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Ipuio:xkenne 2. MeToauKa OLEHKU KPEeAUTHOIO PUCKA KOHTPareHTa
1. Lenu u onpeneneHus

Hacrosmas MeToamKa CIyUT I OLEHKH KPEIUTHOTO PHUCKAa KOHTPAreHTa B IENAX IPUMECHEHUS
METOZO0B KOPPEKTUPOBKH CIIPaBEIMBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK.

OreHka KpeIUTHOTO PUCKA HCIOJIB3YyeTCs JJIA pacdyera ClpaBeiINBON CTOMMOCTH akTHBOB. Ilpu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIpPaBEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAXo/AsIIMecs B nedore.

CrannapTHbIe aKTHBHI (0e3 MPU3HAKOB 00ECIICHEHNs), 8 UMEHHO!

— [lpaBa TpeOOBaHWA W3 JOTOBOPOB 3aliMa M KPEAWTHBIX JOroBOpa (B cilydae eciid
3afiMOJaBIeM 110 IOTOBOpY BhIcTynaeT OoHp);

— neOUTOpCKast 3aI0JDKCHHOCTD (B ClIydae ONpPEAeICHHs CIPaBEeUIMBOH CTOMMOCTH TaKOH
3aJJOJDKEHHOCTH C UCIIOJIb30BAaHUEM METO/1a IPUBEACHHON CTOMMOCTH OyIYIINX AEHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0€3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexxHbIe CpeACTBa Ha CUETaxX U BO BKJIA/IAX;
— JlonroBele HMHCTPYMEHTHI (B Cilydyae OTCYTCTBHS IIEH OCHOBHOTO pBIHKA MW LEH,
paccuMTaHHBIX HabmoJaeMbIMH UcTOYHMKaMu uHpopMaruu (B T.4. HKO AO HP/l u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIIOJNB3YEMBIX B HAcTOAMMX [IpaBmmax
onpeneneHuss CYA, MO3BOJSIOMNX OINPENSNUTh CIPAaBEINIMBYID CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeOoBaHMSA W3 KPEOWTHBIX JOTOBOPOB WM JIOTOBOPOB 3aiiMa (B ciydae, ecid
3aiiMOIaBIeM IO JOTOBOPY BEIcTymaeT DoHp);
— Jleburopckasi 3aJOJDKEHHOCTD (328 MCKJIFOYEHHEM IPOCPOUYKH B paMKax ONEpPaliOHHOTO
[UKJIa JIJIS1 OTIEPAIIMOHHON IEOUTOPCKON 3a]J0OJIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEEIISIETCS] HA OCHOBaHMH OTYETa OLCHIIMKA.

AKTHUBBI, HaxXOJs1Kecs B Jedore, a UMEHHO:
— Bce BuIbI aKTUBOB, HAXOASAIIHECS B 1e(OIITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MNPpUPABHUBAIOTCA K KOHTPpAreHTaM — (1)I/ISI/I‘IGCKI/IM JIMLaM.

KonTpareHT — JMII0, HENIOCPEICTBEHHO CBSI3aHHOE C AKTHMBOM, BXO/SIIIMM B COCTaB MMYILIECTBA
[MU®, u ypoBeHb KPEAUTOCHOCOOHOCTH/(DMHAHCOBOW HA/EKHOCTH/(PUHAHCOBOM YCTONYMBOCTH TAKOI'O
JMIa HEeTIOCPEICTBEHHO BIMSET Ha CIPAaBEMIMBYIO CTOMMOCTh akThBa. KoHtparentamu [MN®D sBisrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIIHKH M0 KPEIUTHBIM JOrOBOPaM, JIeOUTOPHI IO TIOTOBOPAM C HMYIIECTBOM
[MU®D, apennatopsl, OaHKH, KPEOUTHbIE W HEKPEAWTHHIE OpraHW3allMd W IPOYHE OOs3aHHBIE JIHIA II0
axtuam [THD.

KpeanTHslii pucKk — pHCK BO3HHKHOBEHHs YOBITKA BCJICACTBHE HEWCIIOIHEHHS KOHTPAareHTOM
00513aTeNILCTB 110 JOTOBOPY, a TaK)Ke HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JIOJITa W/WIIM TPOLEHTOB,
IIPUUYUTAIOLINXCS B YCTAHOBJICHHBIN I0TOBOPOM CPOK.

KpenuTHblii pediTHHI — MHEHHE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
pPEeUTHHTYeMOTO JWIla HCIONHATH NpUHATEIE Ha cebs ¢QuHaHCOBBIEe oOs3arenscTBa (0 ero
KPEeIUTOCHOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (PUHAHCOBOW YCTOWYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTHHIOBOI KaTErOpUU IO ONpPEACICHHON PEMTUHIOBOM IIKase. B 1ensax npuMeHeHus
HACTOSIIEH METOAWKH HCIIONB3YIOTCS PEHTHHTH CIEAYIOMIWX PEUTHHTOBBIX AareHTCTB (PEHTHHTOBBIE
areHTCTBAa yKa3aHbl B MOPSAJKE YMEHBLICHHsS NPHOPUTETa INpPH ONPEAEICHHU KPEIUTHOIO pPEeHTHHra
KOHTpPAareHTa):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelitunrosoe Arenrcrso (AKPA)
— PeittuaroBoe arentcTBo RAEX («Okcmept PAY)

— Standard & Poor's



— Fitch Ratings

2. MeToabl KOPPEKTUPOBKU CI[paBe)IJII/IBOﬁ CTOMMOCTH AKTHBOB Ha erI[HTHLIﬁ PHUCK
KOHTpareHra

Jns neneit HacTosIILENH METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAr€HTa YYUTHIBAECTCS
B TIPOTHO3HBIX JCHEKHBIX MOTOKAX (METOA KOPPEKTHPOBKHU IMPOTHO3HBIX JICHE)KHBIX TIOTOKOB).

1. OueHKa cTaHIAPTHBIX AaKTUBOB (0€3 MPHU3HAKOB 00ECIIEHEHMS])
J1i1st onepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHUE MOXKET HE MPOBOAUTHCS.
Jnst mpouynx BHAOB aKTHBOB 0€3 TNPU3HAKOB OOCCLEHEHHs CIPaBeIJINBas CTOUMOCTb
pacCYUTHIBACTCS MO CIeaAyroIei Gopmyie:

i)
i
PV = ;W* (1 — PD(Dn) » LGD)

rie

P%W 3+ — CIpaBeInBas CTOMMOCTE akTHBA (00A3aTENLCTBA);

N - KOJIMYecTBO IEHEKHBIX IMOTOKOB IO HATHI MOTAIICHHs aKTHBa (00sA3aTeNbCTBA), HAYMHAS C
natel onpeneneHus CHA;

E, - cymMa n-oro meHe:KHOT0o MOTOKA (MPOIIEHTHI 1 OCHOBHASI CYMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpenencaus CUA;

N - kommyecTBO aHeH OT maThl ompeznencHuss CUA 10 maThl n-oro OEHEKHOTO MOTOKa; B mary

MorarieHus AeHeKHOTo moToka 3Hayenue D(n)=0;

Ingf) - Oe3puCKOBas CTaBKa JHMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. [l poccuiickux
KOHTPAareHTOB HCIOJb3yeTcs 3HaueHue ctaBku KBJ] MockoBckoil Oupku Ha JaTy pacyeTa CrpaBeIInBOI
CTOMMOCTH  C  y4eTOM  CpoKa [0  TMOTallleHus  COOTBETCTBYIOIIErO  IUIATEXa Fq
(https://www.moex.com/s2532), paccudTaHHAsh C TOYHOCTHIO JIO JBYX 3HAKOB IOCNE 3amsToi. JIis
3aJI0JKEHHOCTH CO CPOKOM JI0 IIOrallleHus, He MpeBbIaomuM 1 kanengapHslii gens — craska RUSFARL.
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIb3YeTCsl OE3pHCKOBasi CTaBKa JOXOIHOCTH B COOTBETCTBUH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh nedoiiTa) — BEPOSTHOCTD, C KOTOPON KOHTPAreHT B
Teuenne D(n) 1HEH MOXKeT OKa3aTbCsl B COCTOSHUM JiepoiiTa, OPSAIOK ONpeesIeHNs] KOTOPOH yCTaHOBIICH
B HACTOSIIIEM NPHIIOKECHHUH.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEpsIHA B ciIydae JiedosiTa KOHTpareHTa.

2. Oumenka aktuBoB. Obecrienenue 0e3 nedosnra.
[Ipy BO3HUKHOBEHHH COOBITHS, BEAYIIETO K OOECIICHEHHWIO, B TOM 4YHCIE NpU (HaKTHUECKOH MpPOCpOUKe
00513aTeNTLCTB KOHTPAreHToM (711 HEONEPAMOHHON JTeOUTOPCKON 3a/I0JDKEHHOCTH, 3aiIMOB BBIJIAHHBIX - C
JIaThl HACTYIUICHUS CPOKAa HCIIOJHEHHUS! 00s3aTENIbCTB KOHTPATCHTOM, JUIS OINEPAMOHHOW AeOUTOpPCKOM
33/I0JDKEHHOCTH — CO JIHS, CIEAYIOUIETO 3a JOMYyCTHMBIM CPOKOM HAapYIICHUS YCIOBHM HCTOTHEHHUS
00s13aTeNIbCTB  KOHTPAareHTOM B  COOTBeTcTBHU ¢ [lpwnoxenuem 3), chopaBeiuBasi CTOUMOCTh
paccYUTHIBAETCS 110 CIeaAyroei Gpopmyie:

it}
P]:l.

rae

P 4 — CIpaBeIMBas CTOMMOCTH OOECIEHEHHOTO aKTHBa (00A3aTeNbCTRA);

N - KoTMUYecTBO JIEHEKHBIX MOTOKOB JO JaThl MOTAIeHHUsS akThBa (00s3aTenbCTBA), HAYMHAS C
natel onpenenenus CUA;

F, - cymma n-oro seHe:xHOro moToka (IpOLEHTHl K OCHOBHASI CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunWHAas ¢ 1aThl onpenenenus CUA;

N - kommuecTBO AHEH oT gatel onpexaenerus CUA 10 gaTel n-oro JEHEXKHOro MOTOKa; Jlis

MIPOCPOUYEHHOM YacTH 3aJ0JDKCHHOCTH B KadectBe Dn mpuHMMaercs 1 neHb, €CliM MOTHBHPOBAaHHBIM

! Merounmk manmmix: https://www.moex.com/msn/ru-rusfar


https://www.moex.com/s2532

CyXJIEHUEM HE YCTAHOBJIEH MHOM CPOK; sl HEMIPOCPOUEHHOH 3a10JKEHHOCTU KOHTPAareHTa ¢ pu3HakaMu
obeclieHeHHs B 1aTy HACTYIUICHUSI CPOKa MCIIOJIHEHHUS 00s13aTeNbCTB B KauecTBe Dy mpuHNMaeTcs paBHbIM
HYJIIO.

I'ngsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jis poccuiicKux
KOHTPareHToB HcIoib3yercs 3HaueHne craBku KB/l MockoBckoit Oupykn Ha AaTy pacdera CIpaBeIHBOI

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIONIErO  IUIATEXA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX B3HAKOB TOCHE 3amsToit. s
33JJOJDKEHHOCTH CO CPOKOM [0 T[OTAlllcHHs, HE MPEBBILAKMMM | KaleHJapHBIA [eHb — CTaBKa

RUSFAR? Jnsl MHOCTPaHHBIX KOHTPAreHTOB HCIIONb3yeTCsl OE3PMCKOBass CTaBKa B COOTBETCTBHM C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHnne D(n) 1HeW MOXKeT oKa3aTbCsl B COCTOSHUM JeoiiTa, MOPSIOK ONpe/IeIeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSIEM NPUIIOKECHUH.

LGD (Loss Given Default, mortepn mpm OaHKpPOTCTBE) — MOJSA OT CYMMEI, ITOJBEPKEHHOM
KpPEOUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae AedosTa KOHTpareHTa.

Beposraocts nedonra (PD) Ha nuHbIe cpoku (oTiMuHBIE OT 1 roja) oleHHMBAaeTCs IO CIEAYIOIICH
thopmyme:

i)

FD, =1-1(1—FD)i5

rIe,

PD — BeposiTHOCTB e(honTa KOHTpareHTa Ha rOpu30HTe 1 rox;

D' — Konu4ecTBO KaleHAAPHBIX AHEH 0 MOTaICHHs/0(pepThl ACHEKHOTO OTOKA,;

3nauyenue PDp paccunTaHHON BEIMYMHBI B IPOLIEHTaX OKPYIJILETCS 0 2-X 3HAKOB IOCIIE 3aISTOH,
a 3Ha4yeHHE, PACCUUTAHHOE B JIOJISAX, OKPYIJISIETCS 10 4-X 3HAKOB MOCIIE 3aMATOM.

Pacuer BeposatHOCcTH nmedonTa Js oOecHeHEeHHOI 3aJ0/LKEHHOCTH, He HaxoAslleiics B
Ae¢oITe IPH HCMOJIb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

s obecrieHeHHO! 3a/I0JDKCHHOCTH, He HaXoIsmelcs B gedonre, ¢ pakTHIecKoil mMpocpouKoii
(3a HCKIFOYEHUEM CpOKa TPOCPOYKH JUIS TPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[punoxennem 3) BEpOATHOCTH e(OITa PACCUUTHIBACTCS CIETYIONIIM 00pa3oM:

PD(t)npocpou = PD + t/T * (1-PD),

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedponTta AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTa
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE ONIEPaIlHOHHOMN,

T — cpox Ut IpU3HAHKS JAaHHOTO THIIA 33JJOJDKEHHOCTH /1€ OITHOH,

PD — BeposrtHocTh AedonTa 11l HEMPOCPOUEHHOM 3aJ0JDKEHHOCTH, KOTOpas HCHOJIb30Ballach s
aKTHBa Ha MOMEHT IepeJl BO3HUKHOBEHHUEM IIPOCPOUKH.

Ecnu y aktuBa He ObulO (HE NPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH AedoiTa, TO OHA
paccunThIBaeTCs Ha AE€Hb Nepej HapyIIEHHEM CpPOKa UCIIOJHEHNUS 0053aTeIbCTB.

Jnst obecrieHeHHONW HEeNpPOCPOYEeHHOH 3a0JKEHHOCTH BEPOSTHOCTH Ae(osTa pacCcUnUTHIBACTCS
IIyTEM CaMOCTOSTEJILHOTO IIOHMKEHHS PEUTUHIA HA OJHY CTYIICHb.

HroroBoe 3HaueHWE PACCUUTAHHOW BEIMYMHBI B MPOIEHTAX OKPYTIISETCS O 2-X 3HAKOB TOCIHE
3aIATOH, a NTOTOBOE 3HAYCHUE, PACCUUTAHHOE B JIOJISX, OKPYTIIAETCS 10 4-X 3HAKOB MOCIIE 3alsATOH.

IIpu ompeneneHun oOmero ob6vemMa 00s3aTENBCTB, CpPOKA TIOTAIICHUS 3aJI0JDKEHHOCTH
YpasJsrommas KOMIIaHUS PYKOBOICTBYETCS CIICAYIOIIMM:

— Ecmu ycnoBus 3aKIFOYEHHOTO JIOTOBOpa HPEATOJIATalOT MPU3HAHKUE B COCTABE aKTHBOB
®oHma 3aJ0KEHHOCTH KOHTPAareHTa C OIpPEICNICHHON NEepUOIMYHOCThIO (HAIpUMEp, OIepanrdOHHAs
apeH/a), BEIUYMHA KPEAWTHBIX YOBITKOB M CPOK MOTANICHHS PACCYUTHIBAIOTCA OTICIBHO MO KaXTOMH
MPU3HAHHON CYMMeE 3aJJ0JDKEHHOCTH KOHTPAreHTa.

— IIpu oTpaxkeHnn morameHus 1eOUTOPCKOI 3a0IDKEHHOCTH P MOCTYIUICHUH TUIATEeXeH
OT KOHTPAareHTOB YMPaBJAIOMIas KOMIIAHMS PYKOBOJACTBYETCS, B TIEPBYIO OdYepeab, Ha3HAYCHHEM
MOJyYeHHOTO IUTaTeXka, jJajee mojoxeHusMu ctatbu 319.1. TI'paxmanckoro komekca Poccuiickoit
®denepanuu.

2 Vcrounmk mannwix: https://www.moex.com/msn/ru-rusfar
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— Ecmu YCJI0BUA 3aKJIHOYCHHOI'0 A0TOBOpa MpeAnoJaralor €AMHOBPEMEHHOC IMPHU3HAHUC B
coctaBe akTUBOB DoHIa 3340 KEHHOCTH (HaHpI/IMep, AOTOBOPBI KYIUIU-TIPOJAXKU aKTI/IBOB) " 1noramcHUuc
3aJ0JDKCHHOCTU TIPOU3BOAUTCA TpaHIIaMHU B COOTBETCTBHUU C I‘pa(l)I/IKOM, TO IIOA 06IJII/IM 00BEMOM
0053aTeILCTB KOHTpareHTa HNOHMMACTCA BCA HCHNOramicHHagd CyMMa J0Jira, a CpOK HCYUCIACTCA I10
Haubolee paHHeﬁ JaTC noramcHus Takoro aoJira, yCTaHOBJ’IeHHOﬁ JAOTOBOPOM.

3. Ouenka aktuBoB. Cayuaii gedoJrra.
Jliist BceX KJIAaCCOB aKTHBOB, HAXOJSIIMXCS B COCTOSIHUH JeonTa, CrpaBeinBas CTOMMOCTh
AKTHBa OMPEENAETCS CIACAYIOMINM CIIOCOO0M:

i
P]:l.

rue
PV 4 — CIIpaBeqIMBas CTOMMOCTD OOECIIEHEHHOTO aKTHBA (00A3aTeNbCTRA);
N - KOMMYECTBO AEHEKHBIX IMOTOKOB JI0 AAThl MOTAICHUS aKkTHBa (00s3aTENbCTBA), HAUMHAS C
natel onpeneneHus CHA;
F, - cymMmMa n-oro AeHeXHOro MOTOKa (IIPOLICHTH! M OCHOBHASI CYMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ 1atel onpenenenus CUA;

N - xonmuecTBO aHeW oT marel ompeneneHus CUA 10 maTel n-oro JCHEKHOTO MOTOKa. [l

MPOCPOUYEHHON YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHumaetcst | aeHb, €cld MOTHBHPOBAHHBIM
CYXJIEHUEM HE YCTaHOBJIEH MHOM CPOK; I HEMPOCPOUEHHON 3aJJ0JDKEHHOCTH KOHTPAareHTa B COCTOSIHUU
nedoiara B JaTy HACTYIUICHHSI CPOKa HMCIIOJHECHHUS 00s3aTeNIbCTB B KauecTBe Dy mMpHHUMAeTCss paBHBIM
HYJIII0, €CJIM MOTUBHUPOBAHHBIM CYKJICHHEM HE YCTaHOBJIEH UHOM CPOK.

oy - Oe3puCKOBas CTaBKa JUCKOHTHPOBAHUS B TMPOLEHTaX TOAOBBIX. [l poccuiickux

KOHTpPareHTOB ucmnoib3yeTcs 3HaueHne craBku KbJ[ MockoBckoii Oupku Ha JaTy pacuera CIpaBeIMBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIONIErO  IUIATEkA Fa
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JO JBYX 3HAKOB IMOCiEe 3amsaToid. JIus
33JJOJDKEHHOCTH CO CPOKOM [0 TIIOTAlllcHHs, HE MPEBBILAKNMM | KaleHJapHBIA [eHb — CTaBKa

RUSFARS.JIyisi MHOCTpaHHBIX KOHTPAreHTOB HCIIONb3yeTcsl OE3PMCKOBass CTaBKa B COOTBETCTBHMM C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSITHOCTD, C KOTOPON KOHTPAreHT B
TeueHne D(n) 1HEH MOXKeT OKa3aThCsl B COCTOSHUM JeoiiTa, MOPSIOK ONpeieeHHsT KOTOPOil yCTaHOBJIEH
B HACTOSIIEM IpWIOKeHWH. i akTuBOB B ciydae jedonrta 3Hadenue mokaszarens PD mpunumaercs
paBHbM 100%.

LGD (Loss Given Default, motepn mpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPsIHA B ciIydae JiedosiTa KOHTpareHTa.

B ciydae BbIxona JeGMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIIMKOB M3 COCTOSHHS zAedonra
nepexoi BO3MOXKEH TOJBKO B cOocTOsiHHME obOeciieHeHus. CripaBeasiiBasi CTOMMOCTb TaKo# 3aJJ0JDKEHHOCTH
oIpeziesisieTcs B COOTBETCTBHU € pasziesioM «2. OneHka aktuBoB. ObeciieHenne 6e3 nedonray.

HpI/I OTOM IO KOHTpAar€éHraM, B OTHOMICHUN KOTOPBLIX BECJIMYMHA KPCAUTHBIX y6bITKOB paccurTaHa
Ha OCHOBE COOCTBEHHOH CTaTHCTUKHU Y IPABIISAIOMIEH KOMITAaHUH:

- B CJlyyae OTCYTCTBUS (paKTHUECKOIl MPOCPOUKH 003aTeNbCTB HCNONb3yIoTesl «KoahduuneHTs
KPEJUTHBIX YOBITKOB DX OTCYTCTBUH NPU3HAKOB 0O€CcleHEHUs 10 (PaKTHIECKOH MPOCPOUKH (aKTUBBI Oe3
NPU3HAKOB OOCCLICHEHUs), PACCUUTAHHbIE HA OCHOBAaHMM CTaTUCTHYECKUX JaHHBIX Y IPaBISIOMIEH
kommanuu 3a 2018-2024rr.».

- Tpu HamMuuu (AKTHYECKOM NPOCPOUKM 00s3aTenbecTB HcHonb3yroTes:  «KoadduimeHnTs
KPEIUTHBIX YOBITKOB NpH (hakTH4eckod mpocpouke (obecueHenne 6e3 aedonra), paccunTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKHUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

QO0s13aTennpCTBa KOHTPArcHTOB IO NCHHBIM 6VMaFaM B I/IHOCTDaHHOI\/’I BAJIIOTC OICHHUMBAIOTCA CICAYIOIUM
o0pazom:

LGD 1o o00s3aTenscTBaM 1o HOCHHBIM 6VMaFaM KOHTPAr¢HTOB ONPEACIICTCA B COOTBETCTBHU C
TDC6OB3HI/I$[MI/I TTOAITYHKTOB HUXKC

- OO6si3aTesbcTBa 1O IIEHHBIM OymMaraM B MHOCTPAaHHOHM BajJIOTE, B TOM YHMCIE IO BBIIIATE KYHNOHOB M
JMBHICH/IOB, B OTHOIICHHUHU LICHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISETCS HA CUYETe HOMUHAILHOTO
JEepXKaHUA CIeNMaTU3UpOBaHHOr0 aenosurapus, oTkpeitoro B HKO AO HPJI, u no KOTOpEIM BBIILIATA HE
MOXET OBbITh IPOM3BEJCHA B PYOJISIX B COOTBETCTBHU C JCHCTBYIOIIMM 3aKOHOAATENbcTBOM P®d, ¢ maThl

3 Ycrounnx nanmbix: https://www.moex.com/msn/ru-rusfar


https://www.moex.com/s2532

[PU3HAHUS B MMYIIECTBE [AE€BOr0 MHBECTUIMOHHOIO (hOHJA NPU3HAIOTCS HAXOMSIMUMHUCS B COCTOSHHU
nedoura, LGD no stum o0s3aTenscrBaM npuHuMaeTcss paBHbIM 100%.

- OOs3arennpCTBa, B TOM YHCIE 110 BBLILIATE KYIIOHOB M AWBHAECHIOB, B OTHOUICHHMM IIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBIASETCS HA CYET€ HOMUHAJIBHOIO JIEPKAHUSA CIELUAIU3UPOBAHHOIO
nenosurapusi, otkpsiroro B HKO AO HPJI, 1 BblIuiata 110 KOTOPBIM MOYKET OBITh IIPOU3BEAEHA B PYOISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEIbLCTBOM PP, ¢ maTel NpU3HAHUA B HMMYIIECTBE I1a€BOTO
MHBECTUIIMOHHOI0 (DOHJAa OLIEHMBAIOTCS B 00mmeM mopsake, ycranoBiaeHHoM [ICYA TIM®, npu sToM ¢
narel HactymreHus aedoura cornacHo [ICYA TTM® LGD 1o stuM 00s43aTeabCTBAM IPHHUMAETCS PABHBIM
100%. B ciyyae ecim mpsIMO WJIM KOCBEHHO CTaja HaOJIFoJaeMa MM JIOCTYIIHA MHPOPMALMSA O TOM, YTO
00s13aTEaBCTBA OYAYT IOraIEHBl B ONPEASACHHBIA CPOK, B TOM YHCJIE B pYOISX B CYMME, DKBUBAJCHTHOMI
CTOMMOCTH 00S3aTENLCTB B MHOCTPAHHOW BaJIIOTE, CPOK HACTYIIEHHS jaedoaTa MOXKET OBITh HM3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUU C IMOJAYYEHHOH MH(pOpMAIMell) Ha OCHOBAHUM JKCIEPTHOIO
(MOTHBUPOBAHHOI'O) CYKIACHUS Y IIPaBIISIIOIEH KOMIIAHUH.

O0s13aTeNbCTBA, B TOM YHCJIE O BLILIATE KYIOHOB U JUBUAEHIOB, B OTHOIIEHNH LIEHHBIX OyMar, XpaHEeHHe
KOTODBIX OCYIIECTBISECTCS HAa CYETEe HOMUHAJIBLHOIO JAEPyKaHWs CIENUATM3UPOBAHHOIO JEIO3UTApHs,
OTKDBITOr0 B HMHBIX jeno3urapusx, kpome HKO AQO HPJI, ouenuBarorcsi B 0OLIEM HOPSIKE,
yctanoBiaeHHOM [ICYA TTM®. C nmatel, Koraa OpsMO FUIM KOCBEHHO CTajia HaOJrogaeMa MM JOCTYIIHA
nHGOPMALIM O TOM, YTO 00sM3aTeNbCTBA HE OYAYT MOTalIeHbl B PE3YJIbTATE COOBITHI, VKa3aHHBIX B 1. 1.1,
Hpunoxenns 1 Takne 00s3aTENBECTBA TPU3HAIOTCS HAXOMMMIUMUCS B cocTosHUA nedonta u LGD mo stum
o0s3aTenpcTBaM npuHUMaeTcs paBHbIM 100% (pemeHue ohopMIISeTCs] SIKCIIEPTHBIM (MOTUBUPOBAHHBIM)
CYXKICHHEM YTIpaBIsromeil KOMIAHWH).

4. MeroJ y4eTa KpeIUTHBIX PUCKOB, IyTEM OLEHKH CIPABE/UIMBON CTOMMOCTH IO OTYETY
OLICHIITMKA [0 COCTOSIHUIO Ha JIaTy, HE paHee BOBHUKHOBEHUS COOBITHS, BEAYIIETo K 00ECICHEHHUIO.

[IpuMeHeHrEe OTYeTa OICHINMKA, COOTBETCTBYIOIIEro Tpeboanusm denepanpHoro 3akoHa "OO
WMHBECTHLUOHHBIX (oHAaxX", IPUHATHIX B COOTBETCTBUU C HUM HOPMATHBHBIX aKTOB, Yka3anus Ne 3758-Y
n Hactosamux [IpaBun omnpenenenuss CUA, ans ueneil onpenesaeHus CIpaBeJIMBOA CTOMMOCTH C yYETOM
obeclieHeHHsT BO3MOKHO ISl BCEX aKTHBOB, & TaK K€ [UIsl IPOCPOYSHHOMN IeOMTOPCKOM 3aJ0JDKEHHOCTH.

3. Tlopsnok onpenesieHHs: BeJIMYMHBI KPEIUTHBIX YOLITKOB

Jus uened KOPPEKTUPOBKM Ha KPEIUTHBIM PHUCK KOHTPareHTa YHIpPaBIAOIas KOMIIAHHS
UCTIONB3YeT cienyiomue mnoaxoasl k ompenenenuio PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, OTpeiesieHHbIM B 1. 2 pazaena |11 mactosiux [Ipasuin):

— Ha ocHoBaHuM MyOJIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsM B cirydae nedonta (LGD) oaroro us peiitnarosix arentctB Moody’s Investors
Service*, Anamutnueckoe Kpenurnoe Peiitunrosoe ArentctBo (AKPA), Peiitunrosoe
arentcTBo RAEX («Okcnepr PAy), Fitch Ratings, S&P Global Ratings, my0aukyembix
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOTO areHTCTBA B COCTaBE €XKErOJHOTO OTYeTa.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOUICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JAaHHBIE MO BEPOSTHOCTSIM
nedonra (PD) u morepsim B cinydae aedonra (LGD) peiitunroBoro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHIOBBIX areHTCTB B MOPSIKE YMEHBLICHHS
npuoputera  AHammtudeckoe KpemutHoe — PeiftmraroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HanMuMe y POCCUHCKOTO KOHTPAreHTa PEeWTHHIa MHOCTPAHHOTO PEUTHHIOBOIO areHTCTBA HE
IPUHUMAETCS B pacyeT U paccMaTpUBAETCs, KaK OTCyTCTBUE peiituHra. [lns onpenenenus PD
UCTIONIB3YETCs CIELYIOMUi MOAX0;
a) Hcnonesyetrcs 3HaueHuss PD poccuiickoro pewtuaroBoro arenrctBa AO «Oxcmept PA» uepes
COIIOCTaBJICHUE PEUTUHIOB POCCUHCKUX PEUTUHIOBBIX ar€éHTCTB.
B cnydae Hanuuus y KOHTpareHTa pedTHHra OJJHOTO U3 POCCUHUCKUX PEUTHHTOBBIX areHTCTB MPUMEHSETCS
3nauenne PD, ompenenenHoe poccuiickuM pedTHHroBbIM areHTcTBoM AO «Okcneptr PA» (mamee —
AreHtcTBO) (Tabnmuna «YpoBHM (4acToThl) aAedodTa IO PEHTHHTOBBIM KaTETOPHSM HAI[MOHAJIbHOW

* UcTounnk nannbIx (YIpaBIsiomas KOMIIAHAS HCTIOIB3yeT AaHHbIEe, OMy0JIHKOBAHHBIE HA 1aTy onpenenenns CUA) -
Annual default study
https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795

PD: Ta6mnuma Average cumulative issuer-weighted global default rates by alphanumeric ratingy»

rpada 1 — na ropuzonte 1 rox.

LGD: Ta6anua Average senior unsecured bond recovery rates by year before default
Ipu 5ToMm LGD paccunrsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyna 6 Glossary of Moody’s Ratings Performance Metrics:
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619
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POCCHICKON PEUTHHIOBOM IIKambl  ATEHTCTBA JUIl BCeX OOBEKTOB pPEHTHHIa, KpOME CTPYKTYPHBIX
obyraniMii ¥ WMHCTPYMEHTOB CTPYKTYPHOI'O (DMHAHCHPOBAHMSA», B COCTaBe OTYETa 00 HCTOPUYECKHX
JaHHBIX 00 YypOBHSX Jedonra M0 PEHTHHIOBHIM KaTEropusiM NPUMEHSEMBIX PEUTHHTOBBIX IIKaJ IO
UTOraM TIOJIHOTO KaJeHJapHOro roja, HauOonee Omm3koro k pare onpeneneHus CYA Hcrowsuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Tlpu 3ToM B ciy4ae Haiau4usi y KOHTparcHTa
HECKOJIbKUX PEHTHHIOB, IPHCBOCHHBIX PA3HBIMH POCCHMCKUMH PEUTHHIOBBIMHU areHTCTBaMH, BHIOMPAETCS
HaVMCHBIINN PEHTHHT U3 aKTyalbHBIX W COOTHOCUTCA ¢ peiTHHroM AO «OkcmepT PA» B cOOTBETCTBHH C
Tabnumeit cooTBeTCTBUS KAl pedTHHroB B 1. 5 [Ipunoxenns 2. «MeTonnka ONEHKH KPEAUTHOTO pUCKa
KOHTpareHTa». B cirygae HE0OXOIMMOCTH TpoBecTH comocraBienue pertuaroe OOO "HKP" u OO0
"HPA" ¢ peiitruaramu AO «Oxcriept PA» mcmons3yercss Tabnwia COMOCTABICHUS PEUTHHIOBBIX ITKAJ
POCCHIICKMX KPEeOWUTHBIX PEUTHHIOBBIX areHTCTB, yKka3zaHHOH B MudopmarmonHOM coobmennn banka
Poccun «MHpopManys 0 CONOCTABIEHUH PEHTHHIOBBIX MIKAT POCCHHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTB», Hanobosee O6au3Koro k jgare onpenenenus CUA. [lns orobpanHoro peiituara ot AO «Okcmept
PA» BbIOupaercsi cootBercTBytomiee 3Hadenne PD mo Tabmune «YpoBHM (4acToThl) naedonra IO
PEUTHUHTOBBIM KaTETOpPHUsIM HAIMOHANBHOM POCCUMCKON pEeHTHHroBOM mIKambl AreHTCTBA AN BCEX
00BEKTOB PEHTHHIa, KPOME CTPYKTYPHBIX OOJHMIalliii 1 HHCTPYMEHTOB CTPYKTYPHOTO (DHHAHCHPOBAHHUS
yacToTa Aedoira Ha ropuzoHTe 1 rof.
Jns KpynHBIX KOHTPareHTOB B CIydae OTCYTCTBHSI PEHTHHTa OJHOTO M3 POCCHHCKHX DPEHTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEATPHUATHAM MaJIoOTo U cpenHero OusHeca (BeIpydka 4 muip pyo. u 6oiee B
TOJ), IPUMEHSIETCS CpeqHss BeposATHOCTh Aedonra mis Speculative Grade ot arentcrBa Moody’s Ha
OCHOBAHMH JICHCTBYIOIIET0 OTYETa M0 €XKErOJHOMY HCCIIEIOBAHMIO KOPIIOPATHUBHBIX JAedontoB (Annual
default study) ¢ npumeHeHneM COOTBETCTBHS ypoBHEW peittuHros, Tabmuua «Average cumulative issuer-
weighted global default rates by alphanumeric ratingy», o aanusiM ¢ 1998 roga. Beibupaercs 3nauenue PD
st cpoka 1 ron HoBele ordersl ot arentctBa Moody’s NPUMEHSIOTCS TPH YCJIOBUM HaNpaBIICHHs
VYopapsromedt kommaHuedl mucbMa B CHelUadu3uUpOBaHHBIE JACMO3UTAPUHM C  IOATBEPXKICHHEM
BO3MOKHOCTH JOCTYIA K YKa3aHHOMY OTYETYy
Omnpenenenne 3Ha4enust LGD Bo3MOXHO M0 aKTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOIO areHTCTBA
Moody’s uepe3 comocTaBicHHE PEUTHHIOB POCCHUCKUX PEUTUHTOBBIX AT€HTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyaJdbHBIX IyOJMYHBIX JOCTYMHBIX JAHHBIX U3 OTYETa
peiiTurroBoro arenrctea Moody’s mo eXerogHOMY HCCICIOBaHHIO KOPHOPATUBHBEIX nedonroB (Annual
default study) Ta6muua Average senior unsecured bond recovery rates by year before default, na ropuszonte
1 rog B COOTBETCTBMM C MPUHAJIEKHOCTBIO COIOCTABIEHHOTO DPEHTHHIa KOHTpareHra K TIpyIe
PEHUTHHTOB, IJIs1 KOTOPBIX OTpeessieTcs Fecovery rate .
B cnydae HanmuuuMs y KOHTpareHTa peWTHHIa OJHOTO M3 POCCHICKMX PEHTHHIOBBIX areHTCTB depe3
COTIOCTaBJICHHE DPEUTHHIOB B COOTBETCTBUH C TaOmnuuell COOTBETCTBHS KAl PEWTHHTOB B 1. 5
IMpunoxenuss 4. «MeToaMKa OIIGHKM KPEIUTHOTO pHUCKAa KOHTPAreHTa» OINpenesercs peHTHHT
peiiturrosoro arearcrsa Moody’s. TIpu 3TOM B Clyyae HaaW4usl HECKOJIBKUX PEHTHHIOB, MPHCBOCHHBIX
Pa3HBIMU POCCHHCKMMHU PEHTHHIOBBIMU areHTCTBaMH, BHIOMPAETCS] HAMMEHBUIMH PEUTHHT M3 aKTyaJIbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peiituarom arenrctBa Moody’s, corocrapieHue
ocymecTBisieTcs depe3 pertuHrn AO «Okcrmept PA» ¢ mcmonp3oBaHHEM TaONUIBI COMMOCTABICHUS
PEUTHHTOBBIX IIKall POCCHUICKUX KPEANWTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MH(popMaimoHHOM
coobmennn banka Poccun «H(pOpMaIys o conocTaBleHNN PEHTHHIOBBIX KA POCCHMCKNX KPEIUTHBIX
PEHTHHTOBBIX areHTCTB», HambOosee Onuskoro k pare ompenenennss CYA. Hammume y KoHTpareHTa
pEeHTHHra WHOCTPAHHOTO PEHTHMHIOBOIO areHTCTBAa HE NPHHUMACTCS B PacueT M paccMaTpHBaeTCs, Kak
OTCYTCTBUE PEUTHUHTIA.

J1s1 KpynHBIX KOHTPareHTOB B Cilydae OTCYTCTBUSL PEHWTHMHIAa OJHOTO M3 POCCUICKHUX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIINXCA K MPEANPUATHIM MaJIOTO U CpEeAHEro On3Heca (BBIpydKa

4 mutpz py6. u Goriee B TOI), MPUMEHSIETCS 3HAUEHHME recovery rates s Speculative Grade.

— Ha OCHOBaHUH COOCTBEHHBIX Ha0JII0JaeMBIX CTAaTUCTUYCCKHUX JTaHHBIX,
MOJITBEPXKIAIOIINX CTENCHb OOCCICHEHUs (BEJIMYUHBI KPEIUTHBIX YyOBITKOB), B
3aBUCHUMOCTH OT CPOKa MPOCPOUKH, KPEAUTHOIO KauecTBa KOHTPAreHTa U OKUIAeMbIX K
[OJIYYEHHUIO JIEHEKHBIX TOTOKOB.

4. Tlopsimok ompeneeHusi BeJIMYMHBI KPeIUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOIT
CTATHCTHKH YTPaBJAIONIeil KOMIaHUU

B cBomx pacuerax Ympamisromas KOMIIAHUS MPHUICPKUBAETCS CIEAYIOMINX OOIIECIPHU3HAHHBIX
MIPUHIIAIIOB cO0pa 1 00pabOTKH CTATUCTUIECKOH HH(POPMAITHH:

— cTaTHCTHYeCKas nH(opMaius J0DKHA ObITh PENPE3CHTATUBHOM /ISl KIIACCOB KPEIUTHBIX
TpeboBaHu# (TPyMITBI OMHOPOJHBIX KPEAUTHBIX TPEOOBAHUI), B OTHOIIEHUH KOTOPBIX OyIyT MPUMEHSATHCS
pe3yabTaThI PACYCTOB;
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— pacder K0d(pUIMEHTOB KPEOUTHBIX YOBITKOB BKIIIOYAET B ce0sl BEPOATHOCTH Jedosira
(PD) u ypoBens noreps npu gedoinrte (LGD) n 1omkeH OCHOBBIBATHCS HA TIEpHOJie HAOIIOICHNH, KOTOPBIN
OXBaTHIBAET KAK MUHIMYM OJMH TOJHBIN UK AEJI0BOM aKTUBHOCTH;

— ornpezeseMble YIpaBIsIOMIEH KOMIAHHEH 3HA4EeHUs] BEPOSTHOCTH JedonTa IOJKHBI
COOTBETCTBOBATh (haKTUUECKOH YacTOTE PEaIM30BaHHBIX Je(oNTOB NeONTOPOB/KOHTPAreHTOB, a 3HAUCHHUS
YpOBHS TIOTEeps Ipu Aedonre, ompenensemMple Ympammsomedn Kommanwel, XOKHBI COOTBETCTBOBATH
(haKTHIECKUM 3HAUEHHSAM PEATBHBIX MOTEPH MPH Ae(OITE KOHTPATCHTOB.

Ha ocHOBe moOmy4eHHBIX pAacyeToB, YIIPaBIAIOMIAs KOMIAHMSA pacHpenensier (pamKupyeT)
JeOUTOPOB/KOHTPAreHTOB  COTJIACHO  YPOBHIO  KPEOUTHBIX YOBITKOB H  CPOKYy IPOCPOUYCHHOU
3aJI0JDKEHHOCTH.

PyKoBOACTBYACH BBINICYKa3aHHBIMH NPUHONUIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOH HH(pOpMalK, HEeoOXoAuMOH st pacuera KOA(PQUIMEHTOB KPEIUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3aTelsix BeposTHocTu nedoirta (PD) u ypoBHs noteps npu nedounre (LGD).

Pacuer k03()(ULNEHTOB KPEIUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBAETCSl HA CTATHCTHYECKUX
JIAHHBIX, MOJTBEPXKIAIOIIUX CTENECHb OOECIIEHEHHS, B 3aBUCHMOCTH OT CPOKa IPOCPOYKH, KPEIHUTHOTO
KayecTBa KOHTPAareHTOB U OXHJAEMBIX CPOKOB MOJIYYEHHUs AEHEKHBIX IOTOKOB, UCIONB3YS MaTPUUHBII
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomed KOMIAaHHEH Ha OCHOBAaHMM HMCIOUIMXCS Yy HEE CTaTUCTUYECKMX HaHHBIX. OOmas
COBOKYITHOCTb KOHTPareHTOB pa3JelieHa Ha TPyNNbl KOHTPAr€HTOB MO CXOXHM XapaKTePUCTUKAM
KpPEIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN Kammtan O6ornee 100 Teic. pyo.
(omHOBpPEMEHHOE BBIIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT o0pa3oBaH MeHee 3-X JIeT Ha3aJ W/WIM ycTaBHBIN Kamutan MeHee 100 Twic.
pyo.;

— ¢usnueckue nuna u UIIL.

Hcropuueckrue k03()(GULNEHTBI KPEIUTHBIX YOBITKOB (0OOECIIEHEHHS) pPacCUHUTHIBAIOTCS MyTEM
JICNICHUs] CYMMBbI KPEIUTHBIX YOBITKOB, IO KaX/10il rpyIne KOHTPareHTOB JAOCTUTIIYIO COOTBETCTBYIOIIEH
TPYIIIBI IPOCPOYKH, Ha OOIIYI0 CyMMY 3aJ0JDKEHHOCTH 110 BCeM KOHTpareHTaMm. llpu aTom Ympapmsromas
KOMIIaHUS HCIOIIb3YeT METOJ KyMYJIATUBHOIO IIOCTPOEHHUS IPUMEHUTENBHO K KaX IO TPYIIIE MPOCPOUKH

AP HpemMTHEIe FERITEM [0 § MPYTOIE KOHTPAreHTOE IPH Cpoke Opocposee 0T 1 go n gaed)

Y ofpeM mpocpodeHHOH 33T0ME HEOCTH 110 BC8M HOHTp ACeHTaM |

KoaddunneHTsl KpeTUTHBIX YOBITKOB MPH OTCYTCTBHU MPU3HAKOB 00ECIeHEHHS 10 (DaKTHYECKO#
MPOCPOYKHU (aKTUBBI O€3 MPU3HAKOB 00ECIIEHEHUsI), PACCUUTAHHBIC HA OCHOBAHUH CTATUCTUYECKHUX JTAHHBIX
Vnpasnsomeit komnanuu 3a 2018-2024rr.%;

I'pynma ne6buTOpOB/ KOHTPareHTOB Kpenurnbie yobitkn (PD*LGD)
Jlebutop/koHTpareHt obpasoBa Oosee 3-X €T Ha3a1 U YCTABHBIH

23,62%
xanuTan oonee win paseH 100 TeIc. pyO. (0THOBPEMEHHOE BEIIOIHEHUE
YCIIOBHIT)
Jlebutop/KoHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3al W/ YCTaBHBIH 24,82%
kanmran menee 100 Toic. pyo.

0,

Dusznueckue nurna u UIT 24,67%

KoadduurenTs! kpeTuTHBIX YOBITKOB IpH (hakTHdeckoil mpocpouke (obecuenenne 6e3 aedonra),
paccuUTaHHbIE HA OCHOBAHMM CTATMCTHYECKUX JIAHHBIX Ynpasisomieil komnanuu 3a 2018-2024rr.5:

Kpenutnsie yobitku (PD*LGD), KpenutHbie yObITKH Ke uTHbie YOLITKH
MIPU IPOCPOUYEHHON (PD*LGD) npu cpoke (Pﬁ)f"[L GD) ]_f/ L ChOKE
3aj0JpKkeHHOCTH 0T 1 710 30 nHeit MPOCPOYEHHON Py cp
I'pynna KoHTpareHToB AATOIKCHHOCTH MIPOCPOYCHHOM
e . 3a70JDKeHHOCTH OT 61 10 90
or 31 no 60 nuei .
TTHEH
Konrparent obpaszoBan Oosee
3-X JIeT Ha3a/ ¥ yCTaBHBIH 23.62% 26.26% 26,64%
karmTai 6onee wim pasen100
ThIC. py0. (OZHOBpPEMEHHOE
BBIIIOJIHEHUE YCIIOBHIA)
KonTparent o6pa3oBaH MeHee 24,82% 27,18% 27,80%

5 Ecom CTOPOHOH IO JOrOBOPY SIBJIIOTCS [Ba U Oo0Jee KOHTPAreHTOB, IONAAIONINE B pa3HbIC IPYIIIBI AeOHTOPOB/KOHTPATreHTOB,
NPUMEHEHHIO MOUIeKaT Hanboee BoIcokue koddduuuentsl PD u LGD.
® Ecnu cTopoHoit 0 10rOBOpY ABNAIOTCS 1Ba U GOJiee KOHTPAreHTOB, MOMAJAIONIME B PA3HbIC TPYMIbI JEOUTOPOB/KOHTPATEHTOB,
IPUMEHEHHIO TOJIeXKaT Hanboee BeIcokue kodddunuentsr PD u LGD.




3-X JeT Ha3a/ W/WIH YCTaBHBIH
kanuran meree 100 Teic. pyo.

®usznueckue auna u UIT

24,67%

30,23%

31,49%

KoaddumneHTs KpenuTHBIX YOBITKOB A ciaydas aeoiTa, pacCUUTaHHBIE HA OCHOBAaHHUH
CTAaTUCTHYECKHX JAaHHBIX YTpasigronei komnaanu 3a 2018-2024 rr.:
KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) nipu cpoke (LGD) nipu cpoke Kpenutnsie yositku (LGD) npu cpoke
I'pynna koHTpareHToB MIPOCPOUEHHON MPOCPOUEHHON MIPOCPOUCHHON 3a/J0JDKEHHOCTH CBBILLIE
3aI0JKEHHOCTH OT 91 3a10JDKeHHOCTH OT 181 365 nueit
10 180 nueit 10 365 nHeit
Konrparent o6pasoBan 6onee 3-
X JIET Ha3a/] ¥ yCTaBHBII KaluTall 27 19% 27 63% 27 71%
6onee wu paBeH100 Toic. pyo. ' ’ !
(0JHOBpEMEHHOE BBITIOJHEHUE
ycoBuif)
Konrparent o6pasoBan MeHee 3- 20.77% 30,20% 33,33%
X JIET Ha3a/] W/WIH YCTaBHBINA
karmras meree 100 Teic. pyo.
32,23% 33,96% 38,96%
Dusnueckue nuna u UIT

OCHOBBIBasICh Ha UMCHOIIUXCA CTATUCTUUYCCKUX JAaHHBIX, praBHﬂIOIlIaH KOMIIaHUs YCTaHOBMIIA,
YTO B CJIydae, €CJIN 3aJ0JKCHHOCTh HE BO3BpAIllCHA B CPOK TPU KAJICHAAPHBIX I'OAa, TO BEPOATHES
BCEro Takas 3aa0JDKCHHOCTb HE 6yz(eT BO3BpalllcHa U B Ooiee HOBZ[HI/Iﬁ CPOK M BCPOATHOCTH €€

BO3BpaTa 6e3 JOIIOJTHUTCIIBbHBIX BIOKCHUM II0 B3BICKAHHUIO -

MHUHUMaNbHA. I Takou

3afomKkeHHoCTH KpeauTtHele yOriTkH (PD*LGD) ycranaBimmBatorcs B pasmepe 100% nms Bcex
TPYII KOHTPAreHTOB.
Koa¢ppuumeHTsl KpeauTHBIX YOBITKOB MOJJIEKAT IEPEecMOTPY YIpaBisiouleld KOMIIaHUEH
€XKEeroJlHO, HE MO3/{HEE TPEX MECSILEB 110 UCTEUEHHH KaJIeHJapHOTO rofia.

5. Ilopsaok onpeneneHus peiiTHHIa KOHTPAreHTa

Hacrosiiuuii nopsaok CIOyKUT [l OLEHKH KPEAUTHOIO PUCKA KOHTpAareHTa, 10 KOTOPBIM
VYnpasasomas KOMIaHKs ONpeAenuaa peUTHHT. B kauecTBe peHTHHra KOHTpareHTa HCIOIb3yeTCs:

— AaKTyaJlbHbl€ Ha JaTy OLECHKH PEHUTHHIHM NPUCBOEHHBIE KOHTPAreHTY KpEAUTHBIMU

PEHTUHTOBBIMU areHTCTBaMHU. EcIM KOHTpareHT MMeEeT PEUTHHIH pa3HBIX YPOBHEH OT

HECKOJBKUX PEUTHHTOBBIX areHTCTB, TO JUId LeJded OIEHKH B KauyecTBE pPEHTHHra

KOHTpareHTa

MNPUHHUMACTCA

HAaUMEHBIITUH 3

MMPUCBOCHHBIX

pPEUTUHTOB

COOTBETCTBYIOIIMMH PEHUTUHIOBBIMM areHTCTBAaMH C HIPUMEHEHHEM COOTBETCTBUS
YpOBHEHN peUTHUHTOB 10 TabnuIle COOTBETCTBHS IIKAJ PEUTHHTOB:

BHyTpeHHsis
Pei 3 Moody's S&P Fitch peliTUHrOBast
efiTHHrOBas AKPA KCIepT wozean YK
rpynmna PA
Me:xayHapoaHasi lKajaa
Baal BBB+ BBB+ BBB+
Peiitnnrosas | ApARU) | ruAAA Baa2 BBB BBB BBB
rpynmna |
Baa3 BBB- BBB- BBB-
AA+(RU),
AA(RU), “:SAA; ’ Bal BB+ BB+ BB+
. AA-(RU)
Peiitunrosas
rpymma |l
A+(RU), ruAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA- ) )
BBB+(RU) | , ruBBB+ Ba3 BB BB BB-
BBB(RU)
. ruBBB Bl B+ B+ B+
Peiitunrosas BBB-(RU)
rpymmna |1 ruBBB-,
BB+(RU) rUBB+ B2 B B B
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BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
Pelitunrosas CCC, CC, CCC, CC, CcCC
rpymma IV fo fo Caa, Ca, C CCC,C CCC,C cce-
CcC

— ecllM y KOHTpareHTa OTCYTCTBYET PEHTHUHI yKa3aHHBIX PEUTHHIOBBIX areHTCTB Ha JATy
OLICHKM, TO OLEHKAa PEUTUHIa KOHTpParcHTa IPOM3BOAMICA HAa OCHOBE BHYTPEHHEHU
PEUTUHIOBOM MOJENH YIPaBJIAIOIIEH KOMIIAHUU. BHYTpEHHUN PEUTHHT NPUCBAUBACTCA
M0 MEXIyHapOJHOW IIKane COINIAaCHO TalJIMIle COOTBETCTBHS IIKal PEUTHHIOB
(npuBesieHHOH BbIE). BHYTpeHHMH PEHTHHT IepecMaTpUBAaETCs/TIONTBEPKAACTCS HE
pexe 1 pasza B rojj, WM B ciy4ae HOSBICHHS HHPOPMAIMU O 3HAYUTEIFHOM yXYALICHUH
(MHAHCOBOTO  IIOJMIOXKEHUS KOHTpareHTa. CBEIEHWs O BHYTPEHHEM pPEHTHHTE,
IIPUCBOCHHOM KaXJIOMy KOHTPareHTy-3aeMINUKY, MPEOCTABIIIOTCS B
Crnennani3upoBaHHBIN JIETIO3UTApUil HE MO3JHEE JaThl Hadajla NPUMEHEHUS HACTOSAIINX
[IpaBun, a Takke exeromHo He mo3gHee 31 mekaOps kaxkmoro roma. B cirywae
MepecMOTpa BHYTPEHHETO0 pPEHTHHIa, CBEIEHHs O HEM INPEAOCTaBISIOTCI B
Criernuaa3upOBaHHBIA Jeno3utapuii He mo3aHee 1 pabGouero . [lo HOBBIM
KOHTPAareHTaM-3acMILUMKaM CBEACHHS O BHYTPEHHEM pEUTUHIE IIPEJOCTaBISAIOTCS
Crneuunani3upoBaHHOMY JENO3UTAPHIO He Mo3aHee | pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaB€ aKTUBOB 3aliMa ¥ MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHMM 3aliMa, aHaIM3 (HUHAHCOBOW OTYETHOCTU 3aeMINUKa |
[IPUCBOCHUE BHYTPEHHEIO DPEUTHHIA IPOBOJUTCS HAa OCHOBAaHUM IOCIECAHEH JOCTYIHOW HAa MOMEHT
aHanM3a OyXTanTepcKoi OTYETHOCTH KOHTPAreHTa,

AHamm3 (GWHAHCOBOH OTYETHOCTH B paMKaX €XETOJAHOTO IE€PEeCMOTPa/TIOATBEPKACHHA
BHYTPEHHETO PEHTHHTa IIPON3BOJUTCS HA OCHOBAHUH T'OJIOBOM OYXTraaTepCKOW OTYCTHOCTH KOHTPAreHTa,;

B cnywae mosBieHus nmHpOpMAnMM O 3HAYUTENHFHOM YXYIIICHUH (DMHAHCOBOTO IOJIOKEHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH U IEPECMOTP/TIOATBEP)KACHHE BHYTPEHHETO pEHTHHTra
MPOU3BOJUTCS Ha OCHOBAaHHWHU IIOCIEAHEH JOCTYITHOH Ha MOMEHT aHaiHu3a OyXraaTepcKoil OTYETHOCTH
KOHTPAareHTa.

IIpu onpeneneHun pedTUHra KOHTPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTHMHIOBOM MOAEIU
VYipasisitolei KOMIIaHUH, IPUMEHSIOTCS CIIEAYIOIIKE IPABUIA!

— I8 JCTO3UTOB M CPEACTB, Pa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEeIUTHOM
OpraHM3aliM, HCIOJIb3YETCS/ONPEAEIIeTCS PEUTHHI COOTBETCTBYIOIIEH KpPEAUTHOM
OopraHu3anuy;

— JuIi 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCHOJIB3YETCs/ONpenessieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYMTENs, NPU YCIOBHM HAIM4Usl IO JOrOBOPY
MpeJOCTaBICHUs] 3aliMa MOpPYy4MTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAUTHOTO pHCKa
3aE€MIIUKOB H NMOPYYUTENIEH MPOU3BOJUTCA COBOKYITHO B OTHOILIEHHH Ka)KJOrO JIOTOBOPA
3aliMa MM AQHAJOTHYHOIO AaKTHBa, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHAJUIeXKAIeM  WCIIOJIHEHHHM  JIOJDKHMKOM  OOECHEYEHHOTO  MOPYYHTENbCTBOM
00s13aTeNbCTBA MOPYUYUTENh M JOJDKHUK OTBEYAIOT IEpel] KPeJUTOPOM COJHIApHO (B
cuty cT. 363 'K P® u ycroBwmii 3aKII0YEHHBIX T0TOBOPOB 3aiima). [lopyunurens oTBedaer
nepes; KpeAUTOPOM B TOM e oObeMe, KaKk M JOJDKHHK, BKJIIOYAs YIUIATy HPOIIEHTOB,
BO3MEIIIEHNE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO JOJIra U APYIHX YOBITKOB KPEIUTOPA,
BBI3BAHHBIX HEHCIIOIHEHHEM WM HEHAJUIC)KAIIMM HCIOJHEHHEM 00S3aTebCTBA
JOJKHUKOM.

Ecnmu B oTHOWIEHWMM TMOpYYMTENs II0 JOTOBOpPY 3aiiMa (KpPEeAMTHOMY JIOTOBODPY)
INIPUCBOCHHBIM  BHYTPEHHMH pEeHTHHr  VYIpaBisiomell KOMIIAHUU  BBINE, 4YEM
IIPUCBOCHHBIM BHYTPEHHMH pPEUTUHr caMoro 3aéMIUKa 10 COOTBETCTBYIOIEMY
JIOTOBOPY, TO B LENSAX KOPPEKTUPOBKH CIPABEAIMBONM CTOMMOCTU Ha KPEJUTHBIH PUCK
KOHTpareHTa CleyeT UCIOIb30BaTh IPUCBOEHHBIN BHYTPEHHUIN PEITHHT MOPYUYUTENSL.
[MopyunrenscTBa MPUHUMAIOTCA B pacueT B OTCYTCTBHHM IPOCPOYEHHBIX 00S3aTEIbCTB
KOHTpPAreHTa.

[opyunrenscTBa GU3NUECKUX NIl HE TPUHUMAIOTCS B pacyerT.

5.1. MeTopos10rusi IPHCBOEHUSI BHYTPEHHEr0 PeHTHHTA 32eMIIUKOB

PeiitunroBass mMopmenb HeoOXoaMMma JUIS ONpPENENCHUS KPEAMTOCHOCOOHOCTH 3aCMIIUKOB U
MPUCBOCHUS BHYTPEHHETO PEUTHHra, ¢ LEIbI0 KOPPEKTHPOBKHU CIPABEUIMBOM CTOMMOCTU AKTHBOB Ha
KPEIUTHBII PUCK 3aeMIIMKa (cornacHo myHKTy 13 Hactosimux [Ipasun).
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BX0oHBIMY TaHHBIMH PEUTUHIOBON MOJIEIH SBIISIOTCS ONPEACICHHBIC XapAKTEPUCTUKU KOMITAHUH
(bunaHCOBBIC W He()UHAHCOBBIC), B3BCIICHHBIC HCXOIs W3 WX BAXHOCTU. PelTHHrOBas MOIEIh
KOPIIOPATHBHBIX KOMIIAHWW TAaKXKE YYUTHIBACT BIMSHHE CTPAHOBOIO M  OTPACICBOTO  PHCKOB.
KoppekTrpoBka Ha YpOBEHb CTPAHOBBIX PHCKOB IPOM3BOUTCSA HA OCHOBE PSHTHHTOB KPEIUTHOTO KIMMaTa
CTpaHbl U CTCTIICHU 3aBHCUMOCTH OM3HECa PEUTHUHTYEMOW KOMIIAHWH OT CTPAHOBBIX PHCKOB. OTpaciieBas
creiudrka KOPHOPATHBHOW KOMIIAHUM YYUTHIBACTCS B PEHTHHIOBOI MOJENM Kak B BHUJE OTACIBHOIO
MoKasaTess, TaKk M HAa OCHOBE JKCIIEPTHOTO aHAln3a C Y4YeTOM 3HAYMMOCTH TEX WIM HHBIX CTaTei
OTYETHOCTH XapaKTePHBIX ISl Pa3iIuvHbIX oTpaciell. Takke MPOBOAMTCS OICHKA CHEHH(PUUISCKUX UIs
OTpACIK MMOKa3aTelei AeATeIbHOCTH KOMIIAHHH.

O06mas Tabmuia (akTOpOB M BECOB IPEICTABICHA HIKE:

Bec noarpynmsl B Bec nokazarens B
Hoarpymma ¢axropos INoxazarenn
WUTOTOBOM Oae UTOTOBOM Oae
Crpanossie (hakTopsl (25%)
CrpaHa ¥  OCHOBHBIE  PBIHKH 506
JIESTEIIHOCTH
Orenka cpens 25% XapaKTepuCTUKA 3KOHOMUKHU CTPaHbI 10%
PerymnsitopHas cpena 5%
PelTHHT cTpaHBI 5%
buznec-gaxropst (30%)
CtpykTypa BIaJeHUsI 5%
O1eHKa COOCTBEHHUKOB 10% PYKTYP A 0
BeposiTHOCTE TOAIEPKKI 5%
PreIHOYHEBIE TTO3UIINHA 4%
OTpaciieBoii pucK 8%
Omnenka OumsHeca H 20% 3aBHCUMOCTD oT 4%
KOHKYPEHTHOH Cpezibl MIOCTABIIMKOB/TIOTPEOUTENICH
I{eHOBBIC/BAaTIOTHBIC PHCKH 2%
KpenuTHas ucropus 2%
@DunancoBbIe QakTopsl (45%)
KagecTBo oTueTHOCTH H
ayuTa 6,8% KagecTBo oTueTHOCTH 1 aymuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JvHaMuKa  OCHOBHBIX 4.4% BennunHa COBOKYITHBIX aKTHBOB 1,1%
nokaszaresien ' JInHaMuKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
[ToxpeITHE IPOLIEHTHBIX TUIATEXKEN 3,4%
JonroBast Harpy3ka 20,2% P port 0
CrtpykTypa onra 3,4%
HesaBucumocTts 3,4%
JlocTym K phIHKaM KamuTaia 2,0%
Koaddumment TeKyIeH 2 7%
JIukBuIHOCTH 6,8% JIMKBHATHOCTHA !
Koaddumument MT'HOBEHHOH 2 0%
JIMKBUIHOCTH !
OkcnepTHas OIICHKa [UHAMHKH U 0.7%
MEepPCIEKTHB NPUObIIIBHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
IIprOBLILHOCTD 6,8% PeHTabenbHOCTL aKTHBOB 0,7%
PenrtabenpHOCTE KamuTana 1,4%
Mapka 4rcToi npuObLIH 1,4%
Mapyxa EBITDA 1,4%

Kaxxp1ii 13 KOMIIOHEHTOB PEHTHHIOBOW MOAeNH (MepeueHb CM. B TaOJUIIE) MPEICTaBIIsET COO0M
OT/EJIBHO B3TOE HANPABJICHUE HCCIIEJ0BAHUS OJTHOTO MJIM HECKOJIBKUX aCIEKTOB JIESITENbHOCTH KOMITAHHN
W OIEHHBAeTCs Mo ompeaeneHHoW mkane, or 0 mo 120 GamoB. OmeHka (aKTOpPOB MPOU3BOIUTCS
MOCPEJICTBOM METO/1a (MHAHCOBBIX KO3((HUIIEHTOB U METO/1a IKCIIEPTHOTO aHAJN3a.

PeiliTuHroBass Mojenb MMeeT MNONYJIOrapu(PMUUECKYIO cHenn(HUKanUio, TO €CTb 3aBHCUMOCTH
UTOTOBOr0 Oayula OT JIOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX W OT (HUKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (PAKTOPHI).

WroroBblii O6anin pedTHHIOBOM MOJENM PAacCUMTHIBACTCS Kak CyMMa IOJIYYEHHBIX HO (akropam
0aJI0B, B3BELICHHBIX B 3aBUCUMOCTH OT Beca, IIPUBEICHHOrO B TadiuIe (GakTOPOB U BECOB!

TOTAL SCORE =X Xi = Ki, rie
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Ki — 3Ha4eHwue i-ro kputepus;
Xi — COOTBETCTBYIOIIN#T JAHHOMY KPHTEPHIO BEC.
Heo0xoauMbpIMi MCTOYHHKaMU MH(GOPMAIMU U aHaiu3a (PUHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBIISIFOTCSI:
— OTYETHOCTh, COCTaBJIICHHAs B COOTBETCTBHHM C MEXIYHAPOIHBIMH CTaHZapTaMu (HUHAHCOBOH
oruetHoctn (IFRS) w/mmm oOmenpunsaTeiMu craHmapramu Oyxraixrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX NEpPHOAA C YYETOM MpHMe4aHuWil. B ciydae orcyrcTBusi, Oepercs
OTYETHOCTh, COCTAaBJIICHHAas IO HaIMOHANBHBIM craHmapram (misi Poccum — PCBY), wm
YTIpaBIEHYECKasi OTIETHOCTD;
— MaTepHaibl CPEeACTB MaccoBOil nHpopMmanny;
— ©XKEKBapTaJIbHBII OTYET SMUTEHTA IIEHHBIX OyMar, THPOPMAIIMOHHBII MEMOPaHIIYM;
— MaTepHaibl peUTHHTOBBIX areHTCTB;
— TIIpOYMe UCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIAaHHH.
I Tpadusie 1 6oHycHbIe 6asbl. [Ipy BIsIBIeHUH (DAaKTOPOB, KOTOPBIE HE OBUIM YYTEHBI B MOJIEIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIMATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JaHHBIC (AaKTOPBHI B 00SA3aTEIHHOM MOPSIKE IOAPOOHO OMMCHIBAIOTCS, W B 3aBHCHMOCTH OT Ba)KHOCTH
BIUAHUSA (pakTopa, STOMYy (akTOpy mpHcBamBaeTcs IITpagHON WM OOHYCHBIM 0aii, KOTOPBIi
CYMMHPYETCS ¢ HTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommvectBa HaOpaHHBIX uTOroBeix OamioB (TOTAL SCORE), xommanum
MPUCBANBACTCSl BHYTPEHHUH PEHTHHT (COTIACHO MEXIYHApPOIHOW IIKaie PEHTHHIOB) B COOTBETCTBHH CO
clenyrome Tabnumei:

HTorossii 6amn BHyTvpeHHI/IFI
peiTHHT
OT 10 (MexyHapoaHas
IKaJIa)

120 120 AAA

119 117 AA+

116 114 AA

113 111 AA-

110 108 A+

107 105 A

104 102 A-

101 98 BBB+

97 93 BBB

92 88 BBB-

87 83 BB+

82 78 BB

77 73 BB-

72 67 B+

66 61 B

60 55 B-

54 52 CCC+

51 49 CccC

48 46 CcCcC-

45 0 CcC
IMoporossie 3HAYCHUSI Hokazarelnei JEATEIBHOCTH OLICHHBAEMOTO

KOHTpAreHTa/3aeMInuKa/ieGuropa it nesieil Ipu3HaHus aKTHBa 00eCIIEHEHHBIM:

1. OTpuIaTe bHBIM KanuTal (OTPUIATEbLHbIE YHCTHIE AKTHBHI);
2. VOBITKH 110 HTOraM 3aBEPILEHHOr0 (PHHAHCOBOTO T0/Ia;
3. CHinkeHnune BbIpydku Ha 50%.

5.2. MeTo0/10TUsI IPHCBOEHUS] BHYTPEHHET0 PeHTHHIa KPEAMTHBIX OpraHu3anmii
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PeiitunroBass Monenb HeoOXoaMMma JUIsl  ONpEAEICHUS KPEIUTOCIHOCOOHOCTH — KPEIUTHBIX
OpraHu3alyi, MPUCBOCHUS BHYTPEHHET0 PEUTHHIA U MOCIEAYIOIIEro pacueTa KPeAUTHOTO PUCKA, C LIETIbI0
KOPPEKTUPOBKU CIPaBEAINBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIuH.

BXogHBIMH JaHHBIMM PEUTUHTOBONM MOJENH SIBJISIOTCS OIpENeNCHHbIE XapaKTEePUCTUKU
KpeOUTHON opraHu3anuu ((pUHAHCOBBIE M HE(QHHAHCOBBIE), B3BEIICHHBIE HCXOJS M3 WX BaKHOCTH.
PeiiTuHroBass MoJenb TaKKe YYMTHIBACT BIMSHHE CTPAaHOBOTO pHcKa. KOppeKTupoBKa Ha YpPOBEHBb
CTPAHOBBIX PHCKOB IIPOM3BOJUTCS HAa OCHOBE PEUTHHIOB KPEIWTHOTO KIMMaTa CTPaHbl W CTEHECHU

3aBHCHMOCTH OM3HECa PEUTHHTYEeMOU KPEIUTHOM OpraHM3aliy OT CTPAHOBBIX PHCKOB.

O06mas TabmuIa (akTOPOB M BECOB IPEICTABICHA HIKE:

Bec noarpynmsl B

Bec mokazarens B

Iloarpymnmna ¢pakropos [Tokazarenu
arpymna ¢ p HUTOTOBOM Oajure HUTOTOBOM Oasure
Crpanossie dakropst (30%)
CrpaHa ¥ OCHOBHBIC  PBIHKH 6%
JIeSITeIbHOCTH
XapakTepucTHKa SKOHOMHKH CTPaHBI
Orenka BIIUSTHUS 0 . o
30% U YpOBEHb pa3BUTHS OaHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerymnsitopHas cpena 6%
PelTHHT cTpaHBI 6%
buznec-gaxropst (30%)
CTpyKTypa BlIaIcHUI 10%
O1eHKa COOCTBEHHUKOB 20% PYKTYP 0
BeposiTHOCTE TOAIEPKKI 10%
0 6 PrrHOYHBIE TO3UIINT 4%
eHKa u3Heca |
! N 10% JuBepcudukanys no Buiam OnzHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenuTHas ucropus 3%
dunancoBbie hakropsl (40%)
KavecTBO OTUETHOCTH U
2% KagecTBo oTueTHOCTH 1 aymuTa 2,0%
ayaura
Knuentckas KOHLEHTpaLus B
tentpan 1,6%
AKTHBaX
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHaMHU
DKcnepTHas OLIEHKA KauecTBa 3.2%
KagecTBO akTHBOB 16% nopTdessi aKTUBOB '
ITpocpoueHHas 3a0KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBAHU 2,4%
oISt O3HHYHBIX  KPEIUTOB B
fom  p pen 2,4%
KpEeIUTHOM mopTderie
AKTHBHOCTB Ha PhIHKE LIEHHBIX Oymar 2,4%
BonaTUIbHOCTE HW  KOHIIEHTPAITHS 2 0%
CpEACTB KJIIMEHTOB !
JuBepcuduxarnus HUCTOYHUKOB 0
. 2,0%
MIACCUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM Kamurajia 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHoCcTH 2,0%
JIUKBUIHOCTD Jonst MeOaHKOBCKHX KPEIUTOB B 05%
00s13aTeNIbCTBAX '
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTE 0,5%
3aBUCUMOCTB OT PHIHKOB KamuTaiga 0,5%
DKcnepTHas OIlIEHKa KadecTBa o
JlocTaTouHOCTH " 0 3,0%
CTPYKTypa Kamuraia 6% KannTara
TPYKTYP JlocTaTo4yHOCTB KanuTasia 3,0%
OKcliepTHas OLCHKA JWHAMHKH H 2 4%
[IpuOBLIEHOCTH u MEPCICKTHB MIPHOBUIPHOCTH !
3¢ PEeKTUBHOCTD 6% PeHTabenbHOCTh AKTHBOB 1,2%
JIeSITENIbHOCTH PeHTa0enbHOCTE KanuTana 1,2%
Y poBeHb NPOLIEHTHON MapKu 1,2%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedyeHb CM. B TaliuIle) mpeacTaBisier coooi
OTJENBHO B3STO€ HAMpPABICHHE UCCICAOBAHHUA OJHOTO WM HECKOJIBKUX AacCleKTOB JAEATEIbHOCTH
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KPEJUTHOM OpraHM3aliiy U OLIEHUBACTCS IO ONpeeseHHoH 1mKaie, oT 0 1o 120 6anos. Ouenka hakTopoB
MPOU3BOJUTCS TIOCPEICTBOM METOja (PUHAHCOBBIX KOI((PHUIIMEHTOB 1 METO/1a SKCIIEPTHOTO aHAIIN3a.
PeiiTuHroBass Monenb HMMeeT MNOJyJIOrapupMUUEcKylo crennpuKanuio, TO eCTb 3aBHCUMOCTb
UTOTOBOro Oajula OT JIOrapu(MOB KOJUYECTBEHHBIX IEPEMEHHBIX W OT (UKTUBHBIX IEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).
WtoroBeIid 6aymur peHTHHIOBOM MOJENH PacCUMTHIBACTCS KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rne

Ki — 3Hagenwe i-ro KpuTEpHS;
Xi — COOTBETCTBYIONIHI JAHHOMY KPUTEPHIO BEC.
Heo06xoanmMbIMu HCTOYHUKAMK HH(OpMALUK IJ1s aHaIM3a KPEJUTHBIX OpPraHu3ali SBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHass B COOTBETCTBUHM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOM
oryerHoctn (IFRS) w/mnm oOmenpunsteiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJa C yYETOM NpHMeYaHHid. B ciaydae oTCyTCTBHSI — OTYETHOCTS,
COCTaBJICHHAsl O HAIMOHAJIBHBIM CTaHJAPTaM WIM YIpaBJEHYECKas OTYETHOCTh. it OLeHKH
POCCHHCKHX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJIb30BaHHE OTYETHOCTH, COCTABJICHHOH B
cootBerctBun ¢ PCBY mno ¢opmam 101, 102, 123 u 135;
— MaTepHaibl CPeACTB MAaccoBOi HH(popManny;
— ©XEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPAHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— cmucoK aQUIMPOBaHHBIX NI, WH(GOpMAamMs O CYHNIECTBEHHBIX COOBITHAX, a TaKXkKe Ipodas
nHpopManus, NOAJIEKALMX PACKPBITHIO;
— TO0JOBBIC OTYETHI, U IPOYHE UCTOYHUKH Ka4eCTBEHHOW HH(POPMAaIMU O KPEAUTHOW OpraHu3alyy.
CPEHEPBIHOYHOTO» 3HAUCHHsI, U HA00OPOT.
padusie 1 6oHycHbIe 6asubl. [Ipy BhIsIBIEHHN (HaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJICIIH,
HO MOTYT CYLIECTBEHHBIM O0Opa3oM IOBJIUATH Ha IUIATEKECIOCOOHOCTh M YCTOWYHMBOCTH KPEIUTHON
opranuzanyy. J{aHHble (GakTOpsl B 0053aTEIFHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMAHUSA (pakTopa, 3TOMy (pakTopy nprcBamBaercst mrpadHON Wi OOHYCHBIN 0alI, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHBIX WuTOroBBIX OamnoB (TOTAL SCORE), xpemutHO#
OpTaHM3all NPUCBAWBACTCS BHYTPEHHHH DPEHTHHT (COTJIACHO MEKAYHAapOIHOH IIKale pEeHTHHrOB) B
COOTBETCTBHH CO CIIEAYIOIIEH TaOnuIen:

Hrorossiit 6amn BHy"[:peHHm‘/’I
pedTuHr
oT 10 (MexayHapoIHAs
IIKaa)
120 120 AAA
119 117 AA+
116 114 AA
113 111 AA-
110 107 A+
106 103 A
102 99 A-
98 94 BBB+
93 89 BBB
88 84 BBB-
83 79 BB+
78 74 BB
73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CccC
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46 45 CCcC-
44 0 cC

IToporoBele 3Ha4YeHWs] TOKa3aTeneil AEATEIHHOCTH OLEHWBAEMOTO KOHTPAareHTa/KpEeAUTHOH
opraHM3alu/aeOuTopa A 1eleld NPU3HAHUS aKTHBA 00ECIICHEHHBIM:

1. PocT momu mpocpoyeHHBIX KpenuToB Ooiee 25% kpeautHoro moptdens (cormacuo 101
dopwme);

2. YOBITKH 10 UTOTaM 3aBEpPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;

3. Hapymenuss kpenuTHOM opraHuzanueil o00s3aTelbHBIX HOPMAaTHUBOB, COOJIOJCHUE

KOTOPBIX IPEANUCHIBAETCS KpeAUTHBIM opranu3anusaM Muctpykmueit 180-U banka Poccun.
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