHBIN Ha 3
YBEJTUYEHHBIN HA 4 .
. pEUTUHIOBBIE
PEUTHHTOBBIE CTYIEHU
CTYIIEHU
AA- AA- peiiTHHT pENTUHT
Konrparenra,
KonTparenra, .
. YBEJIMUYEHHBIN Ha 3
YBEJIMYCHHBIN Ha 4 o
. pEeUTHHTOBBIE
PENUTUHIOBBIE CTYIIEHU
CTYIIEHU
A+ A+ pEUTHHT pEUTHHT
Konrparenra, Konrparenra,

B o ouenxe MEXKIyHAPOIHbIX PEUTHHroBbIX areHtcTB MOOdy’s/fitch/S&p nin aHanoOrnyHbI PETHHT POCCHICKOrO PEeHTHHIOBOIO areHTCTBA, WIM
PEITHHT, ONIPE/ICICHHBIH 110 HACTOSIICH MITH HHOM METOMKE OLICHKH KPESAUTHBIX PUCKOB.
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YBEJIMYCHHBIN Ha 4 YBEJIIMUYCHHBIN Ha3
PEUTHUHIOBBIE CTYIIEHU PEUTHUHTOBBIE
CTYNEHU
A A peiiTHHr pEUTHHT
Kontparenra,
Konrparenra, o
. YBEJIMUYEHHBIN Ha 3
YBEJIMYCHHBIN Ha 4 CHTIHTOBLIC
. 1
PEUTHUHTOBBIE CTYIIEHU p
CTyNECHU
A- A- - pEUTUHT
KonTparenra
Konrparenra, Tpareita,
. YBEJIUYEHHBIN Ha 3
YBEJIUYEHHBIA HA 4 CHTHHIOBLIC
. 1
PEUTHUHTOBBIE CTYIIEHU p
CTYNEHU
peiiTHHT pEUTUHT
Konrtparenra
KonTtparenra, parciita,
BBB+ BBB+ . YBEJIMUYEHHBIN Ha 2
YBEITUYCHHBIN Ha 3 I THHIOBLIC
PEUTUHIOBBIE CTYIIEHU p
CTyNECHHU
BBB BBB pefirHHT pEUTUHT
KonTtparenra
Kontparenra, tpareita,
. YBEJIMYEHHBIN Ha 2
YBEJIUYEHHBINA Ha 3 CHTHHIOBLIC
. 1
E€HTUHTOBBIC CTYIICHU p
yi
CTyNEHU
BBB- BBB- peiiTHHT pPEUTUHT
KomrparenTa KonrpareHnra,
L YBEIIMYCHHBIN Ha 2
YBEJIMYEHHBIN Ha 3 I THHIOBEIC
PEUTUHIOBBIE CTYIIEHU p
CTyNECHU
peftTHHT pEeUTHHT
Konrparenra
Konrparenra, parcrira,
BB+ BB+ . YBEJIMUEHHBIN Ha 2
YBEJIUYEHHBIN Ha 3 CHTHHIOBAIC
PEUTHUHIOBBIE CTYIIEHU p
CTYNECHU
pefiTHHr pEUTUHT
KonTparenra
KonTparenra, Tparerta,
BB BB . YBEJIMUYEHHBINA Ha 2
YBEJTUYCHHBIN Ha 3 i OBBLE
. WTUHTOBBI
PEUTHUHTOBBIE CTYIIEHU p
CTyNEHU
pEUTHHT PEHTHIT
Kontparenra
Konrparenra, parcrita,
BB- BB- . YBEJIMYEHHBIN Ha 1
YBEITUYEHHBIN Ha 2 CHTHHIOB
PEUTHHTOBBIE CTYIIEHU p yro
CTYNCHb
pEUTHHT PCHTHHT
KonTtparenra
KonTparenra, paretita,
B+ B+ . YBEJIMUYEHHBIN Ha |
YBEJIMYECHHBIN Ha 2 i o
. WTUHTOB
PEUTHUHTOBBIE CTYIIEHU p yro
CTYNEHb
pevituHr KoHTpareHnra,
B B YBEITUYEHHBIN Ha 1 0e3 n3MeHeHui
PEUTHUHTOBYIO CTYIIEHb
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6.6.

6.7.

6.8.

pevituHr KoHTparenra,
B- B- YBEITUYCHHBIN Ha 1 0e3 n3MeHeHU I
PEUTHHIOBYIO CTYIIEHb

* KpeauTHBIM peHTHHT KOHTPAreHTa ¢ y4eTOM JONOJHUTEIbHBIX (PAKTOPOB PUCKA, CBI3aHHBIX C
BO3MOXHOCTBIO TOJYYEHHUS KOHTPareHTOM (UHAHCOBOM IOJJIEPKKHU, HE MOXKET ObIThb HUXKE
KPEIUTHOTO PEUTHHra KOHTPAareHTa, PacCUMTAHHOTO 0e3 ydera JOMOJIHHUTENbHBIX (PaKTOPOB
pHCKa, CBSI3aHHBIX C BO3MOXHOCTBIO I10JIy4YEHHUsI KOHTPAreHTOM (PMHAHCOBOM MOAJIEPHKKH.

** B ciyuae ecliu CTENeHb 3aWHTEPECOBAHHOCTH B OKa3aHUM (PUHAHCOBOM MOIEPIKKH
KOHTPAareHTY OLICHMBAETCS KaK CPEAHSsI, PEHTHHI KOHTPAreHTy KOPPEKTUPYETCS B CTOPOHY
YBEJIMUEHUS, HO HE BBIIIEC PEHTHHTA JINIIA, OKa3bIBAIOIIETO (DMHAHCOBYIO MOICPKKY.

*#% B ciydae eciud CTENeHb 3aMHTEPECOBAHHOCTH B OKa3aHWU (UHAHCOBOHM IOIJEPIKKU
KOHTPAareéHTY OLIEHHWBAETCS KAaK HHU3Kas, PEUTUHI KOHTPAareHTa KOPPEKTUPYETCS B CTOPOHY
YBEJIMYEHUS, HO HE BBIIIE PEUTHHTA JIUIIA, OKa3bIBAIOLIET0 (PMHAHCOBYIO MOANEPKKY. Huzkas
CTENEHb 3aWHTEPECOBAHHOCTU YYMUTBHIBAETCSI TOJBKO JUIsl KOHTPAreHTOB, SIBJISIOLIUXCS
JIOYEPHUMH IO OTHOIIEHUIO K JIMILY, OKa3bIBaIOLIEMy (PMHAHCOBYIO MOJAEPAKKY; B OCTAIBHBIX
CIIy4asiX peUTUHI KOHTpareHTa He Koppektupyercs. [Ipu Hu3Koi cTeneHn 3aMHTepeCOBaHHOCTH
OpraHOB TOCYJAapCTBEHHOW BIACTHM B OKa3aHUM KOHTPAareHTy (UHAHCOBOW MOJIJIEPKKU
KOPPEKTHPOBKAa PEUTHHra KOHTpAreHTa ¢ y4eToM (hakropa MOIICPKKH CO CTOPOHBI OPTaHOB
roCy/IapCTBEHHOW BIACTH HE OCYIIECTBISETCS.

**** B ciyyae eciid IpOMEeXYTOUHOE 3HAaU€HNE KPEAUTHOIO PEUTHHIa KOHTpareHTa oKa3anoch
BBIIIE KPEAUTHOrO peiftmHra ['pynmbel M (WIM) CyBEpEHHOTO PEWTHHra CTpaHbl BEICHUS
OCHOBHOM ACATCIIBHOCTH KOHTPArcHTOM IMPOMCKYTOYHOC 3HAUYCHUEC KPECAUTHOTO peﬁTHHFa
KOHTpareHTa NPUPAaBHUBACTCS K MEHBIIEMY W3 2 IOKa3aTelieil: BHYTPEHHEMY KpPEAUTHOMY
pedtnHry I['pymnmbl, B KOTOPYHO BXOIUT KOHTPAareHT HWIIM, COOTBETCTBEHHO, CYBEPEHHOMY
KPEIUTHOMY PEUTHHTY.

B cirydae eciiv HTOrOBbBII KPEIUTHBIN PETHHI KOHTPAareHnTa-HepesnaenTa’’, paccuuTanHsblit
B COOTBETCTBUU C HacTosAled MeTonukol, mpeBbIIaeT KPeIMTHbIH PEedTHHI CTPaHbI
perucTtpanum  (CTpaHbl  OCYIIECTBIEHHS  OW3HECa) KOHTPareHTa, KOHTPareHtry
NPUCBAUBAECTCH KPEIUTHBI PEHTHHI, COOTBETCTBYIOIIUI CYBepPEeHHOMY KpPEIUTHOMY
PEeHTHHIY CTPAaHbI perucTpauuu (CTpaHbl OCYIIECTBICHUS OM3HEca). 3HaUEHHE CYBEPEHHOTO
pENTHHra ONpeNeNsaeTcss Ha OCHOBAHMM KPEIWUTHBIX PEHTHHIOB, IPUCBOEHHBIX I'OCYIapCTBY
MEXTYHAPOIHBIMU PeUTHHIOBbIMU areHTcTBamu (Moody’s/S&P/Fitch). B ciiydae oTcyrerBus y
rOCyJapCTBEHHOTO 00pa30BaHUsl KPEIUTHBIX PEUTHHIOB, MPHUCBOEHHBIX MEXIYHAPOIHBIMU
PEUTHHTOBBIMM areHTCTBAaMHU, U OTCYTCTBUS MH(POpPMAIMU O HAJIMYUU Yy TOCYAApCTBEHHOTO
0o0pa30BaHUsl HEUCIOJHEHHBIX 00s3aTeNnbCTB  (Aedosita MO CBOMM  00s3aTENBCTBAM),
BHYTPEHHUHN KPEeIUTHBIA PEUTUHT TaKOro 00pa3oBaHus MpUHUMaeTcs paBHbIM C.

[Ipy BbISBIEHUM B TPOIECCE PAHKHUPOBAHUS HHBIX (HAKTOPOB U OOCTOSATENBCTB, HE
IIPEAYCMOTPEHHBIX HAcTOAMEd METOAMKON W CYIIECTBEHHO BIMSIOIMIMX HAa YPOBEHb
KPEIMTHOT'O PUCKa KOHTPAreHTAa, UTOTOBBIN PEUTHHT KOHTPAreHTa MOKET ObITh MOBBIIIECH HITH
MOHW)KEH Ha OJHY CTyINEeHb (10 CPaBHEHHIO CO 3HAUYEHUEM PEUTHHIa, PACCUUTAHHBIM B
COOTBETCTBUHM C TPeOOBAHUSAMHU HacToAleH MeTOAMKH) Ha OCHOBAHUHM NMPO(ecCHOHAIBHOTO
CYXKICHHS.

Peiitunaru rpynmer D (SD, TD D) takxke MoryT npucBauBaTthcsi 6e3 yueTa 3Ha4€HUsI UTOTOBOM

WHTETPAJTbHON KOJMYECTBEHHOW OICHKHM KOHTpPareHTa Ha OCHOBaHHH  CJEIYyIOUIeH
uHpOpMaLUu:

20 yxazanHoe TpeGOBaHIE He PACIPOCTPaHAeTCS Ha SPV-KOMIIaHMH, B CIIydae ecii Ou3Hec [ PyIIIBI COCpPeoTOUeH Ha TeppuTopun Pd.
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— Peiitunr SD npucBanBaeTcs, B ciiydae €Clid B OTHOIICHUH KOHTPAreHTa BBISBICHBI (PaKTOPHI,
pPE3YyIbTaTOM B03H€I>'ICTBH$I KOTOPBIX MOXKCT ABHUTHCA HCUCIIOJHCHUC KOHTPArCHTOM CBOHUX
0053aTeNbCTB Hepe]] KpeauTopaMu U oObsiBiIeHHE JedoiiTa Mo 00s3aTeNbCTBaM; K YHUCITY
TakuX (PAKTOPOB OTHOCATCS: OOpalleHHEe KOHTPAareHTa K KpeauTopaM C MPOChOOW O
pECTPYKTypHu3aluu (PUHAHCOBOTO Jojra (4acTu (pMHAHCOBOTO JI0JITa); HAJM4YHE CYIeOHBIX
HUCKOB TIO OCIApWBAaHUIO KOHTPAreéHTOM CBOMX OO0S3aTENbCTB IEpel KPEAUTOPAMU;
MpoLeaypbl HAOIIOIEHUS U JIp.;

— Peiitunr TD (TexHudeckuit 1edoT) NPUCBAUBACTCS B CITy4ae HEUCIIOTHCHUS KOHTPAreHTOM
CBOMX 0053aTEJIbCTB M0 KpeIUTaM U 3aiiMaM, NMPUBJICUYEHHBIM OT KPEAUTHBIX OpPraHU3alUM,
00513aTeNLCTB 1O BBHIMYIICHHBIM IICHHBIM OymaraM, 00s3aTelbCTB IO MPEJOCTABICHHBIM
rapaHTusiM, I[P OJHOBPEMEHHOM HAJMYMM CIEOYIOIIUX OOCTOSATENbCTB: 1) CpoK
MIPOCPOYCHHON 3aJI0JKEHHOCTH KOHTpareHTa coctaBiiieT oT 5 1o 30 KajleHAapHbIX JHEH
BKJIIOUUTENBHO; 2) Yy @ OTCYICTBYET CYXJIEHHE O TOM, YTO KOHTPAreHT HE CMOKET
MOJIHOCTHIO MCTIOJHHUTH CBOM 00s3aTENbCTBA MEpe]] OM WM JIPYTUMH KPEIUTOPaMHU 0
ucteuenus 30 KaneHAApHBIX THEH C JaThl HACTYIUICHUS CPOKA HCIOIHEHHUS 00s3aTENIbCTB
KOHTPareHTOM;

— PeiiTuHr D (KOHTpareHT HAXOJUTCS B COCTOSIHUM Je()0JITa) IPUCBAUBACTCS B CIIy4ae €Cu
KOHTpareHT 6osee yeM Ha 30 KaleHIapHbBIX JHEH MPOCPOUNI UCTIOJHEHHE 0053aTeNbCTB 10
KpeIuTaM U 3aiiMaM, NPHUBJICUEHHBIM OT KPEAUTHBIX OpraHu3aluid, 00s3aTENbCTB IO
BBIITYILICHHBIM LEHHBIM Oymaram, 00s3aTeNbCTB o MPEA0CTaBICHHBIM
rapaHTUsIM/aKKPEIUTHBAM, HAXOIUTCS B CTaIUU OAHKPOTCTBA WJIHM JIMKBHIAIIUH, UM B HHBIX
Clly4asix, COOTBETCTBYIOUIMX oOIpeaeneHuto naedonra, npuBeAEHHOMY B myHkTe 2.1.7.
HacTosumen Meroauku.

VII. IIOPSAIOK BAJTUJALIMA MOJEJIA ONPEJAEJEHUS KPEJUTHOI'O PEATUHT A

7.1. Pa3pabGoTanHass MOJENb OINPEIACICHUS KPEIUTOCTIOCOOHOCTH DJMHUTEHTOB TOJJICKHUT
€:KeroJHOM BaJIHJIalHH.

7.2. Banupanuusi MoieNu IPOBOJUTCS MyTeM CONMOCTABJIEHUS onpeaeleHHOro no Meroauke
NMPOMEKYTOYHOro peiituHra konrpareHta (BCA) ¢ ero aHajJOru4HbIM YpOBHeEM,
onpeieIeHHbIM BeyIIUMHU PeHTHHTOBBIMH areHTCTBAMM.

7.3. ba3sucom anA cpaBHeHHMsl BBICTyHaeT cJy4daiiHass BbIOOpPKa M3 pPelTHHIOB,
MPUCBOEHHBIX areHTcTBoM Moody’s smutentam u3z P®. B ciywsae HecoorBercTBusi BCA
KOHTpareHTa aHaJIOTHYHOMY PEHTHUHIY €ro KpeIUTOCIIOCOOHOCTH, ONPEACICHHOM areHTCTBOM
Moody’s, TpoBOAWUTCS €ro CpaBHEHHWE C AaHAJIOTMYHBIMU PEUTUHramH, NPUCBOCHHBIMU
arentctBamu S&P u Fitch.

7.4. HecoorBercTBue peiiTuHroBoii omenkn (BCA) KkoHTpareHTa HHM OJIHOMY W3
MEXTYHapOAHBIX PEUTHHIOB He J0JIKHO HMeTh MecTo OoJiee, yeM B 10% ciydyaeB B cTOpoHY
3aBBIIIEHHS] HA OCHOBAHUM KOHCEPBATUBHOIO 1MOAX0/a. B nHOM ciyyae, MeToauka mouiexuT
KaJOpOBKe.
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Ilpunoscenue Nel k Memoouxe
onpeoenenusn KpeoumHnozo peiumunza
KoHmpazenma

(3a ucknoyenuem KpeoumHoil op2anu3ayuu)

Ilepeyenb undgopmanum, HeOOXOAMMOM 1JIA PUCBOEHHUS] KOHTPATeHTY KPEeAMTHOI0 peiiTHHTa

v’ DHHAHCOBAasi OTYETHOCTh KOHTPAreHTa, COCTABICHHAS B COOTBETCTBHH o cTaHmapramu PCBY,
3a TpU OpeAbAyluX (UHAHCOBBIX Toaa (Bkimouas (Gopmy Ne 1 «byxranrepckuii 6amancy,
dopmy Ne 2 «OTueT o mpuOBUIAX U YOBITKAaX», «OTYET O IBM)KEHUH JACHEKHBIX CPE/ICTBY);

v FOZ[OBOﬁ OTYECT O ACATCIIbHOCTH KOHTpPAIrCHTA,

v OtnenbHble paciiupoBKH K pasiuyHbiM craThsaM «byxranrepckoro Gamanca» u «OTdera o
npuOBUISIX M YOBITKAx», CBeIeHHsI 00 000poTax Mo cyeTaM KOHTpareHTta B OaHKax H T.1I.;

v' dunHaHcosas OTYCTHOCTb, COCTAaBJICHHAA B COOTBCTCTBHH CO CTaHAapTaMHu MCCDO, C
3aKIIFOYCHHUEM HE3aBUCUMBIX ayJUTOPOB 3a JIBA MMOCICIHUX (1)I/IHaHCOBI>IX rojga,

v' VHble uCTOYHUKHU UH(POPMAIHHU (B TOM YHCIIE OQUIIHATBHBINA CAT KOHTpAareHTa, MyOInKalliy B
CMMU, undopmanmonnsie pecypesl cetr MuTepreT (Hanpumep, Www.spark.interfax.ru)).
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Ilpunoscenue Ne2 k Memoouke onpeodenenusn
Kpeoummnozo peiumunza KOHmpazenma

KiroueBble KpuTepuy paH:KHPOBAHHUS OTpacJeii Mo rpynnam pucka

1. IlepcrieKTHBEI Pa3BUTHS B OTPACIIH.

Hapsny ¢ onenkoit fuHaMMKU pa3BUTUS (JUHAMHUKYU BBIPYUKH KPYIHBIX U CPEIHUX IPEIIPUITUN U
OpraHu3aluil) paccMaTpUBAOTCS  MEPCIEKTUBbl  aHAIM3UPYEeMOW  oTpaciu  (OLIEHUBAeTCs
NOTEHIMAJIBHBI 00bEM WHBECTHIIMNA, BBIABISIOTCS (DAKTOpbI, KOTOpble B OYyIyIIeM MOTYT
OTPHULATEIIHO CKAa3aThCs KaK Ha IMHAMUKE CIIPOCca Ha IPOAYKLIHUIO OTPACIIH, TaK U Ha Pa3BUTUU BCEU
orpaciu B 1esoM). CTabMIIbHOE pa3BUTHE OTPACIHU MPEANOYTUTENIbHEE OTPACIIM B HaUale pa3BUTHS,
TaK Kak B IIEpBOM BapHaHTE KOMIIAHUU O0JIaJJal0T yCTOMYMBBIMU JIEHE)KHBIMU IIOTOKAMH, B TO BpEMsI
KaK BO BTOPOM KOMIIAHUM MOTYT CTOJKHYTbCS C KPU3MCOM JMKBHUJHOCTU B CHIIy OypHOrO poOCTa.
Otpacib Takke MOKeT ObITh KJIacCU(UIMPOBaHA B 3aBUCUMOCTH OT OM3HEca IMKJIA KaK pacTylas,
LUKJIUYECKasl U 3allluTHasl.

2. Ce30HHBIE KOTEOAHUS CIIpocCa Ha NMPOAYKITMIO OTPACJIN.

JlaHHBI ~ TIOKa3aTenb HANpSAMYK0  XapakTepU3yeT YCTOHYMBOCTH  (DMHAHCOBBIX  IOTOKOB
aHanmu3upyemoil kommnaHuu. IIpu olieHKe aHATU3UPYIOTCS XapakTep, CE30HHOCTh M aMILIUTY.IbI
KoJIEOAHHUsI CIIpoca Ha MPOIYKIMIO OTPACHIH, a TAaKXKEe 3aBUCUMOCTh OT M3MEHEHHH MpeArnouTeHUN
norpebuteneil. Yem Bbllle ypoBeHb KoyieOaHMM, TE€M BbIIIE PUCK. Takke MpU HAJIUYUM BBICOKUX
KoJIeOaHUH HEO0OXOAUMO OIPEIEIIUTh, KAKUM 00pa30M MPEANPHUATHS OTPACITH TPOTHBOCTOAT JTAHHBIM
KOJIe0aHUsIM.
3. F'ocynapcTBeHHOE PETYIUPOBAHUE OTPACIH.

ITpu oueHKe TaHHOTO (paKTOpa aHATU3UPYETCS CTENEHb BIUSHUS TOCYAApCTBA HA pacCMaTPUBAEMYIO
oTpaciib MW NEepCleKTHBa JalbHEWIIUX 3aKOHOAATENbHBIX IIaroB. [lolI0XHUTENBHO OIEHUBAETCS
roCyJapCTBEHHAs MOJAJEPKKA B BHJIE HAJIOTOBBIX M TAMOXKEHHBIX JIBI'OT, CIELUANBHBIX MPOrpamMM
pa3BuTus, noTauuid. OTpUIIATETFHO OLIEHUBAETCS FOCY/IapCTBEHHBIM KOHTPOJb LIEH U Tapu(poB Ha
HOPOAYKIHMIO, TOBApBI, YCIYTH OTPACid, YTO CHMXKAeT KOHKYPEHTOCIIOCOOHOCTh KOMIAHUU H
BO3MOXKHOCTb pPOCTa MPUOBUIH.

4. MupoBo€ BIMSHHUE.

Pa3Butue oTpacnu W KpeAUTOCIIOCOOHOCTh OTHEIBHBIX KOMITAHWM BO MHOTOM 3aBHCST OT
AKCIOPTHOTO MOTEHIMaa. B 1esoM npeanpusaTus SKCIIOPTHBIX OTPACIIEW TPAJULIMOHHO CUUTAKOTCS
OoJiee HaJEKHBIMH 3a€MIIUKAMU, TaK KaK SKCIOPT MO3BOJISIET CYIIECTBEHHO YMEHBIITUThH BATFOTHBIN
PHUCK, pUCK MHGISIMHM U KolieOaHMH Kypca HAIIMOHATBHOW BalIOTHI. BBICOKas MONs BaTIOTHBIX
JIOXOJIOB YBEJIMUUBAET CITOCOOHOCTH MPEATPHUATHH MOTaIIaTh 00s3aTeIbCTBA B HHOCTPAHHOM BaJIIOTE.
B psne cmyyaeB mocTaBKU Ha SKCIIOPT CBUJIETENBCTBYIOT TAK)XKE O BEICOKON KOHKYPEHTOCTIOCOOHOCTH
npoaykuuu otpaciu. CreayeT TakKe YYHTBhIBATh IMOCIEACTBHS BO3MOMKHBIX W3MEHEHHH II€H Ha
MHUPOBBIE PECYPCHI, KOTOPBIE MOTYT MOAOPBATh MPUOBLILHOCTH OTPACIIH.

PamxxupoBaHne otpacieil Mo rpymnmam pucka OCYIIECTBIIIETCS IOCPEACTBOM OTHECEHHs KaXKIOH
oTpacnu B onHy u3 rpymi pucka (A, B, C, D, E, F, G, H) no pe3ynbpTaram sKCriepTHOMN OLIEHKH.

MeToauka onpeaesieHlsl KPeAUTHOI0 PEMTHHIA KPEeAUTHON OPpraHu3auum
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1. O01ue moJ1oxKeHu s

1.1. Hacrosimas «MeTtoauka onpeeiaeHus: KpeIUTHOTO PEUTHHIa KPEIUTHON OpraHu3alumy
(manee - MeToauka) ycTaHaBIMBaeT MOPSAOK M KPUTEPUH oNpe/iesieHUs] KPeAUTHBIX PelTHHIOB
KPeIUTHBIX OPraHU3aIuii.

1.2. Onpenenenure KpeaAUTHOIO PEUTUHTA MPOBOJUTCS B HECKOJIBbKO 3TanoB. Ha nepBom stane
NPOKCXO/UT OMpe/esieHHe COOCTBEHHOTo YpoBHsI KpemutocmocodoHoctn O6anka (BCA, baseline
credit assessment) Ha OCHOBaHHMHU OMNpECICHUS] YPOBHS OU3HEC- ¥ (PUHAHCOBOTO PUCKA, MPUCYIIETO
O6anky. Ha BTOpoM 3Tame mpoMCcXOJUT KOPPEKTHPOBKA peiliTHHIra 0aHKa ¢ Y4eTOM BO3MOKHOCTH
NOJIy4eHHs] MM MOJJAepP:KKH OoT ad@PUIHPOBAHHBIX CTOPOH (PE3ylbTaTOM aHalIM3a BBICTYMAET
npucBoeHne Oanky adjusted BCA), Ha TpeTbeM — KOPPEKTHPOBKA € Y4Y€TOM BO3MO:KHOCTH
NOJIy4eHHs] UM TOJJAePKKH €O CTOPOHbI OPraHOB TIOCYJAPCTBEHHOHN BJIACTH, MPUHUMAs BO
BHUMaHUE BBICOKMII YpPOBeHb €ro CHCTEeMHOH 3HAYUMOCTH (pE3y/JbTaTOM BBICTYIIAET HUTOIOBasl
onenka kpeaurocmnocoonocTu — RCA, risk credit assessment).

1.3. Onenka Ou3Hec-pucKa MPOBOAMUTCS HA OCHOBE aHAIN3a MPEAOCTABISEMBIX KPEAUTHOU
OpraHu3anueil CBEJEHUl O cocTaBe aKIMOHEPOB, MEHEIPKMEHTE, MOJOXKEHUH Ha PbIHKE, JEJI0BOU
penyranuu. McTouHUKaMu Takoi HH(POPMAIIMH MOTYT CITY>KUTh:

® T0JIOBO OTYET;

e cozaepxaHue 0UIUATBHOTO CaiiTa KPEAUTHONW OpraHU3allNH;

e nybnukauuu B CMU;

® UHBIC HCTOYHUKH.

1.4. Ouenka (PMHAHCOBOT0 PUCKA OCYIIECTBIISIETCS HA OCHOBE aHalM3a MPEAOCTaBISIeMOMN
KpEAWTHON opraHu3aiueil GuHaHCOBOW OTYCTHOCTH. OCHOBHBIMH JOKYMEHTAMM, HCIIOJIb3yEMbIMH
MIPH ONPEJICICHUH YPOBHA (MHAHCOBOI0 PUCKA KPeAUTHOI OpraHu3aluM, sIBISIOTCS:

e 000pOTHO-CaJIbAOBas BEAOMOCTb KPEAMTHON OpraHU3alMd [0 CYeTaM BTOPOTO MOpsIKa
(popma 101);

OTYeT O MPUOBIIAX U YOBITKaX KpeIuTHOH opranu3zanuu (popma 102);

pacyeT ’KOHOMHUYECKUX HOPMATHBOB KPEIUTHOM opranuzanuu (popma 135);

pacuer KaruTana KpeauTHON opranu3zanuu (¢popma 123);

KOHCOJUAMPOBaHHAsT OTYETHOCTb KPEOUTHOW OpraHM3alu 10  MEXIYHapOJHBIM
CTaHaapTaM (3aBepeHHasi ayJJUTOPOM, C ITOJTHBIM 3aKJIFOUEHUEM);

OTYETHl PEUTHHTOBBIX Ar€HTCTB;

e Jpyrue WCTOYHMKM (UHAHCOBOM  WHGOpMALMK, TPEJOCTABIECHHBIE  KPETUTHOU

opraHusanuei.

1.5. OueHka BO3MOKHOCTH OKAa3aHUSl NOJJEP:KKH 0aHKa €O CTOPOHBI COOCTBEHHHKOB
OPraHM3alMid M TOCYJAPCTBEHHBIX OPraHOB BJIACTH OCYILECTBIISETCS IOCPEICTBOM aHAIU3a
cnenyromeid nHpopManuu:

® T0JIOBOI OTYET;

® OTYEThl PEUTUHTOBBIX ar€HTCTB;

e (uHAHCOBAas OTYETHOCTh KOMIAHWUN — KOHEUHBIX OecHeduimapoB banka u OromKeT

CYBEPEHHOTO 00pa30BaHUs;

e nybnukanuu B CMU;

® UHBbIC UICTOYHUKH.

2. Onenka ou3Hec-pucka

2.1. Bu3Hec-puUCK KpeIUTHOI OpraHM3alMy OICHWBACTCS IMyTEM aHalW3a MIeECTH TPYMIl
(¢pakTOopoB (MOKa3aTesieil OLEHKH OM3HeC PHCKA): «KINTHBHOCTb» OW3HECAa M CTPYKTypa
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COOCTBEHHOCTH; TOJIOKEHUE KOMIIAHWW Ha PBIHKE, JIeJIoBas peryTanus; AuBepcudukamnus OusHeca,
PETYIISIPHOCTH U Ka4eCTBO ayIUTa.
2.2. OcHOBHBIC (haKTOPHI AHAIU3A MOKA3aTe/lell OLleHKN OM3Hec-pucKa:

BBISIBIISICTCSI COCTAB U CTPYKTYPA COOCTBEHHMKOB OPraHM3aIUHU, JJACTCS OLEHKA JICTIOBOM
pernyTanuu COOCTBEHHHKOB, MX 3HAYMMOCTU B OM3HEC-, KYJbTYpHOH HJIM IOJUTHYECKOM
/UTe O0LIECTBA, OLIEHUBAIOTCS MOJUTHYECKUE PUCKU U T.I1.; OLIEHUBAIOTCS, IPU HAJIMYUHY,
MacmTaObl KOH(GIIMKTOB BHYTPHU TPYIIIBI COOCTBEHHUKOB;

BBISBIIICTCSI ~ COCTaB  BBICIIEIO  MEHEPKMEHTa  OpraHu3aliM,  OLIEHUBAaeTCs
KBAJM(UKALIMOHHBII  YpOBEHb  PYKOBOJCTBA, YCTOMYMBOCTH  COCTaBa, ypPOBEHb
nepcoHn(uKaun Ou3Heca;

U3y4yaeTcs HaAJIMYMe U 3HAYMMOCTbh KOH()JIMKTOB, B KOTOPBIX YY4aCTBYET OpraHH3alys;
OLIEHUBAETCS LIEHTPAIM3ALUs CUCTEMbl YIPABICHMs, B TOM YHUCIIE H3Yy4aeTcs, Ha KaKHX
YPOBHSIX OpraHU3allMid IPUHUMAIOTCA CTpaTerMuyecKkue, TAKTUYECKHEe M OIepaTUBHBIE
peleHus;

U3y4aroTCsl MaclITadbl OKOJOOAHKOBCKOTO OW3HEcCa, €ro HalpaBlIEHHOCTh; OLleHUBAeTCs
NPUHALIEKHOCTh K KPYNHBIM (PMHAHCOBO-NIPOMBIIVIEHHBIM I'PYIIIAM;

U3y4aeTcs KJIMEHTCKAas MOJMTHKA: CIICIMAIH3aNs Ha ONPEACIICHHBIX TPYIaxX KINSHTOB,
ycayrax, OTpacisx pa3MelleHUs KaluTajia; JaeTcs OLEHKa 3aBUCHUMOCTH (PMHAHCOBOTO
MOJIOKEeHHs OaHKa-KOHTPAreHTa OT CPEACTB KPYIMHBIX KIMEHTOB, OT/ACIBHBIX HANPABICHUN
OusHeca;

JTAeTCs OLICHKA PETMOHAJIBHOM MOJUTUKYU KPEAUTHON OpraHU3aluiy;

JIAeTCs OIICHKA CYIIECTBYIOIINX PEHTUHTOB OpraHU3aluy, UCTOPHUS U3MEHEHUS! PEUTHHTOB,
NPUBOAATCS KOPOTKHE KOMMEHTAPUH AHAJIUTHKOB PeliTHUHIOBBIX AT€HTCTB;

HaJIM4YMe Harpaj, BHICOKUX PEHTHHIOB, OTPaXaloIUX JAEJIOBYIO pEIyTallMI0 OpraHU3alluy;
BHelIHee (PMHAHCMPOBAHUWE — HAIMYME CHHIUIMPOBAHHBIX KPEIUTOB, MOJYYEHHBIX
OT HEPEe3UJICHTOB, HAJINYHME PU3HAKOB HEOTPAHUYEHHOTO HPOBAHUS;

npyrue GpaKTopbl, 3aBUCAIINE OT CIENU(DUKNA KPETUTHON OpraHu3alny.

2.3. OnpenesieHue ypoBHs OM3HeC-pHCKa

Ouenka TmOKa3zaTeneil OW3HEC-pUCKa TMPOM3BOAUTCS HAa OCHOBAaHWUU KOJWYECTBEHHBIX,
Ka4eCTBEHHBIX U HKCIEPTHBIX OLIEHOK.

B 3akmrouenun nenaetcss oOumuid BBIBOA O OW3HEC-PUCKE IO KPEAUTHOM OpraHu3allud C
yKa3aHHeM OCHOBHBIX ()aKTOpPOB, YBEIMUMBAIOIINX UM YMEHBIIAIOIUX YPOBEHb PUCKA.

KonuuecTBeHHast oleHka OM3HEC-pUCKAa MPOU3BOAUTCS MO JecATUOAUIbHON mikane: 10 —
MO3UTHBHAs OIIEHKa, 2 — HEeraTUBHAas OLIEHKA (32 MCKIIOYEHHEM OJIOKa OLIEHKU «PEryIspHOCTH U
KauyecTBa ayJuTa/OTYETHOCTH.

YpoBeHb OM3Hec-pHCKa 0 KPEIUTHOH OpraHU3ali OLIEHUBAETCS MO IIECTH OCHOBHBIM
rpynmnam nokasareJiei:

CTPYKTYpa aKIIHOHEPHOTO KaluTana;
«K3MITUBHOCTHY» OM3HECA M YPOBEHb KOPIIOPATUBHOM KYJIBTYPHI;
JIeTIOBAsT peTryTarys;

KOHKYPCHTHBIC ITO3UITHUHU,

nuBepcuuKanus ousHeca;

PETYJISIPHOCTH M KQUeCTBO ayAHTa.

Kaxnas rpynna Ha ocHOBe 0a/UIbHOIO WM JKCIEPTHOIO AaHAJIU3A XapaKTepu3yer
KPEeAUTHYI0 OPraHu3aluuio cjeaymumM o0pa3om:

busHec-puck bana
1.CTpyKTypa aKIIHOHEPHOr0 KANMTAJIA 0,2
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Cmpykmypa cobcmeeHHOCmU Npo3payna, gaxkmuyeckue coOOCMBEHHUKU 81A0EI0m
OAHKOM HANPAMYIO U PACKPbIBATOMCS

10

Cmpykmypa cobcmeennocmu npospauna, Ho 6onee ycnodcHena. Ilpu smom
gakmuyeckue coOCMBEHHUKU KOHMPOIUPYIOM OAHK uYepe3 OO0UH YPO8eHb O0O0UYEPHUX
KOMNAHUL U paACKPbI8AIOMCsl NYOIUYHO

Cmpykmypa cobcmeenHoCmu  HeOOCMamo4Ho npo3pauna. Xoms OCHOBHble
COOCMBEHHUKU U3BECMHbL DbIHKY, OOMUHUPOBAHUE HOMUHANbHBIX Oepoicameniell Uy
ohduiopos ozpanuuueaem B0O3MONCHOCHb OMCIEHCUBAMb USMEHEHU 68 CMPYKmype
Kanumana

Cmpykmypa cobcmeeHHOCmMU Henpo3payHd, HO NPUOIUZUMENbHO U36ECHIHbI
Gaxkmuueckue CcoOCMEEHHUKU, KOHMPOAUpyrOuwue OAHK uepe3 HeCKOIbKO YPO8Hell
00UepHUX KOMNAHULL, HOMUHANbHLIX Oepacamenell Ul 0pOUIOPHbIX CMPYKMYD

Cmpykmypa cobcmeenHocmu Kpaiine Henpo3padna U He pacKkpuléaemcs

2. «KanTuBHOCTBY» OH3HECAa M YPOBeHb KOPINOPATHBHOM KYJIbTYPbI

0,2

B oesmenvnocmu banka omcymcecmeyem CKONMUBHDBIU xapakmepy, 6 cocmaee
npaeilerHusl u Cﬂ npucymcmeyrom npeumyuecmeerio He3asucumole 4jiernvl

10

HeamenvHocmov 6anka ompasjicaem 6 mMepy GblPANCEHHBI «KINMUBHBIILY XapaKmep,
cocmae npaenenus banka 6 yerom He OemoHcmpupyem —Hanuuue Cceszel  C
Qunancupyemvix banKom OU3Hecom

Heamenvnocms Oanka HoOCUmM APKO  BbIPANCEHHBIU «KINMUBHBILY Xapaxkmep,
3HayumenvHas uacme unenos npasnenus/Cl saensemca agguruposannoli ¢ paoom
Gunancupyemvix bankom 6U3Heco8

3. Penyrauus 6anka

0,2

Ovyenw gvicokas penymayusl Ha pblHKe

10

Xopowas penymayus banka Ha pbiHKe (omcymcmeue cy0eOHbIX UCKO8, CAHKYULL CO
CMOPOHbBL HAO30PHBIX OP2AHO8 U M.0.)

Hanuuue ungopmayuu, cea3anHoll ¢ umMegUIUM MeCmo HAN0NdCeHUeM WMpapHbIxX
CAHKYULL CO CMOPOHBI HAO30PHBIX OP2AHO8 U (UNU) CYOeOHBIMU PA3OUPAMeNbCMEAMU, Yo
CYwecmeeHHbiM 00pa3oM He OMPAXCAemcs Ha 0esimelbHOCU KOHMpPAazeHma

Yuyacmue 6anxa 6 cyoebHbIX pazdupamenvcmeax, Komopwvle (8 cayuae
HeONa2ONPUSIMHO20 UCX00Q) MO2YM OKA3AMb 3AMEMHOe GIUSHUE HA OesIMeIbHOCb U
KpeoumocnocoOHoCms KOHMpazeHma

Hezamusnas qubopmauuﬂ 0 banke unu e2o Kuo4esbix m0n'M€H€anC€an

4. KoHKkypeHTHbIE NO3UIUU

0,2

Vemoiiuugoe quoupyroujee nON0MNHCEHUEe 8 OaHKOBCKOU ompacu
(cucmemoobpa3zyrowuil, 20Cy0apCmeeHHblll Ul OYeHb KPYNHbLU YaACMHbIU OAHK, 6X00Um
6 TOP-30 6ankxoe cmpansl)

10

Jocmamouno kpynuwiili 6ank (MOdCem 3aHUMAMb TUOUPYIOUEE NOJIOHCEHUE 8 OOHOM
unu bonee ceemenmax OU3Heca uiu ONPedeleHHoOM pecuone)

Cpeonutl no eenuyune 6aHK cO CPeOHUMU PLIHOYHBIMU NOUYUSMU UTU HeOONbUOL,
HO OUHAMUYHO PA38UBAIOUULICS OAHK

Hebonvwoii no eenuuumne Oamx unu Oonee Kpynuwli OAHK, ¢ HEYCMOUYUBHIMU
NO3UYUAMU 8 OMPACTU

Kpaiinas neycmoiiuugocmu nonodxcenus 6anka 8 OaHKOBCKOM ceKmope, YCmouuueas
MeHOeHYUsl K Nomepe PbIHOYHO20 Ce2MeHmda

5. lnBepcudukanus 6m3Heca

0,2

Xopowio pazeumulii po3HUUHBLU U KOPROPAMUBHBLU OU3HEC 6e3 YeMKO BbIPANCEHHOT
NPUBA3AHHOCMU K KOHKPEMHOU Ouznec-mooenu (YHU8epcaivbhvlll 6AHKUHS)

10

3HauumenvHo pazeumoili pOSHUUHBIL U KOPNOPAMUGHBIL Ou3Hec 6e3 Uemko
BbIPAINCEHHOU NPUBAZAHHOCTIU K KOHKPEMHOU OU3HeC-Mo0enu, npu 3mom 8 CImpyKmype

8
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00X0008 NO  PO3HUYHOMY nopm@ento  OMCYMCmMEyem  4emKo  BblPANCEHHAs
ousepcughukayusi OusHeca (KOHYeHmpayus HA OOHOM HANPABLEHUY, HaAnpumep,
PO3HUYUHOE KpeOumoeaHue, Unomexd, aémo)

Xopowio  pazsumulii  KOpnopamueuwiti OU3Hec, PO3HUYHOEe HAnpasienue He
passeusaemcsi

Poszuuunwiii 6u3Hecpa36um 6 HECKOJIbKUX HANPABJIEHUAX, Kopnopamueﬂblﬁ ousnec ne
paseueaenics

Po3snuuneiii mononatinep
6. PeryjisipHOCTbh M Ka4eCTBO ayIMTA/0TYETHOCTH

N

0,2

Omuemnocms no Me#COYHAPOOHBIM CIMAHOAPMAM COCMABIAEMCs He MeHee 4 pa3 6
200, ayoumopom svicmynaem komnanus BIG 4, mnenue 06 omuemnocmu — 6e3 02080pox

10

Omuemnocms no Me#COYHAPOOHBIM CIMAHOAPMAM COCMABIAEMCs He MeHee 2 pa3 6
200, ayoumopom svicmynaem komnanus BIG 4, mnenue 06 omuemnocmu — 6e3 02080pox

OmyemHocmsb N0 MeACOYHAPOOHBIM CIMAHOAPMAM COCMABIIAencs He MeHee 2 pa3 6
200, ayoumopom evicmynaem komnanusi ve u3 BIG 4, mnenue 06 omuemnocmu — 6e3
02080POK

OmuemHnocms no MeHcOYHApOOHbIM cmanoapmam cocmasisiemcs 1 paz 6 200 unu
ayoumopom evicmynaem komnanus He uz BIG 4, muenue 06 omuemnocmu — 6e3 02060pox

OmuemHnocms no Me#cOYHapOOHbIM cmanoapmam cocmasnsiemcs 1 paz 6 200 unu
ayoumopom evicmynaem komnawus He u3z BIG 4, munenue 06 omuemnocmu — c
02080pKaAMU

3. Ouenka ¢puHAHCOBOI0 PUCKA

-20

3.1. Jlass oumeHKkM (PUMHAHCOBOIO PpHCKA IO KPeIUTHOH OpPraHU3alMu TPOBOAUTCS
CPAaBHHUTE/IbHbIA aHAIM3 PpsAga (PUHAHCOBBIX IOKa3aTejJedl B JUHAMHMKE, OTPAXKAIOIINUX
JOCTaTOYHOCTh KaIUTaja OTHOCUTEIbHO MACIITa00B ONEPallMOHHOMN e TeTbHOCTH, KaYeCTBO aKTHBOB
U pecypcHOM 0a3pl (BKJIHOYash YpOBEHb JAMBEpCU(UKALMM), JHUKBUIHOCTH OpraHU3alud B
KpPaTKOCPOYHOI U CpeHECPOUHOM nepcreKkTuBe, 3 (HEeKTUBHOCTh M TEH/IEHIIMH B Pa3BUTHU OU3HEca.

3.2. [loka3aTe/u OlleHKH (PMHAHCOBOIO pHCKAa:
3.2.1. Kauecmeo akmugos:

® KayecTBO KPeAMTHOIO MopTdeis;
oTpacJieBasi JUuBepcUPUKaIUs KPEAUTHOTO MOPTQEs;
KOHIICHTPAIUS KPEUTHBIX PUCKOB,
00€CTIeYeHHOCTh KPEIUTHOTO IOPTdEs;
YPOBEHB «3PEIOCTH» KPEIUTHOTO MOPTQEIS;
CTETIeHb 3amaca NPOYHOCTH Ha MOKPHITHE KPETUTHBIX TOTEPH;
Ka4ecTBO MOPTQesi HeHHBIX OyMar 1 ypOBeHb PHIHOYHBIX PHCKOB;
NO3UIIMOHUPOBAaHUE 0aHKa Ha PbIHKE MeKOAHKOBCKUX KPeIUTOB,
JMHAMUKA OCHOBHBIX CTaTel aKTHBOB;
UHBIE TI0KA3aTeIH.

3.2.2. Pecypcnas 6aza:

e JuBepcHU(PHKAIMA CTPYKTYPbl PECypCHOM 0a3bl MO HHCTPYMEHTaM IPHUBJICYECHHUS

CPE/CTB;

e CTaOMJIIBHOCTH CTPYKTYPHI PUBJICUEHHBIX CPEJICTB;

e MHAMUKA OCHOBHBIX CTaTeil pecypcHoi 06a3bl OaHKa;

e uBepcU(UKALUS TPUBICYCHHBIX CPEJICTB MO CPOKAM pa3MEIICHHUS;

® 3aBHUCHUMOCTbH PECYPCHOH 0a3bl OT CPENICTB CBA3AHHBIX C OAHKOM CTOPOH;
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e 33aBHCHMOCTH OaHKa OT PBIHKA OIITOBOI'0 HPOBAHUA;
® KOHICHTpALMA IMPUBJIICUCHHBIX KIMCHTCKUX CPEACTB,
® HWHBIC ITOKA3aTCIN.

3.2.3. Kanumanuszauusn:
e MHAMUKa KaIllUTala;
® YPOBEHb JOCTaTOYHOCTHU KaIlUTala, PACCYUTAHHBIN 0 ba3erbCckoMy COrmalleHuIo;
e MHAMMKa [IOKa3aTeJIel JOCTaTOYHOCTHU KallUTala;
®  YCTOWYMBOCTbH KAIUTAIHHOU 0a3bl,
® YVYpOBEHb JOCTaTOYHOCTH Kamutana (HopmatuB H1.0, H1.1, H1.2 u3z ¢.135,
paccunTaHHblil 0 MeToauke banka Poccun).

3.2.4. Jlukeuonocmeo:
® HOPMATUBBl JIMKBUIHOCTH (HOPMATHBBI MTHOBEHHOW JHKBUAHOCTH H2, Tekyieit
mukBuaHocTH H3 u3 ¢.135, paccuntannbie mo Mmeroauke banka Poccun);
e JMHAMHUKA HOPMAaTUBOB JINKBUJIHOCTH;
® KayeCTBO HPOBAHUA.

3.3.5. Penmabenvnocmo:
e CcTa0OMIBHOCTHL KOMIOHEHTOB P&L;
ROE — penTabenbHOCTD K KaluTamy;
ROA — peHTa0enbHOCTh K aKTHBAM;
OTHOIIICHHE HEOMEPAI[MOHHBIX PACX0/I0B K OIEPAI[HOHHBIM JIOXO01aM;
TUHaMKKa npuObLy / yObITKOB baHka;
WHBIC ITOKA3aTEeIH.

3.4. Onpenesienue ypoBHsi GUHAHCOBOI0 PHCKA

OneHka KaXAOro U3 IMOKaszareiaedl (QUHAHCOBOTO pHCKAa MPOU3ZBOJUTCS HAa OCHOBAaHUU
KOJIMYECTBEHHBIX, KAUECTBEHHBIX U IKCIIEPTHBIX OIICHOK.

[To xaxxgoMy u3 mokaszatenel 0j0ka (PMHAHCOBOTO aHANM3a MPUCBAWBAETCS KOIWYECTBEHHAS
OIICHKa IO WHAMBUIYaJbHOW IIKaje: MaKCUMaJbHBIM Oayul MO IIKaje - TO3WTHUBHAs OIICHKA,
MUHUMAJIbHBI — HEraTWBHAsl OlLIEHKa (MOCIe MPOBENEHHUS OIIEHOK MO KaKIOMY M3 OJOKOB MO HUM
pPacCUUTHIBACTCSI COBOKYITHASI OIIEHKA IO OJIOKY MCXO0J U3 MaKCUMaJIbHOW BeMW4YuHBI — 10 0aymuioB u
MUHUMAaIbHOHN — 2 0asioB). bamel, ycTaHaBnMBaeMble IO KPpeIUTHOMY MOPTHENIo U MOPT(EIIo IEHHBIX
OyMmar, OIIEHMBAIOTCS HAa OTHOCHUTEIBHOM OCHOBE B 3aBUCHUMOCTH OT CTPYKTYpbl AaKTHBOB
paccMaTpuBaeMoro OaHka.

HTOroBelif ypoBeHb (PMHAHCOBOT'O PUCKA MO KATETOPHUSAM OLICHKH «yCTOHYMBOCTH KPeIUTHOTO
noprdenss» u «kadecTBa mnoprdessi HeHHbIX Oymar» QopMHpYeTCs € YYEeTOM CIETyIOUIHX
KO3 PHUIIHEHTOB:

DUHAHCOBBIN PUCK Koy puumnent
Yemotiuusocms kpedumnozo nopmeers KII/(KIT+IT1B)
Kauecmeso kpeoumnozo nopmabens 0,25
Konyenmpayus kpeoumnvix puckos 0,1
Ompacnesas ousepcughuxayusi KpeOUmHo2o
nopmeers 0,1
Obecneuennocms Kpeoumuo2o nopmeers 0,15
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Cmenenw «3perocmuy Kpeoumuo2o
nopmeens 0,15
CmeneHb 3anaca npoYHOCmMuU HA NOKpblMUe
KPeOUMHbIX HOMePb 0,25
Kauecmeo nopmebens yennvix bymae u yposens
PUIHOUHO20 PUCKA NI G/(KII+I1B)

rae:

KII — pa3mep kpeauTHoro noptdens mnocie BblueTa pe3epBoB,

B — pa3Mep moprdens HEHHBIX Oymar IOCJie BbIUETA PE3EPBOB, C y4EeTOM (HDUKCHPYEMOU
MIEPEOLIEHKH, U OIpeiessieTcs no GopmyIe:

Cogokynnulii  (punancoswlit puck «ycmouyugocmu Kpeoummnozo nopmdhpensny u «Kavecmea
nopmdena yennvix oymaz u ypoeua pwvinounozo puckay= KII/(KIIFIIIB) x [baan (Kauecmeo
Kkpeoummnozo nopmeensn) x 0,2 + oann (Konuenmpayus kpeoummnwvix puckos) x 0,25 + oann
(Ompacnesas ousepcupukauyus «Kpeoummnozo nopmeens) x 0,05+ oann (Obecneuennocme
kpeoumrozo nopmahens) x 0,15+ 6ann (Cmenensv «3penocmuy kpeoumnozo nopmeens) x 0,15+ oéann
(Cmenenw 3anaca npounocmu na nokpoimue kpeoummuwix nomepw) x 0,2] + IIB/KII+IIIb) x 6an
(Kauecmeo nopmdghensn uennvix 6ymaz u yposeHs pblHOUHO20 PUCKQ).

HroroBblii ypoBeHb (PMHAHCOBOIO PHCKA pAacCMAaTPUBAEMOTO OaHKa pPACCUMTBHIBACTCS C
yaeToM K03 punmeHToB:

DUHAHCOBBIN PUCK Kosdduumnent
Kauecmeo axmusoé 0,38
Kauecmeo pecypchoii 6azv 0,1
Kanumanuszayus 0,2
Jluxeuornocme 0,22
Toxazamenu 0oxoonocmu 0,1

U ompenensiercs mo popmye:

@umnancossiit puck = bann (Kauecmeo akmueos) x 0,38 + oann (Kauecmeo pecypcuoiut oazer) x 0,1 +
oann (Kanumanuzauusn) x 0,2 + é6ann (J/luxeuonocms) x 0,22 + 6ann (Illoxkazamenu 0oxoonocmu) x
0,1.

B zaxmouenue Jnenaercs BbIBOA 00 YpoBHe (MHAHCOBOIO PHCKAa M0 KpeIUMTHOM
OpPraHM3alMM C YKa3aHHEM OCHOBHBIX (DAaKTOPOB, OIPENENAIONMX €€ KpPEeAUTOCIOCOOHOCTh B
HACTOAIIMN MOMEHT BPEMEHH, a TAK)Ke TEHACHIINNA pa3BUTHSL.

Kaxnas rpynna ¢puHaHCOBBIX MoOKa3aTeNel Ha OCHOBE OAJIIBHOIO WIJIM JKCIEPTHOTO aHaIu3a
XapaKTepU3yeT KPEAUTHYIO OpPraHU3aIUI0 CIEIYIOMUM 00pa3oMm:

DuUHAHCOBBIN PUCK bana

1.KayecTBO aKTHBOB 0,38
Jlunamuxa akmueos

CmabunvHblll U OUHAMUYHBLL POCI AKMUBOS 5
Hecmabunvnwiil unu Hedocmamouno akmugHblil pocm aKkmuos 4
Cmacnayus axmugos 3
2
1

Hecmabunvuwiii 06vem AKMue606, pe3Kue CKa4Ku U CHUMNCEHUA
Crudicenue eenudunbl AKmueos 6 med4ernue pacemampueaemozco nepuoda
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Yemontuueocmv kpeoumnozo nopmdepenn K1#

Kauecmeo kpeoumnozo nopmeensn 0,2
Buvicokoe (0onsa npocpouennoti 3adonscennocmu menmee 3%, pezepebvi
NOJHOCMBIO NOKPbIBAIOM NPOCPOUKY) 30
Xopowee (Oons npocpouenHoti 3adondxiceHHocmu meHee 7%, pe3epevl
NOJHOCMBIO NOKPbIBAION NPOPOUEHHYIO 3A00IHCEHHOCHb) 24
Cpeonee (0ons npocpouennoli 3adondceHHocmu menee 12%, pezepsvi
NOJHOCMBIO NOKPbIBATON NPOCPOYEHHYIO 3A00IHCEHHOCHIb) 18
Husxoe (0ons mpocpouennoii 3adonsxcennocmu menee 20%, pezepswi
NOKPbIEAIOM NPOCPOUEHHYIO 3a00iceHHocmb bonee yem Ha 90%) 12
Heyooenemsopumenvroe (0ona npocpouennoui 3a0onsxicennocmu gviute 20%,
CO30AHHBIX pe3ep608 HedOCMAMOYHO OJisl NOKPbIMUL NPOCPOYKU) 6
Konuyenmpauua kpeoummnulx puckoe 0,25
Husxas (na TOII 10 < 20%) 30
Ymepennas (na TOII 10 < 25%) 24
Tosvuuennas (na TOIT 10 < 30%) 18
Buicoxas (na TOII 10 < 35%) 12
QOuens svicokas (na TOII 10 > 35%) 6
Ompacnesan ougepcugukayus KpeOumnozo nopmehens 0,05
Buicoxas (na oono kpynuetiweu ompaciu < 15%) 30
Ymepennas (na oonro kpynnevwer ompacau < 25%) 24

Heoocmamounas (na Oono  kpynuetiweti ompaciu < 35% uiu
CYWeCmeeH Y10 0010 3aHUMAIOM BbLCOKOPUCKOBAHHbIE OMPACIU HEOBUNCUMOCTIU,

MAUUHOCPOEHUS) 18
Husxasa (na oono kpynmueiwen ompaciu < 45% unu na 2 Kpynueuwiue
ompacau npuxooumcs >60%) 12
Ouenv Huskas (Ha 0ono kpynnelued ompaciu >45%) 6
Qbecneuennocmov Kpeoumnozo nopmdepens 0,15
Buicokas (obecneyenuem nokpvimo 6onee 80% evioannvix ccyo) 30
Ymepennas (obecneuenuem noxkpovimo donee 60% vloannvix ccyo) 24
Heoocmamounas (ob6ecneuenuem nokpvimo 6onee 40% evioanHuix ccyo) 18
Huskas (obecneuenuem nokpwvimo 6onee 25% 6vi0anubix ccy0) 12
Ouenv HU3KAs (0becneueHuem nokpvimo menee 25% 6b10aHHbIX CC)O) 6
Cmenens «3penocmu» Kpeoummnozo nopmeens 0,15
Buvicokas (cpeonecodosoti memn npupocma KpeoumHnoz2o nopmeens 6
meuenue 3x nocieoHux iem He npegviuian 15% 200086vix) 30
Ymepennas (cpeonecooosoii memn npupocma KpeOumHo2o nopmaens 6
meuenue 3xX nocieOHux iem He npesvliidnl 25% 20006b1x) 24
Heoocmamounas (cpeoneco0osoti memn npupocma KpeoOumHoz2o nopmaens
6 meuerue 3x nocieOnHux jem He npesviuiai 35% 20006bix) 18
Huskas (cpeonezo0o60oti memn npupocma kpeoumnozo nopmaehens 8 meueHue
3x nocreonux nem He npesviuian 40% 20006vix) 12
Ouenb HU3Kas (CpeOHe2000801 memn NPUPOCma KpeoumHo2o nopmeens 6
meuenue 3x nocieoHux iem npesviuiai 40% 200086vix) 6
Cmenens 3anaca npoUHOCMU HA NOKPbIMUE KPEOUMHBIX NOMEPD 0,2
Buvicokas (omuowenue pacxo0oe Ha 00C030aHuUe pe3epeosd K GeluduHe
00x0008 banka 00 peszepauposanus Hudice 40%) 30

2L K1 npedcmaesnsem coboti OyenKy yCmouuueocmu KpeoumHo2o nopmeens ¢ yuemom e20 001U 6 CIMpyKmype OyeHUBAeMblX
PUCKOBBIX AKMUBOE PACCMAMPUBAEMO20 OAHKA
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Ymepennas (omnowenue pacxooos Ha 00co30auue pe3epeos K BeluyuHe

00X0008 bauka 00 pezepauposanusi Huice 35%) 24
Heoocmamounas (omuowenue pacxo0os8 Ha 00c030aHue pe3epeos K

genuuuHe 00x0008 banka 0o pezepsuposanus Hudice 70%) 18
Huskas Heoocmamounas (omnouienue pacxo0o8 Ha 00Co30anue pe3epeos K

senuyune 00x0008 banka 00 pesepsuposanus Hudxce 85%) 12
Ouenv Huszkas Hedocmamouwnas (omuowenue pacxodos Ha 00co30aHue

pe3epeos K genudune 00x0008 banka 00 pesepsuposarus eviute 85%) 6

Kauecmeo nopmeensn yennvix o0ymaz u yposeHs polHOYHO20 PUCKA K22

Buvicokoe (cocmoum u3 HuzkopuckosamHuix yewHvlx Oymae Poccuiickoii
Dedepayuu, YeHHbIX OyMaz KpPYHHBIX CUCMEMOOOPA3YIOWUX KOMNAHUL C
8bICOKUMU MEHCOYHAPOOHBIMU PEUMUH2AMU, NPU IMOM IKCHEPMHO OYeHUBaAeMbll
yposeHb Oropayuu nopmehens e npesviuiaem 1,5 1em) 30

Xopowee (cocmoum npeumyuecmeenHo u3 HU3KOPUCKOBAHHBIX UYEHHbIX
boymae Poccuiickoti ®edepayuu, yeHHbIX OyMae KPYNHbIX CUCMEMO0OPA3VIOUUX
KOMUAHUL C BbICOKUMU MENCOYHAPOOHBIMU PEUMUHAMU, NPU IMOM IKCHEPMHO
OYyeHusaeMulil yposeHs Oropayuu nopmaes e npesvluiaem 2 iem) 24

Cpeonee (cocmoum u3 yeHHvix bymaz 00OCMAMOYHO KPYNHLIX KOMNAHUL CO
CPEeOHUMU KPeOUMHBIMU PUCKAMU, NPU IMOM IKCHEPMHO OYEHUBAEMbIU YPOBEHb
opayuu nopmaehens He npesviuiaem 3 iem) 18

Husxoe (6 nopmehene npucymcmeyiom 6bicOKOpucKko8anuvle yeHuvie oymazu
unu cywecmeennyio oono cocmasnsirom 3IIUD, komopwvie He packpuvlearom
ungopmayuio) 12

Heyooenemsopumenvroe (cocmoum u3 8blcOKOPUCKOBAHHBIX YEHHBIX OyMae
u 3[UD) 6

2. KauecTBO pecypcHoii 0a3bl 0,1

Jlugepcugpuxayua cmpykmypuot npugieueHHbIX cpeocma
Buvicokas (Oons kpynuetiweii cmamou menee 35%)

Xopowas (Oons kpynuetiweti cmamvu menee 45%)

Cpeonss (Oons kpynuetiuweti cmamvu menee 55%)

Huskas (Oons kpynueiiweti cmamou menee 65%)

Omcymcmeyem (0osis kpynuevwetl cmamvu 6onee 65%)
3asucumocms om polHKA ONMOGO20 UPOSaHus (8 % om YUCmMbIX AKMUBOE)

menee 10%

menee 25%

menee 45%

menee 60%

oonee 60%

Konuenmpayus npueneuennvix knuenmckux cpeocme (na TOII-10, ¢ % om uucmoix akmuegos)
menee 10%
menee 25%
menee 40%
menee 60%
bonee 60%

3. Kanuraausanus 0,

Jlunamuxa kanumana

CmabunvHblll U OUHAMUYHBLL POCM KANUMALA 6

RINW &~|OT

RPIN W &~O1

NRFRINW RO

22 K2 npedcmaensem coboii oyenKy kawecmea nopmpens yennvlx 6ymaz ¢ yuemom e2o 0onu 6 CmpyKmype OyeHu6aemvlx
PUCKOBBIX AKMUBOE PACCMAMPUBAEMO20 OAHKA
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Hecmabunbhwlil unu nedocmamouno akmueHbvlil pOCnm Kanumaid

Cmaenayus kanumana

Hecmabunvhwiii 06vem kanumana, pe3xkue CKauKu U CHUNCEHUs.

CHudicene 8elUtURbl KANUMAa 8 mevenue paccmampusaemozo nepuood
Yemoniuueocms kanumanwvnoii 6aszul

Texywuii  yposenb — 00CMAMOYHOCIU — KANUMAAA — NOOOEPHCUBACTCSL
Kanumanuzayuetl npudwvLiu 8 )0OCMAmMo4Ho 00veme 8

Kanumanusayuss npubviiu ne okasviéaem cywecmeeHH020 6GIUAHUS Hd
VPOBeHb 00CMAMOYHOCMU KANUMALd, OONOJIHUMENbHbIE GIUBAHUS CO CMOPOHbI
COOCMBEHHUKOB He MPeOVIOmCsl 6

Jocmamounocmy  kKanumana noooepi’cUsaemcs 3a Ccuem MNOCMOSHHBIX
GIUBAHULL 8 KANUumaiu, YObIMOUHbIL Xapakmep OesimeilbHOCMU O0pP2aHu3ayuu
oKazvleaem He2amugHoe GlUsHUE HA YPOBEHb OOCMAMOYHOCIU ee COOCMBEHHbIX
cpeocma 4

Yovimounwiii xapakmep OesimenbHOCMU OKA3bl8Aem Kpumuieckoe GIusHue
Ha noxasamenu 00OCMAMOYHOCIU COOCMBEHHBIX CPEOCM8, U3PeOKd NPOUCX00Sm
GIUBAHUSL 8 KANUMAT 8 HEOOCAMOYHOM 0Obeme 2

Yovimounwiii xapaxmep desmenbHOCMU KPUMUYECKUX PA3Mepos, NOMOUb CO
CMOPOHbL COOCMBEHHUKOB He NPed0CMABIsIemCs 1
Jlocmamounocmes kanumana (014 nepesudenmos oyenka no bazeni)?

TOP10

Buicoxuii (H1.0>11,5% u HI.1>7%)

Xopowuii (H1.0>11% u HI.1>6,5%)

Cpeonuit (H1.0>10,5% u HI.1>6)

Huskui (H1.0> 10,3%, HI1.1>5,8%, HI.2>6,3%)

Heyooenemsopumenvuwiii (H1.0 <10,3% unu H1.1<5,8%, unu H1.2<6,3%)

TOP30

Boicoxuu (H1.0>12,5% u HI.1>8%)

Xopowwuit (H1.0>12% u HI.1>7,5%)

Cpeonuu (H1.0>11,5% u H1.1>7%)

Huskuu (H1.0> 11%, HI.1>6,5%)

Heyoosnemsopumenvuoui (H1.0 <11% unu H1.1<6,5%)

TOP50

Buoicoxuu (HI1.0>13,5% u H1.1>9,5%)

Xopowuii (H1.0>12,5% u H1.1>8,5%)

Cpeonuui (H1.0>12% u H1.1>7,5%)

Huszxui (H1.0> 11%, HI.1>6,5%)

Heyooenemsopumenvuwiit (H1.0 <11% uau H1.1<6,5%)

Ilpouue

Boicoxuu (H1.0>15% u H1.1>10,5%)

Xopowwuit (H1.0>14% u HI.1>9,5%)

Cpeonuit (H1.0>13% u HI.1>8,5%)

Huskuu (H1.0> 12%, H1.1>7,5%)

Heyooenemsopumenvuwiii (H1.0 <12% unu H1.1<7,5%)

4. JIMKBUAHOCTEL 0,22

Ilokazamenu 1uxeudnHocmu (86100p pelimun2a OCyu eCmeiAencsa no HaUXyouiemy noKazameJiio)

Buvicokas (H2 >60%, H3>90%) 5

Xopowas (H2 >50%, H3>80%) 4

NW(~|Oo1

NWih~ oo

NW OO

NIWiko1O

NW kOO

B Oyenxa nposodumca na 0CHOGAHUU DOCHTYNHO20 AKMYANbHO20 PIHKUH2A BAHKOE CMPAHbL N0 PA3MepYy AKMUE0E
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Cpeonss (H2 >40%, H3>70%) 3
Huskas (H2 >30%, H3>60%) 2
Heyooenemsopumenvras (H2 <30%, H3<60%) 1
OmHnouwienue MUK6UOHBIX AKMUBOE (CO CpOKom nozauienus ¢ meuenue 30 Oneil) Kk naccueam c
nozauienuem 6 meyernue 30 oneii
Buicokoe (>120%) 5
Xopowee (>100%) 4
Cpeonee (>80%) 3
Huskoe (>60%) 2
Heyoosnemeopumenvroe (<60%) 1
Omuowenue  cmadUILHBLIX NACCUBOE  (CO  CPOKOM  nozauieHue  ceévlle 200a) K
00J120CPOYHBIM/HETUKBUOHBIM AKMUBAM (CO CPDOKOM RnO2auieHus cevluie 200a/6e3 CpoKa
nozauwienus)
Buicoxoe (>150%) 5
Xopowee (>100%) 4
Cpeonee (>75%) 3
Husxoe (>55%) 2
Heyooenemsopumenvroe (<55%) 1
5. Iloka3zaTen J0XOAHOCTH 0,1
Penmadbenvrnocmp (661600p peitmunza ocyuiecmeniemcesa no Hauxyouiemy noKazameJiio)
ROE >15%, ROA>3% 2,5
ROE >12%, ROA>2% 2
ROE >8%, ROA>1% 1,5
ROE >4%, ROA >0.5% 1
ROE <4%, ROA <0.5% 0,5
Cmabunvhocmov 0CHOGHBIX KOMNOHEHMOE 00X0008
Buvicokaa (0ona uucmuix npoyenmuvlx U KOMUCCUOHHBIX 00X0008 8
cmpykmype npubsliu banka 00 pesepsuposanus npesviuiaem 90%) 2,5
Xopowas (0onsa yucmvlx NPOYEHMHLIX U KOMUCCUOHHBIX 00X0008 8
cmpykmype npudwliu Oanka 00 peszepeuposarus npesviuiaem 70%) 2
Cpeonsaa (0ona uucmvix npOYEeHMHbIX U KOMUCCUOHHBIX 00X0008 8
cmpykmype npudwliu Oanka 00 pezepeuposanus npesviuiaem 60%) 1,5
(00N 4UCMbIX NPOYEHMHBIX U KOMUCCUOHHBIX 00X0008 6 CMPYKmype
npubwLIU banka 0o pesepsuposanust npesviuiaem 50%) 1
Heyooenemseopumenvuas (0015 uucmvix NPOYEeHMHbIX U KOMUCCUOHHBIX
00X0006 8 cmpyKmype npuovliu 6aHka 00 pezepsuposanus He npesviuiaem 50%) 0,5
Cost/income ratio
C/l <40% 2,5
C/l <55% 2
C/l <70% 1,5
C/1 <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
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4. TlopsiioK YCTAHOBJIEHHSI KPEIUTHOTO PETHHIa COOCTBEHHOH KPeAUTOCIOCOOHOCTH
KpeauTHoii opranuzamuu (BCA)

4.1. ITo uToram aHanu3a KpeAUTHOM OpraHU3alluu i MPUCBAUBAETCS KOJUYECTBEHHAs OLIEHKA
pPHUCKa B COOTBETCTBUH, C KOTOPOIl BBICTABISETCS KPEIUTHBIA PEUTUHT, XapaKTepU3YIOLINil YPOBEHb ee
COOCTBEHHOM KPEIUTOCIIOCOOHOCTH (70 KOPPEKTHPOBOK HA MOJIEPIKKY CO CTOPOHBI COOCTBEHHHUKOB
W/WJIA OPraHOB rOCyIapCTBEHHOM BIIACTH), HMEeHyeMbIi B nanbHeiimem BCA (ot anri. baseline credit
assessment).

4.2. PedTuHr ycTraHaBimBaeTcs mo mikaine ot «BBB-» (Beicmmii peiitunr) 10 «D» (HuU3ImImi
pEUTHHT).

I'pynna «BBB» xapakrepusyeT OaHK-KOHTpPareHT C BBICOKHM YPOBHEM HAJEKHOCTH U
HU3KUM PUCKOM HECBOEBPEMEHHOT'O MCTIOTHEHUS 00s13aTEIbCTB.

I'pynna «BB» npucBauBaercs 0aHKy-KOHTPAreHTYy C XOPOLIMM YPOBHeM Ha/IeKHOCTH U
HU3KUM PUCKOM HECBOEBPEMEHHOT'O MCTIOTHEHUS 00s13aTEIbCTB.

I'pynna «B» xapaktepusyet cpeaqnuii ypoBeHb Hajle:KHOCTH OaHKa-KOHTpareHTa.

I'pynna «Cy» xapakrepu3yeT OaHK-KOHTPAreHT C HeI0CTATOYHBIM YPOBHEM HAI€sKHOCTH.

I'pynna «D» npucBanBaercs 0aHKaM-KOHTpAareHTaMm, KPeIUTHBINA PUCK KOTOPBIX MPeBBINIAET
PUCK, IPUHUMAEMBbIH HA ce0sl OM.

4.3. CoOcTBEeHHBIH YPOBEHb KPEIUTOCIIOCOOHOCTH OaHKa-KOHTPAreHTa OIpPEeNsieTCs] B
3aBHCHMOCTH OT YPOBHS OM3HEC - U (PUHAHCOBOT'O PUCKA C TOMOIIBIO KOJTHUECTBEHHON HIIN SKCIIEPTHOU
OLICHKH.

KonnuecTBeHHas olieHKa onpezensercs no Gopmye:

Puck na konmpazenma = bann (busnec-puck) * 0.3 + bann (Qunancoswtii puck) * 0.7

4.4. B cOOTBETCTBHH C UTOTOBOW OIICHKOW PHCKA Ha KOHTPAareHTa BBHICTABJISACTCS BHYTPEHHUU
PEUTHHT 1O CAEAYIOIIEH IIKaJIe:

PeliTunronsas . Puck na
PeiiTHHT KpeauTOCIIOCOOHOCTH
KATeropusi KOHTpareHTa
BBB | Baa3 >9.5
Bal 9-9,5
Ba2 8,5-9
BB | Ba3 8,0-8,5
Bl 7,3-8,0
B2 6,85-7,3
B | B3 6,25-6,85
C1 5,90-6,25
C2 5,50-5,90
Cc|C3 4,50-5,50
D|D 0

5. KoppekTupoBKa peliTHHIa B CBA3H € BO3MOKHOCTHIO NMOJTYy4YeHHS MOAIEPKKH OT
coocrBennukoB (adjusted BCA).

5.1. CkoppeKkTHPOBAHHBbIH YPOBEHb OLIEHKH KPeAUTOCIOCOOHOCTH 0aHKa Ha (HaKTOp MOAEPKKH CO
croponbl cooctBeHHrKoB (adjusted BCA) ompenesisieTcsi HA OCHOBAHWUH OJTHOBPEMEHHOIl OLEHKH
ABYX cJieayromux (GakTopoB: a) cTelneHH 3aMHTEPEeCOBAHHOCTH COOCTBEHHUKOB (B JajibHeHIeM
nMeHyembIx I'pynmoii) B okazaHuu moaaep:kku 0aHky; 0) cmocoOHoctH I'pynmnbl oka3piBaTh
NOAEPIKKY.

5.2. Cnoco6HocTh I'pynnbl 0ka3bIBaTh MOIEPKKY ONpe/ieasieTcsl HCXOAs U3 YPOBHS COOCTBEHHOU
kpeautocrnocoonoctu I'pymmst (BCA), onpeaesieHHOro Ha OCHOBAHUH AHAJIN3a 0TYeTHOCTH I'pynmbl
B COOTBEeTCTBMHM ¢ JaHHOW Mertogukoil u0o peiituHra I'pynmel, onpeaejleHHOr0 OJHUM W3
MEKIYHAPOAHBIX AreHTCTB (WJIM AHAJOTMYHOI0 PeliTHHIA, IPUCBOEHHOT0 OJJHUM U3 POCCHIICKHUX
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PEHTHHIOBBIX areHTCTB). B ciyyae oTCyTCTBHSI BO3MOKHOCTH IPOBECTH OLEHKY OJHMM W3
YKa3aHHBIX BbIIlIeé MeETOA0B, omeHka ypoBHa BCA mnpoBoauTcsi 3KCNEPTHO HA OCHOBAHUH
npodeccHOHAIBLHOIO CYKIEHMS.
5.3. BCA 0anka KoppeKTHPYeTCs B CBAI3H ¢ BO3MOKHOCTHIO MOJTy4YeHHUs NMOAepP:KKu oT ['pynnsbl
TOJIbKO B ciyuae, ecju pedtunr (BCA) I'pynnsbl Beliie ypoBHsi B- mo mkange MekIyHapoOaHBIX
PEHTHHTOBBIX AreHTCTB (WJIM AHAJOTHYHOI0 PeTHHra, MPUCBOEHHOr0 OJAHUM H3 POCCHUHCKHUX
PEedTHHIOBBIX AT€HTCTB).
5.4. CreneHb 3auHTepecoBaHHOCTH ['pynibl B 0OKa3aHUM NOJAECPKKU baHKy olleHMBaeTcs Ha OCHOBAHUU
HKCIIEPTHOTO CYXKICHMsI, IPUHUMAasi BO BHUMAaHNe cjeylonye 00CToATe/IbCTBA:
Crenennb IIpumepHbIii HA0OP TPedyeMbIX XaPAKTEPUCTHK
3auHTepeco
BAHHOCTH B
OKa3aHUH
NOITIEPKKH
Breicokas

a) I'pymnmoii ocymectBisercs 100% ypoBeHb KOHTpOJS HaA JIOUYEPHHUM
MPEANPUITHEM,

0) bank u ['pynma paboTatoT noj eIUHBIM OpeHIOM,

B) CYIIECTBYET HCTOPHS OKa3aHMsI TOAJIEPKKH (B T.4. B popMe KOM(POPTHBIX TTHCEM,
NyOJIMYHBIX 3asBJICHUA O BO3MOXKHOCTM OKa3aHHMsS TaKOBOM B  cCllydae
HEO0OXOIMMOCTH H TIp.)

I') JCSITEIBHOCTh KPEAUTHOW OPTaHU3AIIUH SIBJIICTCS] CTPATETMYCCKH 3HAYUMOM JIJISt
['pynmbl, B KOTOPYIO BXOJIUT OaHK;

1) CYIIECTBYIOT YCTOHUMBBIC (DMHAHCOBBIC CBSI3U Mex 1y bankom u ['pymroii,

Cpennss a) I'pynmnoii ocymectsisiercst 51% u Bbllle ypoBeHb KOHTPOJIS HaJl baHkoM,

0) bank u ['pynna MoryT He paboTaTh oA €IUHBIM OPEHIIOM,

B) CYIIECTBYET UCTOPHS OKa3aHMsI MOAJIEPKKH (B T.4. B popMe KOM(POPTHBIX MHCEM,
nyOJIMYHBIX 3asBICHUH O BO3MOXKHOCTH OKa3aHUS TaKoOBOM B ciydae
HEO0OXOIUMOCTH)

T) AeSITENbHOCTh baHka MOYET He SIBISIThCS CTpaTernuecky 3HauuMon it ['pymnmsl,
B KOTOpYIO BXOAMT baHK;

1) CYIIECTBYIOT yCTOMUMBBIE (pHHAHCOBBIE CBsI3U Mexxay bankom u ['pynnoi,

Huszkan . 0
a) ['pynmoii ocymectensiercs: 51% u Bbillle ypOBEHb KOHTPOJIS HaJl baHkoM,

0) TouepHsis U MaTepUHCKasi KOMIAHUU MOTYT HE pabOoTaTh M0/ €IMHBIM OPEHIOM,

B) CYIIECTBYET UCTOPHS OKa3aHHs MOAJIEPKKH (B T.4. B popMe KOM(POPTHBIX MHCEM,
nyOJIMYHBIX 3asBICHUH O BO3MOXKHOCTH OKa3aHUSI TaKOBOM B ciydae
HEOOXOIUMOCTH)

T) AeSITeTbHOCTh baHka MOXKET He SIBIAThCS CTpaTernuecky 3HauuMon Jutst ['pymsl,
B KOTOPYIO BXOJIUT baHK;

1) OTCYTCTBYIOT YCTOMYMBBIC (DMHAHCOBBIE CBS3M MEXK/Y TOUEPHENH U MATEPUHCKOM
KOMIIaHHUEM,

5.5. OrmpeneneHne CKOPPEKTUPOBAHHOTO PEHTHUHra KPEIUTOCIIOCOOHOCTH OaHKa C  y4eToM
JOITOJIHUTEIIBHBIX (l)aKTOpOB, CBA3aHHBIX C BO3MOYKHOCTHIO IMOJYYCHUSA 0aHKOM (l)I/IHaHCOBOﬁ
noanepxku co croponsl I'pynnel (adjusted BCA) npuBeneHs! HIKe:
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PeiiTunr auna,

CreneHb 3aHHTEPECOBAHHOCTH B OKa3aHUM PUHAHCOBOM

O0KAa3bIBaIOIIEr0 NO/IEPKKHI
(puHaHCOBYIO Broicokast Cpennss Huskas
MOJ/IEePKKY 1) (2) 3)
peutuHr banka pefiTur banka,
b (v}
. BeJIMYEHHBIN Ha 3
AAA+ AAA+ YBEJIUYCHHBIN Ha 4 y CHTHHTOBLLC
PEUTHUHTOBBIC CTYIICHU P
CTYTICHU
peutuHr banka pefiTur banka,
b (v}
. BeJIMYEHHBIN Ha 3
AAA AAA YBEJIUYCHHBIN Ha 4 y CHTHHTOBLLC
PEUTHUHTOBBIC CTYIICHU P
CTYTICHU
peutuHr banka pefTur banka,
, N
. BeJIMYEHHBIN Ha 3
AAA- AAA- YBEJIUYCHHBIN HA 4 y CHTHHIOBLLC
PEUTHHIOBBIE CTYIIEHU p
CTYTICHU
pertuHr banka peHTHHI baika,
, N
. BEJIMYEHHBIN Ha 3
AA+ AA+ YBEJIUYCHHBIN HA 4 y CHTHHTOBLLC
PEUTHHIOBBIE CTYIICHU p
CTYTICHU
pertunr banka pemur banxka,
2 [v3
. BEJIUYEHHBIN Ha 3
AA AA YBEJIUYCHHBIN HA 4 y CHTIHHIOBLIC
PEUTHHIOBBIE CTYIICHU p
CTYIIEHU
peuTuHr banka pedruur banxka,
9 (v}
. BEJIMYEHHBIH Ha 3
AA- AA- YBEJIUYCHHBIN HA 4 y CHTIHIOBLIC
PEUTHUHIOBBIE CTYIIEHU p
CTYNEHU
peuTuHr banka pedrur banka,
9 (v}
. BEJIUYEHHBIN Ha 3
A+ A+ YBEJIUYCHHBIN HA 4 y CHTIHIOBLIC
PEUTHUHIOBBIE CTYIIEHU p
CTYNEHU
peuTuHr banka pedruir banka,
. 4 yBEJIMYEHHBIN Ha 3
A A YBEJINYCHHBIN Ha CHTIHIOBLIC
PEUTHUHIOBBIE CTYIIEHU p
CTYNEHU
peutuHr banka perur banka,
. 4 YBEJIMYEHHBIN Ha 3
A- A- YBEJIMYCHHBIN HA CHTIHIOBLIC
PEUTUHIOBBIE CTYIIEHU p
CTYNEHHU
peutuHr banka pedmnr banka,
9 (v
. BEJIMYEHHEBIN Ha 2
BBB+ BBB+ YBEJIMYECHHBIN Ha 3 y CHTIHIOBLIC
PEUTUHTOBBIE CTYIIEHU p
CTYNEHHU
peutuHr banka pemur banka,
9 (v
. BEJIMYEHHEBIN Ha 2
BBB BBB YBEJIMYECHHBIN Ha 3 y CHTIHIOBLIC
PEUTUHIOBBIE CTYIIEHU p
CTYNEHHU
peiftinr baria, enTuHr banka
BBB- BBB- YBEJIMYECHHBINA Ha 3 P ’

PEUTHHTOBBIE CTYIIEHU

YBEJIMUEHHBIN Ha 2
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pEUTHHTOBBIE
CTYTICHU
peutuHr banka,
YBEJIUYCHHBIN HA 2
pEUTHHTOBBIE
CTYTICHU
peutuHr banka,
YBEJIUYCHHBIN HA 2
pEUTHHTOBBIE
CTYTICHU
peutuHr banka,
YBEJIMYCHHBIN Ha 1
PEUTHUHTOBYIO
CTYIICHb
pevutuHr banka,
YBEJTUYCHHBIN Ha 1
PEUTUHTOBYIO
CTYTICHb

peutuHr banka,
BB+ BB+ YBEJIMYECHHBINA Ha 3
PEUTUHIOBBIE CTYIICHU

peutuHr banka,
BB BB YBEJIMYEHHBIN Ha 3
PEUTHUHIOBBIE CTYIIEHU

peutuHr banka,
BB- BB- YBEJIMUEHHBIN Ha 2
PEUTHUHIOBBIE CTYIIEHU

pertuHr baHka,
B+ B+ YBEJIMYEHHBIN Ha 2
PEUTHHIOBBIE CTYIICHU

pedtuHr banka,

B B YBEJIMYCHHBIN Ha | 0e3 H3MEHEHHIA

PEUTUHIOBYIO CTYIIEHb
pertuHr baHka,

B- B- YBEJIMYCHHBIN Ha | 0e3 H3MEHEHHIA

PEUTUHIOBYIO CTYIIEHb

5.6. Adjusted BCA Banka He Mmoxet 0biTh HHke BCA banka 10 ydera pakTopa MOJICpKKH U BBIIIE
BCA TI'pymnmel 1 HEe MOKET ObITh BBIIIE CYBEPEHHOI'O YPOBHSI KPEIUTOCHOCOOHOCTH roCyaapcTBa, B
KOTOPOM OaHK BEJIET CBOIO AEATEILHOCTb.

6. KoppekTupoBka peliTHHTa B CBSI3U C BO3MOYKHOCTBIO ITOTYICHHS ITOICPIKKH CO CTOPOHBI OPTraHOB
rOCYIapCTBEHHOM BiacTH, B T.4. [lenTpansHoro banka (CRA)

6.1. CxoppeKkTUpOBaHHBI ypOBEHb OIIEHKM COOCTBEHHOM KpemuTocrmocoOHoctn banka Ha
BO3MOYKHOCTh OKa3aHusi (PMHAHCOBOI MOJIEPKKU CO CTOPOHBI KIFOUEBBIX coOCTBeHHUKOB (adjusted
BCA) B manpHelineM MOXeT OBITh MOBBIIICH B 3aBHCHUMOCTH OT YPOBHSI CHCTE€MHO# 3HAYMMOCTH
KpeIuTHOIi opranu3anuu, Ho He Bbiie ypoBHs BCA rocynapcrsa. B cnydae npessienus adjusted
BCA peiitunra rocynapcrBa pedTHHT baHka ycTaHaBIMBaeTcs Ha ypoBHE cyBepeHHOTro. MToroBwblid
pedTHHT KpeauTocnocodHocTu banka obo3nauaercs kak CRA (ot anri. credit risk assessment).

6.2. B Tabnuue HuKe NpEeICTaBI€Hbl OCHOBHBbIE (DAKTOPHI, KOTOpbIE MOTYT MPHUBECTH K
koppektupoBke adjusted BCA, B ciydae orcyrcTtBusi koppektupoBok adjusted BCA npunmmaercs
paBabpM CRA!:

Crenenb 3HauyuMocTH banka
Bricokas Cpennss Huskas
1) ) (©)
Preinounas >5%0 >2.3%
>10%
JOJIsI
JeNno3uTOB JR— Banka Ha pEUTHHT banka, | pedTUHT banka,
(puznuecknx p YBEJIUYECHHBIM Ha 2 | yBeIWYeHHbIN Ha |
i % YPOBHE CYBEPEHHOTO
1, % CTYIIEHU CTYIICHU
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PoinoyHas >5%

>2,3%
n0Js >10%
JAeno3uTOB pEUTHHT banka, N
< o . N peutunr banka,
KoMnaHuii, % peutuHr banka Ha YBEJIMUEHHBIA Ha 2

YBEJIMUYECHHBIN Ha |

OBHE CYBEPECHHOI'O CTYIICHU
P YBEP Y CTYIICHU

7. TlopsiioK BaJMIALMU MOJEIH

7.1. PazpaboTanHasi MOJENb ONIPEICIICHUS KPEIUTHOTO PEUTHHTa OAHKOB TIOIJICKHUT €KET0THON
BaJIU AU,

7.2. Banupanusi MOJEIM MPOBOJUTCS IyTEM COMOCTABJIEHHS MOJY4YeHHOro peiitTunra banka
B pe3yiabrare pacuera mo Metoauke (CRA) ¢ ero aHajJormyHbIM YpPOBHEM, OMNpe/eSIeHHbIM
BeIYIIUMH PEHTHHTOBBIMHM areHTCTBAMHU.

7.3. Ba3ucom I cpaBHeHUsI BBICTYNAaeT cjy4daiiHas BbIOopka u3 40 peldTHHIOB,
NPUCBOCHHBIX areHTcTBoM Moody’s Oankam u3 P®. B cayuae HecoorBerctBusi CRA Oanka
AQHAJIOTUYHOMY PEUTHHTY €ro JOJITOCPOYHOM KPEIUTOCIOCOOHOCTH B MHOCTPAHHOM BAaJIOTE,
ompeeeHHoM areHTcTBoM Mo0dy’S, IpOBOAUTCS €ro CpaBHEHHE C aHAJOTMYHBIMH PEHTHHIAMHU,
npucBoeHHbIMU areHTcTBamu S&P u Fitch.

7.4. HecoorBercTBHE peiiTuHroBoii onenkn (CRA) banka HM 0JHOMY U3 MeKIYHAPOAHbBIX
PeiTHHIOB He J0/ZKHO HMeTh MecTO DoJiee, ueM B 5% ciayuaeB. B unom ciiyuae, Metonuka banka
MOAJICKUT KaTUOPOBKE TAKUM 00pa3oM, YTOOBI MOJOKUTEIbHBIN Pe3ylbTaT JOCTUTAJICS HE MEHEee, YeM
B 38 ciydasx u3 40.
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MeToanka onpeaejieHNsi KPeAUTHOr0 peiiTuHra cyobekToB Poccuiickoit @enepanum u

MYHHIMTIAJTbHBIX 00pa30BaHMii

1. O01ue moJ1oxkeHu s

1.1. Hacrosmas «Meroauka ONpeleNeHnus KpPEeAUTHOro peilthuHra cyObekToB Poccuiickoi
®enepanuy 1 MyHUIMIATBHBIX 00pa3oBaHui» (Hanee - Meronuka), onpenesser Nopsa0K U KpUTepuu
YCTAHOBJICHHSI KPeJIMTHBIX PeHTHHIOB cy0ObekToB Poccmiickoil Penepanuu 1 MyHHIUNIAJIBHBIX
o0pa3oBanmii (nanee — cyobekTsl PO/MO).

2. TepMHUHBI U onIpe/IeJIeHUs

B mHacrosmieii MeTOAMKE HCIOIB3YIOTCS CJIEIYIOIIUE OCHOBHBIE IOHSATHS M YCIOBHBIC
0003HaYEHUS:

0e3B03Me3/IHble MOCTYIUIEHUsI — NOCTyIuleHus: B Oro/pkeT cyosekta PO/MO u3 npyrux
OromxeToB OrokeTHOW cuctembl P® (motamuu, cyOBeHIMH, CyOCHIUM U HHBIE
MEKOI0KETHBIE TPaHC(HEPTHI);

0101sKeT — (hopMa 00pa30BaHMs M PACXOI0BAHMS JICHEKHBIX CPE/ICTB, IPEAHA3HAYCHHBIX JUIs
¢duHaHCOBOrO OoOecredyeHus 3aa4 U (PyHKIMNA TOCYAapcTBa U MECTHOTO CaMOYIIPaBIICHUS;
BaJIOBOI peruoHaJbHbI npoaykT (BPII) — noka3aresnb SKOHOMUYECKOW AESATEIbHOCTH
pEeruoHa, XapakTEepU3YIOIIUNA IPOLECC IPOU3BOACTBA TOBAPOB M YCIYr Uil KOHEYHOTO
UCIIOJIb30BaHUS; MPEICTaBIIAET COO0I BaJIOBYIO 100AaBICHHYIO CTOMMOCTb TOBAPOB U YCIIYT,
CO3/aHHYIO PE3UEHTAMU PErHOHA, U ONIPEIEIAETCs KaK pa3HUIIA MEXKTy 00beMaMu BbIITyCKa
U IPOMEXYTOYHOI'O MOTpeOIIeHHS;

KPeAUTHbIA PpedTHHI (PeTHHI) — CTaHAAPTU3UPOBAHHAs OLIEHKA, OIpeaesnseMas Ha
OCHOBaHUU KpeAuTHOro kayectBa cyobekta PD/MO. PeliTuHr mpucBamBaercsi CyOBEKTY
P®/MO nyrem ero oTHeCeHHUs K ONpe/IeIeHHON PeHTHHIOBOM KaTeropuy;
rocyfapcrBeHubiii  goar (miss MO — MyHUIMOAJBHBIA J0JI) — BEIMYHMHA
rocygapcTBeHHOTo nosira cyobekta PO/MO (¢ y4eTroM KpeauToB, TMOJYYEHHBIX OT
KPEIUTHBIX OpraHM3allii, HMHOCTPAHHBIX OAHKOB W MEXIYHApOJIHBIX OpraHU3aIMi,
OIOI)KETHBIX KpEIUTOB, 00JIMralMOHHBIX 3aliMOB u IIPENOCTABIEHHBIX
roCyJapCTBEHHBIX/MyHULIUTIAILHBIX TApaHTHA);

HHJEeKC NpoMbinuieHHOro mnpomssoacrsa (MIIII) — nokasatens auHaMuku oObema
IPOMBIIIJIEHHOTO TPOU3BOJCTBA, OINpPEAEIseMbli B BUAE OTHOIICHUS TEKYLIEro o0bema
IPOM3BOJICTBA B JIEHE)KHOM BBIPKEHHU K O00BEMY MNPOMBIIIJIEHHOIO MPOM3BOJCTBA 3a
AQHAJIOTUYHBIN MEPUOJ PEABITYIIETO TOAA;

MyHUlIUNAAbHOe oOpa3oBanue (MO) — TOpPOJACKOE WM CEIIbCKOE IOCEIICHHE,
MYHUIUIIAJIBHBIN PailoH, TOPOJACKOM OKpPYT WJIM BHYTPHUTOPOJICKAas TEPPUTOPHUS Tropoaa
(benepaabHOro 3HAUEHUS;

coOCTBeHHbIe J0XO0Abl — JI0XOAbl, (opMupyOIIMecs Ha TMOAOTYETHON OIODKETY
TeppUTOpUU. MOTYT OINpenensaThCs Kak cyMMa HaJOTOBBIX M HEHAJOTOBBIX J10XOA0B JHOO
KaK BEJIMYMHA COBOKYITHOTO JI0X0/1a 32 MUHYCOM 0€3BO3ME3AHBIX MOCTYIUICHUH;
COBOKYIHbBIE J0XO0[bl — T0X0abl OromkeTa cyobekta PO/MO (COOCTBEHHBIE TOXOIBI U
0e3B03Me3/IHbIE MTOCTYIUICHHUS);

cyobexT Poccuiickoii @enepaunu (cyobexkt P®) — pecniybinku, kpasi, 001acTu, ropoja
(denepaabHOro 3HAYEHUS, ABTOHOMHAs O0JIaCTh, ABTOHOMHBIE OKpYI'H, YKa3aHHbIE B
kauecTtBe cyobekToB PD B Koncturyuu PO.
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3. Uudopmanms s aHaIu3a

Jiis mpoBeieHUsI AaHAJIU3a KPEeAUTHOro kadecrsa cyobekra PO/MO u npucBoeHusi emy
peiiTHHIra UCTIOJIL3YIOTCH CJleAYIoIIHe TaHHbIe:

e 3aKoH 0 0waxkere cyobekTa PO/MO Ha TeKylui 1o/l ¢ y4eTOM IPUHATHIX MTOMPABOK;

e oTueT 00 HCNOJTHEHUH O10/1KeTa cyobekTa PD/MO 32 npeapinymuii GuHAHCOBBIN O/,

® CKEMECSYHBIC OTYETHl 00 UCIIOTHEHUH OropkeTa cyobekta PO/MO;

® CHpaBKa 0 pa3Mepe rocyapcTBEeHHOro A0Jra cyobekra P@® / MyHuIunajibHoro aoJra
MO, BrInucKa U3 10JITOBOM KHUTH Ha MOCIEAHIO OTYETHYIO AaTy (MpU HAJIWYHH);

e craructuueckas uHpopmanus dexepanbHON Cayk Obl TOCYIapCTBEHHON CTaTUCTHKH M €€
TEPPUTOPUATBHBIX OPraHOB;

e uH(OpMaIMs PEHTUHTOBBIX areHTCTB (0030pbI, Mpecc-penu3bl, 000CHOBAHUS KPEAUTHBIX
PEUTUHIOB U Ipouee);

® [POCHEKTHl IMUCCUU U OTYETHI 00 UTOTraX BBIMYCKA [IEHHBIX Oymar cyobrexkta PO/MO;

e nannbsle CMU u apyrue 10CTYNHbIE HCTOUHUKHU.

4, HOpﬂIlOK onpeacjacHuss KpeauTHoro peﬁTHHl"a

4.1. Jlns omnpeneneHUss PEUTHHTa MPOBOAUTCS OLEHKA OIOMKEeTHBIX IOKAa3aTeJiei,
XapaKTepU3yIINUX (UHAHCOBYIO CAMOCTOATEIBHOCTh M IIATEKECIMOCOOHOCTh PEruoHa, YPOBEHb
COIMAIBHO-9KOHOMUYECKOTO Pa3BUTHS, MOJUTUUYECKYIO U SKOHOMHUYECKYIO CTaOMIBLHOCTh CyOBEKTa
P®/MO. Tlepeuens mokaszaTeei U mkajia uX OLEHKU NpuBeAcHBI B Tadnwuie 1.

4.2. B paznene «®@UHAHCOBBIE MOKA3aTeJM», €CIIU HE ONPECIICHO UHOEe, B pacdyer Oepyres
IJTAHOBBIE 3HAUEHUS Ha TEKYIIUI rojl, yTBEP KICHHBIE 3aKOHOM 0 Oropkere cyonrekta PO/MO.

4.3. B pazgene «ConuajibHO-IKOHOMUYECKHE TOKA3aTeJIH» pacyeT IPOBOJUTCA Ha
OCHOBaHUU O(pUIIMATBHBIX CTATUCTUYECKHUX JAHHBIX 32 MOCIEIHUHN TOCTYMHBIA IEPUO.

4.4. B paznene «KoppekTupyomue noka3atesn OleHKa MPOBOAUTCS Ha OCHOBAHHUH JIaHHBIX
perTUHroBBIX areHTcTB, CMU, Apyrux 1OCTYIHBIX HICTOYHUKOB.

45. Tlpm Hamuuuu QaKTOpOB, HE YUYTEHHBIX B JIaHHOM II€pEYHE, HO OKa3bIBAIOILIUX
CYIIECTBEHHOE BJHSIHHE Ha TolokeHHe cyobekTa PDO/MO, BO3MOXKHO 3KCHEPTHOE MPHCBOCHHUE UM
3HaYeHUH K03(pPUIIMEHTOB BIUSHHUSL.

Tabnuya 1
IMoka3zarenn opsinok pacuera JAunana3zon Ouenka
3HAYEHU I
DuHAHCOBBIE MOKA3ATEH Maxkcumym
55 6an0B

HNedpunutaas Harpy3ka Ha | Jedbunut / codctBeHnble 1oxoasl | meHee 20% 10
OroKeT 20 — 25% 5

6omnee 25% 0
3aBucuMocTh OropkeTa OT | be3aBo3mesnubie mepeuncnenus / | meHee 15% 10
0€3BO3ME3/IHBIX NMOCTYIICHUH | COBOKYITHBIE 10XO/IbI 15-30% 5

6omee 30% 0
Jlonss HaANOroBBIX J0X0/0B B | Hamorosbie 10X0/1b1 / cOOCTBEHHBIE | OoJee 95% 10
COOCTBEHHBIX JIOXOJIBI 90 — 95% 5

menee 90% 0
YpoBeHn ucrionHeHus | VIcroTHeHHBIN COBOKYIHBIN 10X07 | 6omee 95% 10
Oo/pkeTa 1O  J10X0oJaM B | 3a IIpeabIAYIINN roj /| 90 —95% 5
MPEABIAYILEM [TIEPUOJIE YTBEPKICHHBIN COBOKYIHBIN | MeHee 90% 0

JOXOJ 38 IPEABLAYIIUN IO
JlonroBas Harpyska Ha | COBOKyNHBIM J0Ar Ha Tekymyro | MeHee 20% 10
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OrOIKET naTy / COOCTBEHHBIE TOXOTbI 20 — 60% 5
6onee 60% 0
Harpyska no obcnyxuBanuto | Pacxonbl Ha obcnykuBanue nonra/ | mexee 1% 5
JI0Jira Ha PACXOJHYI0 4YacTh | PacXojIbl 1-3% 3
OroKera 6omee 3% 0
ConnajibHO-IKOHOMHYECKHe NMOKAa3aTeTu Makcumym
25 b6as10B
JuHamuka BPII | [Ilunamuka BPIT (uamekc | 6onee 100% 3
CyObekTa P®/MO | ¢usnyeckoro ob6wema BPII B | 90— 100% 2
OTHOCUTEIEHO MpOIIeHTaX K MpeaslayimeMy roay) | menee 90% 0
00IIEPOCCUICKON TUHAMHUKHN / CpeTHEPOCCUMCKUT
Hons BPIT cyosexta B BBII | BPIT cyOwsexkta (MO) / BBII | 6om1ee 2,5% 5
Poccun Poccun 0,5-2,5% 3
menee 0,5% 0
Ypoenb BPII wa gymy | BPII wa pgymy Hacenenust / | 6omee 95% 5)
HaceJICHUs OTHOCHTEJILHO | CPEAHEPOCCUUCKUI 80 — 95% 3
cpeanero no Poccuu MmeHee 80% 0
Orenka MHBECTULIMOHHOM | OObeEM HHBECTHLIMH B OCHOBHBIE | Oomnee 2,5% 3
MPUBIICKATEIFHOCTH peTHOHa | cpeactBa / oobem mHBecTnnuit mo | 0,5 —2,5% 2
Poccun menee 0,5% 0
Temn pocra npomsiernoro | U Cyowsexta PO/MO / U o | 6omee 100% 3
MIPOM3BOJICTBA pervona | Poccun 90 — 100% 2
OTHOCHTEIIEHO mernee 90% 0
00IIepOCCUIICKOTO
Omnenka ypoBHsl moctyruieHus | J{onst yOBITOYHBIX TPEIIPUSTHIA meHee 30% 3
B OI0O/KET Haora Ha mpUObLITH 30 — 50% 2
oosee 50% 0
JuHamuka canpaupoBaHHoro | 6omnee 100% 3
(UHAHCOBOTO pesynbrata | 90 — 100% 2
npeanpusaTHii cyobekTa 3a nepuos | menee 90% 0
/ cpeHepoccuiicKas
KoppexkTupyomue nokasarean Makcumym
25 pay10B
Me:x1yHapOIHbII pERTHHT — pelTHHT HHBECTHULIMOHHOTO ypoBHs (BBB); 15
— peittunT ypoBHs BB+; 10
— peiiTuHr cnekynasTuBHOro ypoBHs (BB nnu B); 5
— peittuar ypoBHst C nim D mmb0 oTCyTCTBYET 0
Konuentpanus HAJIOrOBOM | DKCIEPTHO OLEHUBAETCS: -10...+5
0a3bl M COCTOSTHHE OCHOBHBIX | — KOHIIGHTpAalMsi Ha BUAAX HDKOHOMHYECKOU
oTpaciei NesITeIbHOCTH;
- KOHIICHTpAIUs Ha KPYITHEUIITUX
HaJIOTOIIATEeNbIINKAX;
— COCTOSTHHE€ OCHOBHBIX OTpacie
[Tonutnyeckas o6cTaHOBKA OKCIEPTHO OLEHUBAKOTCSI: -10...+5
— nonuTuyeckuit onbIT rnasel Cyobekra PO/MO u
€ro moanepxKa (eneparbHbIM IEHTPOM;
— OnM30CTh BBHIOOPOB M BEPOSTHOCTH CMEHBI
JIEWCTBYIOLIEH KOMaH/IbI;
— CTa0MIBHOCTh (DPUHAHCOBOM M COIMATIBLHOMN
MIOJINTUKU
Upe3BblyaiiHbple CHTyallud Ha | DKCIIEPTHO OIICHWBACTCS BEPOSITHOCTh COOBITHH, | -25..0
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P®/MO peruoHa:

TEPPUTOPUU CyOBbekTa | crioCOOHBIX CYIIECTBEHHO MOBIUATH Ha HKOHOMHUKY

— MPHUPOHBIX KATAKIU3MOB;
— TEXHOTEHHBIX KaTacTpod;
— BOOPY)KEHHBIX KOH(IJIMKTOB

4.6. OmnpeneneHrue KaTeropuu KpeauTHOro peiituHra cyorekra PO/MO ocymecTBiseTcs
UCXOJS U3 3HAYCHHWH CyMMapHOW OLIGHKHM BCEX IIOKa3aTelIed B COOTBETCTBMM CO IIKAJIOW COIVIACHO

Tabauite 2:

Tabnuya 2

PellTHHTOBBIN CyMMapHBbIii 0aJ11

KpenutHbiii pedTUHT

90 Gay1oB U OoJee

BBB+

ot 85 no 89 GayuIoB BBB
ot 80 1o 84 GayuIoB BBB-
ot 70 no 79 6amios BB+
ot 60 1o 69 GayuIoB BB
oT 45 1o 59 6amios BB-
ot 35 no 44 6ayuioB B+
ot 20 1o 34 6amios B
Menee 20 0aIoB B-
Hedont D

4.7. Peittuar D npucBauBaerca cyOpekry PO/MO B ciydae aedonrta, B TOM 4YMcCIEe MpU
HEBBINOMHEHUH cyObekToM PDO/MO cBoMX 0053aTENBCTB 10 TOCYIaPCTBEHHOMY JIOJTY, a TakKe MpHU
MIPUCBOEHUHU €My PEUTHHTa 1e()OJITHOTO YPOBHS MEXKAYHAPOIHBIM PEUTHUHIOBBIM are€HTCTBOM.

5. Ouenka agekBaTHoCTH MeTOTUKH

5.1. Jlns mnpoBepku padoOTOCHOCOOHOCTH HacTosimieii MeToaMKHM U aleKBaTHOCTH
PacCYMTAHHBIX PEHTUHIOB B COOTBETCTBUU C Tabnuiieit 3 onpenensieTcs COOTHOIIEHNE BHYTPEHHUX
PEUTHHIOB U JIOJITOCPOYHBIX PEHTHHIOB KPEIUTOCIIOCOOHOCTH, YCTaHABIUBAEMBIX MEKIYHAPOIHBIMU

peﬁTHHFOBBIMH arcHTCTBaMU.

Tabauya 3
. MexayHapoaHblii peHTHHT
Kpeumnbiii peiiunr (Moody’s /yStalr)1dard&FI>)oor’s/ Fitch)
BBB+ Baal/BBB+/BBB+
BBB Baa2/BBB/BBB
BBB- Baa3/BBB-/BBB-
BB+ Bal/BB+/BB+
BB Ba2/BB/BB
BB- Ba3/BB-/BB-
B+ B1/B+/B+
B B2/B/B
B- B3/B-/B-
D D

AO "HM® "Ctpownkomnnekc"
Opnoea WpuHa HOpbeBHa
24.12.2019 19:06:24

000 "COK
EcaynkoBa TaTbsiHa
24.12.2019 19:14:45

"Ta plangT"

CTtaHucnaBoBHa




5.2. PaborocnocodHocTh HacTosimeii MeTOAMKH TPOBEpPSieTCH €MKeroJHo, /s Yero
OIICHUBAIOTCS Bce cyObekThl PO/MO, numerommue MexyHapoIHbIH peUTHHT. JlomycTUMBIM cUMTaeTCS
CJIeAYIOUIUI YPOBEHb OTKJIOHEHNH KPEeAUTHHIX PEMTUHIOB OT MeKIYHAPOIHbIX:

® OTKJIOHEHHE Ha OJHY CTyIeHb — He 0osee 40% OT uncia oneHuBaeMbIx cyobekToB PO/MO;

® OTKJIOHCHHE Ha JIBE CTyNeHU — He Oosiee 5% OT uncia orieHuBaeMbIX cyobekToB PO/MO.

B ciywyae mpeBblllieHHs JOMYCTUMOIO YpPOBHS OTKJIOHEHHI MPOBOJIUTCS TNepeKanTuOpoBKa

0aymioB, yka3zaHHbIX B Tabnwie 1.
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