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N3noxute Ilpuioxkenune 4. MeToguKa OLeHKH KPeIMTHOT0 pUCKA
KOHTPAreHTa B CJeAyIOLel pefaKuu:

Hpn.ﬂomeﬂne 4. MeTosza OLHEHKHU KPECAUTHOT0 PUCKA KOHTPAreHTa
1. Lenu u onpeaenenus

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

OreHKa KPeIUTHOTO PHCKA MCIIONB3YeTCs U pacyeTa CIpaBeIIUBONM CTOMMOCTH aKTHBOB. [Ipu
STOM B 3aBHCHMOCTH OT CTENECHH BJIMSHUS KPEIUTHOTO PHCKAa HA CIIPAaBENINBYIO CTOMMOCTH AKTHBEI
Ki1accuuIUpyIOTCs Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0€3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HAX0/sIIMecs B nedore.

CrannmapTHbIe aKTHBHI (0e3 MPU3HAKOB 00ECIICHEHNs), a UMEHHO!

— JleHexxHbIe CpencTBa BO BKIaaax (JIEMO3UTax) — B Clydae, €Clid JACHEKHBIE CPECTBA
pa3MelieHbl BO BKIAJ ([EMO3WUT) B BalllOTe, B KOTOpoil bankom Poccum He pacKphIBAIOTCS CBEJICHUS O
CPE/IHEB3BEIICHHBIX TMPOICHTHBIX CTABKAX 10 MPHUBJICYCHHBIM KPEIUTHBIMH OpPraHU3AlUsAMH BKJIAJaM
(meno3uram) He(hMHAHCOBBIX OPraHU3AIM B PyOIISIX M HHOCTPAHHOM BaNIOTE;

— IIpaBa TpebGoBaHMs W3 [OrOBOPOB 3aiiMa M KPEIUTHBIX JOroBopa (B ciydae eciiu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aI0JDKCHHOCTD (B CIy4ae OMPEICICHUS CIPABEIJIUBOM CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCIIOJIb30BaHUEM METO/1a MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

Ob6ecrieHeHHbIe (0e3 HacTymIeHUs AeoiTa), a UMCHHO:
— JleHexHBIE CPe/ICTBA HA CUETaX U BO BKIIA/IaX;
— JlonroBble WHCTPYMEHTHI (B CIydae OTCYTCTBHS II€H OCHOBHOTO pBIHKA U IIEH,
pacCYUTAaHHBIX HaOMIOJaeMBIMH HCTOYHHKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WHQOPMANMOHHBIX CHCTEM, WCIOJNB3YEeMBIX B HAcTOAMMX [IpaBmmax
onpeneneHnss CYA, MO3BOJSIOMINX OINPEISUTh CIPAaBEUIMBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— [TpaBa TpeGoBaHMSI W3 KPEIAMTHHIX JOTOBOPOB M JIOrOBOPOB 3aiiMa (B cily4yae, €ciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHm);
— Jleburopckasi 3aJJ0JDKEHHOCTh (32 MCKIIFOYEHHEM IPOCPOUYKH B paMKax ONEepaldioOHHOTO
IUKJIA 7151 OTIEPAIIMOHHON JIeOUTOPCKOH 3aJJ0DKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OIIPEJEIISIETCSI HA OCHOBaHMH OTYETa OLEHIIHKA.

AKTHUBBI, HAXOSIIKECS B edOiTe, a UMEHHO:
— Bce BuapI akTHBOB, HaXoAAIIHECs B 1e(OITE.

I[J'IFI uenef/i HaCTOHH.[eﬁ MCTOAUKH, KOHTPAreHTbl — HWHAWBUAYAJIBHBIC HPECANPUHUMATEIIN
MMPpUPABHUBAIOTCA K KOHTpAareHraM — (1)I/I3I/I‘IGCKI/IM JIMLIaM.

KonTparenr — mmuo, HEMOCPEACTBEHHO CBSA3aHHOE C aKTUBOM, BXOASIIUM B COCTaB HMYILECTBA
[MN®P, u ypoBeHb KpeauTOCHOCOOHOCTH/(PUHAHCOBOW Ha/lEXHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBENIUBYI0 cTOUMOCTh akTuBa. KonTparentamu IMHN® sBasrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOMTOPHI IO I0TOBOpaM C UMYIIECTBOM
[MU®D, apennatopsl, OaHKH, KPEOUTHBIE W HEKPEAWTHHIE OpraHW3allMd W IPOYHE OOsI3aHHBIE JIHIA II0
axtuam [THD.

KpeauTHslii pUCK — PHCK BO3HWKHOBEHHUS YOBITKA BCJICJICTBHE HEUCIIOJHEHHS KOHTPAareHTOM
00s13aTENLCTB MO JIOTOBOPY, a TaK)Ke HEOIIaThl KOHTPAareHTOM OCHOBHOTO [0JITa W/WIH TIPOIEHTOB,
MPUYUTAIONINXCS B YCTAHOBJICHHBIN IOTOBOPOM CPOK.

KpenuTHblii pefiTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CIIOCOOHOCTH
PEUTHHTYeMOTO JIMIa WCIOJHITh NpPHHATBIE Ha cebs (¢uHaHCOBBIE 00s3aTeNbeTBa (0 €ro
KPEIUTOCHOCOOHOCTH, (UHAHCOBOW HAJCIKHOCTH, (UHAHCOBOW YCTOWYHMBOCTH), BBIPOKEHHOE C
WCIOJIb30BaHUEM PEUTHHIOBOI KaTeropuu MO ONpeAesIeHHOW peHTHHroBOM IKane. B nensax npuMeHeHus
HACTOAILIEH METOAMKH HCIOJB3YIOTCS PEUTHUHTH CHEAYIONIMX PEUTHHTOBBIX AareHTCTB (PEeHTHUHIOBBIE
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areHTCTBAa yKa3aHbl B MOPSAAKE YMEHBIICHHS INPUOPUTETa IMpPU OMNPEAEICHUU KPEIUTHOTO pEeHTHHra
KOHTpareHra):

— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arenrctso (AKPA)
— PetitnaroBoe arearctBo RAEX («Oxcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHPaBeIJIMBOH CTOMMOCTH AKTHBOB Ha KPeIUTHBIH PHCK
KOHTpareHTa

HHH Leiae HacToseH METOAUKH, KOPPECKTUPOBKA Ha erZ[HTHLIﬁ PHUCK KOHTpAarcHTa y4uTbIBACTCA
B MMPOTHO3HBIX JC€HCKHBIX MMOTOKAaX (MeTOZL KOPPEKTUPOBKU MPOTHO3HBIX ACHCKHbBIX HOTOKOB).

1. OueHKa cTaHIaPTHBIX aKTUBOB (0€3 MPHU3HAKOB 00eCLIEHEHH S )
J1i1st omepaoHHOM 3a/I0JDKEHHOCTH JUCKOHTHPOBAHHUE MOXKET HE MPOBOJAUTHCS.
Just mpouynx BHAOB aKTHBOB 0€3 TPH3HAKOB OOCCLEHEHHs CIPAaBEJIUBas CTOUMOCTD
paccuuThIBaeTCs M0 chenyroriei Gopmyoie:

i
M

rae

P'W 4 — CIpaBeIMBast CTOMMOCTD aKTHBA (00A3aTEbCTBA);

N - KOJMYECTBO JCHEKHBIX MOTOKOB 1O JaThl MOTAIICHHs aKTHBa (00sA3aTeIbCTBA), HAYMHAS C
natel onpeneneHus CHA;

F, - cymMa n-oro eHeXHOro motoka (IpOLEHTHl K OCHOBHAs CyMMa);

N - MOPSIAKOBBIN HOMEP JIEHEKHOT0 MOTOKA, HaunHas ¢ 1aTel onpenenenus CUA;

N - kommyecTBO aHeH OT maThl ompezaeneHuss CUA 10 maThl n-oro JEHEKHOTO MOTOKa; B mary

MoralieH s JeHEeKHOTo moToka 3Hayenue D(n)=0;

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MPOLEHTaX ToAoBbIX. Jis poccuickux
KOHTPAreHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  T[OTalleHus]  COOTBETCTBYIOUIErO  ILIATeka E,
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB MoOcie 3amsiToi. Jlist
3a[0JDKEHHOCTH CO CPOKOM JIO TIOTAIlleHHs, He MPEBBINIAIOMIM 1 KaleHIapHbIi 1eHb — ctaBka RUSFARYL.
Jlisi MHOCTpaHHBIX KOHTPareHTOB MCIOJIb3YeTCsl OE3pHCKOBasi CTaBKa JOXOIHOCTH B COOTBETCTBUH C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb medonTa) — BEpOSATHOCTD, C KOTOPOH KOHTPATreHT B
Teyenre D(n) mHEH MOXKET OKa3aThCs B COCTOSIHUU J1ehoTa, OPSI0K ONpeAeSieHUs] KOTOPOH YCTaHOBIIEH
B HACTOSIEM NPUIIOKECHUH.

LGD (Loss Given Default, motepn mnpu OaHKpPOTCTBE) — MONSI OT CYMMEI, ITOJBEPKCHHOMN
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B ciIydae JiedoiTa KOHTpareHTa.

2. Ouenka akruBoB. O6eciienenue 6e3 gedora.
IIpr BO3HUKHOBEHUM COOBITHS, BEIyHMIEr0 K OOCCICHEHHIO, B TOM YHUCIE NMPH (PaKTUUIECKO# MPOCpOdKe
00513aTeNILCTB KOHTPAreHTOM (ISl HEOIIEPaIMOHHON IeOUTOPCKON 3aI0JKEHHOCTH, 3aiiIMOB BBIIAHHBIX - C
JaThl HACTYIUICHHS CPOKa WCIIOJHECHHs 00S3aTeIbCTB KOHTPAreHTOM, IS OIEPAIlMOHHON IeOHTOPCKOM
3aI0JUKEHHOCTH — CO JHsI, CJCAYIOIIEr0 3a IOMYyCTHMBIM CPOKOM HApYIICHUS YCIOBHH HCIIOJHEHUS
00s3aTeIbCTB  KOHTPAareHTOM B COOTBETCTBMHM ¢ IlpuiokeHnem 5), chpaBeminBas CTOMMOCTB
PacCYMTHIBACTCS 10 CeayroIei Gopmyie:

N
i
PV = ;m$ (1 — PD(Dn) » LGD)

rac
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PV 4 — CIpaBeqIMBast CTOMMOCTH OOECIIEHEHHOTO aKTUBA (005A3aTENbCTBA);

N - KOnM4YecTBO IEHEKHBIX MOTOKOB N0 HATHI MOTAIICHHs aKkTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpeneneHust CHA;

F, - cymma n-oro geHexHOro moToka (IIpOLEHTH! K OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP JCHEKHOTO MMOTOKA, HAYMHAS ¢ NaThl onpeaeicaus CUA;

N - kommuecTBO AHEd OT gatel onpexaenerus CUA 10 maTel n-oro JEHENKHOTo MOTOKa; J{is

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaercs 1 1eHb, €ciim MOTHBHPOBAHHBIM
CYXKJICHUEM HE YCTaHOBJIEH MHOW CPOK; ATl HEMPOCPOUCHHON 33/10JDKEHHOCTH KOHTpPAareHTa ¢ Mpu3HaKaMHu
obeclieHeHHs B 1aTy HACTYIUICHUSI CPOKA MCIIOJIHEHNUS 00s13aTeNbCTB B KauecTBe Dy mprHNMaeTCs paBHbIM
HYJIIO.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMSA B MNPOLEHTaX ToOAOBBIX. Jlis poccuicKux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoil Oupxu Ha JaTy pacdeTa CHpaBeAIBON

CTOMMOCTH  C  y4eTOM  CpOKa [0  TMOTAlIeHHs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCie 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TIOTAIlleHWs, He TMPEBBINIAIONMM | KaleHIapHBIA [EHb — CTaBKa

RUSFAR? JInsl MHOCTPaHHBIX KOHTPATEHTOB HCIIONb3yeTcsl OE3pMCKOBAsi CTABKA B COOTBETCTBHMM C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh medonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXET OKa3aThCs B COCTOSIHAU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSILEM NPUJIOKECHUH.

LGD (Loss Given Default, motepu npu OGaHKpPOTCTBE) — 10 OT CYMMBI, IIOJIBEPKEHHOI
KPEAUTHOMY PHCKY, KOTOpasi MOXET OBITh IOTEPsiHA B cIydae Ae(onTa KOHTpareHTa.

BepositHoeTs nedonra (PD) Ha mHbIe cpoku (OTIMYHBIE OT 1 roza) OIEHUBAETCA IO CIEAyIOUIeH
thopmyie:
£
POp, =1-—(1—FD)6s
rae,
PD — BepostitHOCTB neonTa KOHTpareHTa Ha ropu3oHTe 1 rox;
D' — Komu4ecTBO KaneHAAPHBIX AHEH 0 MOraleHus/0hepThl JEHEKHOTO MOTOKa;
3nauyenne PDp paccunTaHHON BENMYMHBI B IPOIEHTaX OKPYTIIAETCS 10 2-X 3HAKOB MOCIE 3aIsTOH,
a 3Ha4YeHHE, PACCUUTAHHOE B JIOJISAX, OKPYTJISIETCs 10 4-X 3HAKOB [OCIIE 3aIATOM.

Pacuer BepositHocTH gedonTa s 00eCHEHEHHOI 3aJ0/KEHHOCTH, He Haxojasuleiics B
ae¢o/ITe IPH HCMOTb30BAHUH JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st obecrieHeHHOW 3a/I0JDKCHHOCTH, He Haxosmielcs B gedoire, ¢ pakTHIecKoii MpocpouKoii
(3a HCKIFOYECHUEM CpOKa TPOCPOYKH U TPU3HAHHS OTEPAIMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHHU C
[IpunoxenneM 5) BepOATHOCTH 1e(OITa PACCUUTHIBACTCS CIETYIONIIM 00pa3oM:

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

rue:

t — cpok IpocpouKy,

PD(t)ipocpou — BeposITHOCTD JiedpoTta AJisi HPOCPOUSHHOW Ha t THEeW 3aJJ0JDKEHHOCTH C MOMEHTA
MIPHU3HAHUS IPOCPOUEHHOH 3a/10JKEHHOCTH HE OTIEPaIlHOHHON,

T — cpok Iy1st MpU3HAHWS JAHHOTO THIIA 33]I0JKEHHOCTH 1e()OITHOMH,

PD — BepostHOCTh AedonTa A7 HEMPOCPOUESHHON 3a10JDKEHHOCTH, KOTOPAas MCIIOIB30BaANIaCh IS
AKTUBa HA MOMEHT Nepesl BOSHUKHOBEHUEM ITPOCPOUKH.

Ecnu y aktuBa He ObuIO (HE NPUMEHSIIOCH) COOTBETCTBYIOIIEH BEpOSTHOCTH Aedoiita, TO OHA
paccunThIBaeTCs Ha AE€Hb Iepej HapyIIEHHEM CpOKa UCIIOJTHEHNUS 00513aTeIbCTB.

Jnst obecrieHeHHON HENPOCPOYEHHOH 3a0JPKEHHOCTH BEPOSTHOCTH Je(osITa pacCUnUTHIBACTCS
MyTEM CaMOCTOSITEIbHOTO MOHMKEHUS PEITUHTA HAa O/IHY CTYIEHb.

HroroBoe 3HaueHWE PACCUUTAHHOW BETUYHMHBI B MPOILEHTAX OKPYIIIAETCSA JO 2-X 3HAKOB TOCIHE
3aIATON, a UTOTOBOE 3HAYCHNE, PACCUMNTAHHOE B JIOJISX, OKPYIIIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

I[Ipu ompenmeneHnu obmero o0beMa O0S3aTENBCTB, CPOKAa MOTANICHWS 33J0JDKEHHOCTH
VYnpasinstonas KOMIaHHUsI PyKOBOJICTBYETCS CIIETYFOLIHM:

— Ecnu ycnoBus 3aKJIIOUEHHOTO AOTOBOpPA HMPENIOaraloT IpH3HAHUE B COCTaBE AKTHBOB
®donna 3aJ0DKEHHOCTH KOHTPareHTa C OIPENeNICHHOW MNEepHOANYHOCTBIO (HAlpUMep, OIEpallioHHAs
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apeH/a), BEIUYMHA KPEIWTHBIX YOBITKOB M CPOK MOTAIICHHS PACCYUTHIBAKOTCS OTICIBHO IO KaXKIOW
MpU3HAHHON CyMMe 3aJI0JDKEHHOCTH KOHTpareHra.

— IIpu oTpaxkeHuu morameHus JeOUTOPCKOH 3a0KEHHOCTH PU MOCTYIUICHUH TUIATSKEH
OT KOHTPAareHTOB YIpaBJsIONIas KOMIIAHUS PYKOBOJACTBYETCS, B TMEPBYIO OYepellb, Ha3HAUCHHUEM
MOJYYCHHOTO TIUTaTeXka, Jajee monokeHusMu crateu 319.1. Dpaxmanckoro komekca Poccuiickoit
Denepanu.

— Ecnmu ycnoBus 3aKiIF0U€HHOTO JTOTOBOpA IPENIOaraloT €AMHOBPEMEHHOE NMpU3HAHHE B
cocraBe akTHBOB DOHIA 33T0DKEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTH-TIPOJAXKH aKTHBOB) W IIOTAIICHUE
3a/I0JDKEHHOCTH TIPOM3BOAMTCS TpPAHIIAMH B COOTBETCTBHH C TpadUKOM, TO IOA OOmM 0O0BEMOM
00s13aTeNECTB  KOHTPAarcHTa IIOHMMAETCs BCS HENOTAlIeHHAs CyMMa [0JiTa, a CPOK HCYHCIACTCS II0
HanOoJiee paHHEH aTe MOTalICHHs TAKOTO J0JIra, YCTAHOBJICHHOMW JOTOBOPOM.

3. Ouenka aktuBoB. Cayuail gedoJrra.
JIist Bcex KJIaCCOB aKTHBOB, HAXOISINUXCSA B COCTOSHHHU JAe(oNTa, CIpaBeIINBas CTOUMOCTh
AKTHUBA OMPEICIIICTCS CICAYIOIINUM CIIOCOO0M:

"

M
iy = ;m s (1 —PD(Dn) = LGD)
rIe

P% 3 — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (003aTENLCTBA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO IAThl MOTAICHUS akTHBa (00SA3aTeNbCTBA), HAYMHAS C
natel onpenenenus CHA;

F, - cymma n-oro geHexHOTro HOTOKa (IPOLCHTH! K OCHOBHASI CyMMa);

n- HOp?[,HKOBBIﬁ HOMCP ACHCIKHOI'O IIOTOKA, HAYWHAs C AaThl OIIPEACICHUA CLIA,

N - komudecTBO aHEH OT maThl ompenmenenus CUA 1o maTel n-oro JEHEKHOTO TOTOKa. JIjist

MPOCPOUYCHHOM YacTH 3al0JDKEHHOCTH B KadectBe Dn mpuHMMaeTrcst 1 1OeHb, €ClM MOTHBHPOBAaHHBIM
CYXJICHHEM HE YCTaHOBIICH MHOW CPOK; JJISI HEIIPOCPOUCHHOH 3aI0DKEeHHOCTH KOHTpPAareHTa B COCTOSHUH
nedoiara B JaTy HACTYIUICHHSI CPOKa HCIIOJHEHHUS 00s3aTeNIbCTB B KauecTBe Dy mpuHUMAaeTcss paBHBIM
HYIII0, €CJIM MOTUBHUPOBAHHBIM CYXKJIEHHEM HE YCTaHOBJIEH UHOU CPOK.

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MNPOLEHTaX TofoBbiX. Jlis poccuickux

KOHTPAreHTOB HCIoNb3yercs 3HaueHne craBku KB/] MockoBckoit Oupyku Ha OaTy pacdyeTa CIpaBeIIMBON

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTAalleHHs  COOTBETCTBYIONIErO  IUIATEXa B
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB MoOcCie 3amsitoid. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTAllleHWsl, He TPEBBHIIAINMM | KaleHIapHBIA JeHb — CTaBKa

RUSFARS.JInsl MHOCTPaHHBIX KOHTPATEHTOB HCIIONb3yeTcsi OE3pHCKOBAsi CTABKA B COOTBETCTBHMM C
ITpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTh me(hosTa) — BEpOSATHOCTD, C KOTOPOM KOHTPAreHT B
teuenue D(n) aHEH MOXET OKa3aThCs B COCTOSIHUU J1e(OITa, MOPSAI0K ONpeeicHUs KOTOPOH YCTaHOBJICH
B HacToslleM MpwiokeHuu. i akTuBOB B ciiydae jedonta 3HadeHue mokaszarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KpPEJUTHOMY PHCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B ciIydae JiedoiTa KOHTpareHTa.

B caydae BBIXOZa JeOMTOPOB/KOHTPAreHTOB/IMHTCHTOB/3aEMIIUKOB M3 COCTOSHHS Jedoira
Tepexo/I BO3MOXKEH TOJIBKO B COCTOSIHUE obOecrieHeHns. CrpaBeiiuBasl CTOMMOCTh TaKOW 3aJ0JDKEHHOCTH
OIIpEeNIeNIIeTCs B COOTBETCTBUU ¢ pazieinoM «2. Ouenka akTiuBoB. ObeciieHeHue 0e3 nedonTay.

[Tpu 5TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPHIX BEIMUMHA KPETUTHBIX YOBITKOB paccunTaHa
Ha OCHOBE COOCTBEHHOH CTaTHCTUKHU Y IPABISAIOMIECH KOMITAHUH:

- B CJIydae OTCYTCTBHUS (haKTHUECKON MPOCPOUKH 00s3aTeIBCTB UCTIONB3YIOTCS «Ko3dpurmenTor
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHM HPU3HAKOB O0ECIICHEHHS 10 (PaKTHIECKOH MPOCPOUKH (aKTHUBEI O€3
MPU3HAKOB OOECIICHEHHs), PACCUYMTAHHBIE HAa OCHOBAHWW CTATHCTUYECKUX JaHHBIX Y IIPaBISFOIICH
kommanuu 3a 2018-2024rr.».

- mpu HaMMIUH (HAKTHIECKOH MPOCPOYKH 00s3aTeNbCTB HCMONb3yioTes  «KoahduimenTs
KPEIUTHBIX YOBITKOB mMpH (hakTUdeckoil mpocpouke (oOecueHeHune 0Oe3 medointa), pacCUMTaHHBIC Ha
OCHOBAHUM CTATHCTUYCCKUX JAHHBIX YTpaBiisttonield kommanuu 3a 2018-2024rr.».
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https://www.moex.com/s2532

O0s13aTenbCcTBa KOHTPArCHTOB O IICHHBIM OymaraM B WHOCTPAHHOM BalIOTE OICHHBAIOTCS CICHYIOIIUM
o0pazom:

LGD mno ob6s3aTenscTBaM 10 IEHHBIM _OymaramM KOHTPAreHTOB OMNPENEISETCS B COOTBETCTBHHM C
TpeOOBaHUIMU MOAYHKTOB HIKE

- O0s3aTenbCTBA IO IIEHHBIM OymMaraM B HMHOCTPAHHOM BAJIIOTE, B TOM YHUCJE IO BBIILIATE KYIIOHOB U
IMBUICHJIOB, B OTHOIIEHWH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIIETCS HA CYETE HOMMHAILHOIO
IepXKaHUs CIICIMATN3UPOBAHHOTO Aemno3uTapus, oTkpbitoro B HKO AO HP/I, 1 mo KOTOpEIM BHIILIATa HE
MOJKET OBITH IIPOM3BEJIEHA B PYOJIIX B COOTBETCTBMH C JEHCTBYIOIIMM 3aKOHOAATEALCTBOM PP, ¢ marhl
NIPHU3HAHUS B MMYIIECTBE IAE€BOr0 MHBECTHIIMOHHOI'O (DOHJA NPH3HAIOTCS HAXOISIMMMUCI B COCTOSHHUM
nedonara, LGD mo stuM 00s13aTenscTBaM npuHUMAaeTcst paBHBIM 100%.

- OOs3aTennscTBa, B TOM YHCIE IO BBHILIATE KYIIOHOB M JIMBHACHIOB, B OTHOLICHMH LIEHHBIX OyMar,
XpaHEHUE KOTOPBIX OCYIIECTBISETCS Ha CYETe HOMUHAJIBHOTO JEp)KAHUS CHEHMATU3UPOBAHHOIO
nenosurapusi, oTkpsiroro B HKO AO HPJI, ¥ BblIuiaTa 110 KOTOPBIM MOXET OBITh IPOU3BEAEHA B pYOIISIX B
COOTBETCTBUU C ACHCTBYIOIIMM 3aKOHOAATEILCTBOM P®, ¢ maTel Opu3HAHHS B HMMYIIECTBE IA€BOrO
HMHBECTHUI[MOHHOrO (hOHIA OLIEHMBAIOTCI B 00meM mopsake, ycranoBiaeHHoMm ITCYA ITHMD, npu s3ToM ¢
narel HacTyieHus gedourra cornacHo IICYA TTM® LGD 1o stuM 00sA3aTeabCTBaM IPUHUMAETCS. PABHBIM
100%. B caydae eciiy mpsMO MM KOCBEHHO CTaja HaOJII0JaeMa WM JOCTYyIHA MHGOPMAIUI O TOM, YTO
00s13aTeNpCTBA OYAYT IIOrallleHbl B OIIPEAEIEHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, SKBUBAJIEHTHON
CTOMMOCTH 00s3aTEeNLCTB B MHOCTPAHHOM BAJIIOTE, CPOK HACTYIUIEHHs JieoaTa MOXKET OBITh H3MEHEH
(YBEJIMYEH MM YMEHBUIEH B COOTBETCTBHMH C IMOJYYEHHOM MH(QOpMaIei) Ha OCHOBAHHMHM JKCIIEPTHOIO
(MOTHBHPOBAHHOTO) CY)KICHUS Y IPABIISIONICH KOMIIAHUY.

QOO0s13aTeNBCTBA, B TOM YHCJIE 110 BBHIILIATE KYIIOHOB M AMBUAEH/IOB, B OTHOIIEHUHN LIEHHBIX OyMar, XpaHeHHe
KOTOPBIX OCYIIECTBISETCS Ha CYETEC HOMHUHAIBHOIO JACPKAHMS CIEIHATM3MPOBAHHOIO JEHO3UTAPHS,
OTKPLITOr0 B MHBIX gaemnosuTtapusx, Kpome HKO AO HPJI, oneHuBaroTcs B OOIIEM MOPSIKE,
yctanoBiaeHHOM [TICYA TIM®. C nmaTel, Koraa IpsSMO FIIM KOCBEHHO cTajia HalJrogaeMa MM JOCTYIIHA
nH(OpMaLKs O TOM, YTO 00s13aTeNLCTBA HEe OYAYT MOralleHbl B pEe3YALTATe COOBITHM, YKa3aHHBIX B II. 1.1,
IIpuinoxenus 1 Takue 00s13aTeNbCTBA MPU3HAKOTCS HAXOMIUMMHUC B cocTossHun aedoira u LGD nmo stum
o0s3aTenscTBaM npuHUMaeTrcsa paBHbIM 100% (pelreHue odopMiIseTcss SKCIEPTHBIM (MOTUBUPOBAHHBIM )
CYXKICHHEM YTIpaBIsromeil KOMIAHWH).

4. Meros ydera KpEAWTHBIX PUCKOB, IIYTEM OLEHKH CIIPABEIINBOW CTOMMOCTH IO OTYETY
OLICHIITMKA 10 COCTOSHHIO Ha JIaTy, HE paHee BOHHMKHOBEHUS COOBITHS, BEIYIIEr0 K 00ECIIEHEHNIO.

[IpumeneHne oTyeTa OLEHIIMKA, COOTBETCTBYIOIIETO TpeboBaHmsM PenepanbHoro 3akona "O6
WHBECTUIIMOHHBIX (POHIAX", MPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, YkazaHus Ne 3758-Y
n Hactosmux [IpaBun omnpenenenuss CUA, ans neneil onpeneneHus ClpaBeJInBONA CTOMMOCTH C yYETOM
oOecIrieHeHHsI BO3MOJKHO JJIsl BCEX aKTHBOB, a TaK e JUI IPOCPOUEHHOI eOUTOPCKOH 3a/10J1’KEHHOCTH.

3. HOpﬂHOK onpeaecJeHusi BeJIMYUHbI KPEAUTHBIX yﬁbITKOB

Hns neneil KOpPpEeKTUPOBKM Ha KPEIWUTHBI PHUCK KOHTpareHTa YMpaBisiolas KOMIaHUs
UCTIONB3YeT cienytomue mnoaxoasl k ompenenenuto PD, LGD u BenmuuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C MOPSIIKOM, ONpeiesieHHbIM B 1. 2 pazaena |11 mactosiux [Ipasuin):

— Ha ocHoBanum mMyOIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae gedonrta (LGD) oxHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service*, Anamurmaeckoe Kpemurnoe Peiitmarosoe Arenrctso (AKPA), Peiftmurosoe
areatctBo RAEX («3Oxkcmept PAy), Fitch Ratings, S&P Global Ratings, my6mukyeMbrx
Ha caliTe COOTBETCTBYIOUIETO PEUTHHTOBOTO areHTCTBA B COCTaBe €XKETOJHOTO OTYeTa.
Ilo koHTpareHTaMmM, KOTOPHIM OBUT TPHCBOCH BHYTPEHHUH PEUTHHT YTPaBIIAIOLICH
KOMIIAHWH, HCIOJB3YIOTCA ITyONWYHbIE CTAaTHCTHYECKHE MIaHHBIE MO BEPOATHOCTSIM
nedonra (PD) u morepsim B ciayuae nedonra (LGD) peiituarooro arearctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX AareHTCTB B TMOPSIKE YMEHBIICHHS
npuopurera  AHanmutuueckoe  KpemutHoe — PeifrmnroBoe  ArentctBo  (AKPA),
PeiitunroBoe arenrctBo RAEX («Oxenept PAy), Fitch Ratings, S&P Global Ratings);

* 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 ron.

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



https://www.moodys.com/research/Annual-default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_1006619

IIpu »TOM, Hamuuue y POCCUHCKOrO KOHTPAareHTa PeHTHHra MHOCTPAHHOTO PEUTHMHIOBOrO areHTCTBA HE
IPUHUMAETCS B pacueT M paccMaTpuBaeTcsd, Kak OTCYTCTBUE peiftunra. [ns onpepenenus PD
UCTIONIB3YETCs CIEAYIOUIMH MOIXO0!
a) Hcnonezyetca 3HaueHuss PD poccuiickoro peittunrosoro arenrctBa AO «Oxcmept PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUNCKUX PEHTHHIOBBIX ar€HTCTB.
B ciydyae Hanuuus y KOHTpareHTa peUTUHIA OJHOTO U3 POCCUMCKUX PEHTUHIOBBIX ar€HTCTB IPUMEHSETCS
3HadeHne PD, ompenemeHHOe poccuilckuM peHTHHroBbIM areHTcTBoM AO «Okcmept PA» (mamee —
ArenrcTBO) (Tabmmma «YpoBHU (9WacTOTHI) AedoiTra MO PEUTHHIOBBIM KAaTETOPHAM HAIIMOHAJIHHOM
POCCHIICKON PpEHTHHTrOBOW MIKalel ATEHTCTBAa IUII BCeX OOBEKTOB PEUTHHIa, KPOME CTPYKTYPHBIX
obyuranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAaHMA», B COCTaBe OTYETa 00 HCTOPHUUECKHUX
JaHHBIX 00 ypOBHIX JedonTa MO PEHTHHTOBBIM KaTEropusM HPUMEHSIEMBIX PEHTHHIOBBIX IIKal IO
UTOraM TIOJIHOTO KaJeHJapHOro roja, HauOomee Onm3koro k parte onpexneneHus CYA Hcrownuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Tlpu 3ToM B ciy4ae Hajau4usi y KOHTparcHTa
HECKOJIbKUX PEHTHHIOB, IPHUCBOCHHBIX Pa3HBIMH POCCUMCKUMH PEHTHHIOBBIMH areHTCTBaMH, BEIOHUpaeTCs
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ peHTHHroM AO «3OkcnepT PA» B cOOTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA pedTHHIoB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyuae HeoOXOIUMOCTH MHpoBecTH comocTaBieHue peitunro OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «Oxcrept PA» ucmons3yercss TaOiHIa COIOCTAaBICHUS PEHTHHIOBBIX ITKAT
POCCHICKHMX KpPEIWTHBIX PEHTHHTOBBIX areHTCTB, yKa3aHHOH B IH¢opmanmonHoM coobmeHnu banka
Poccun «MH(pOpMaIst O CONOCTABICHHM PEHTHHTOBBIX IIKAT POCCHHCKMX KPEOUTHBIX PEUTHHTOBBIX
areHTCTBY», Hanbomnee O6mu3koro k gare omnpexaeneHus CHA. s otoOpanHOTo peiitnara oT AO «OKCmepT
PA» BwIOupaercs cootBercTBytomee 3HaueHne PD mo Tabmume «YpoBHM (4acToTel) aedonra IO
PEUTHHTOBBIM KaTErOpHsIM HAIMOHANBHOM POCCHUICKON pPEeHTHHroBOM IIKaigbel  ATEHTCTBAa Ui BceX
00BEKTOB PEHTHHTa, KPOME CTPYKTYPHBIX OOJHMIalluii 1 HHCTPYMEHTOB CTPYKTYPHOTO (PHHAHCUPOBAHUS
yacToTa Aedoira Ha ropuzoHTe 1 rof.
J1sl KpynHBIX KOHTPAareHTOB B CIy4yac OTCYTCTBUS DPEWTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHAM MAJIOTO U CPEIAHEro OusHeca (BhIpyuka 4 Mipa pyo. u Ooiiee B
roj1), IpUMEHsETCsI CpenHssi BeposTHOCTh nedonrta ans Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIEr0 OTYETa IO €XKEroJHOMY HCCIIEIOBAaHMIO KOPIOPATUBHBIX Aedontos (Annual
default study) ¢ npumeHeHneM COOTBETCTBHS ypoBHEW peittuHros, Tabmuua «Average cumulative issuer-
weighted global default rates by alphanumeric ratingy», o gaaasm ¢ 1998 roga. Beibupaercs 3nauenue PD
it cpoka 1 ron HoBele ordersl ot arenrcTsa Moody’s NPHUMEHSIOTCS TPH YCIOBHH HANpaBIICHHS
VYnpapnstomed kommanued muckMa B - CHenmanu3MpOBaHHBIE JICTIO3UTapUHM € MTOJATBEPKACHHEM
BO3MO>KHOCTH JIOCTYNA K YKa3aHHOMY OTYETY
Omnpenenenne 3Ha4enust LGD BO3MOXHO 10 aKTyaJlbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBA
Moody’s uepe3 comocTaBieHHE PEUTHHIOB POCCHUCKUX PEUTUHIOBBIX AT€HTCTR.
3nauenne LGD ompezesnsiercs HA OCHOBaHMU aKTyalbHBIX MyOJMYHBIX JOCTYMHBIX JIAaHHBIX M3 OTYeTa
peiituHroBoro arentctsa Moody’s 1o exerogHoMy HCCAEIOBAHHIO KOpIopaTuBHBIX aedoaros (Annual
default study) Ta6muma Average senior unsecured bond recovery rates by year before default, na ropuszonte
1 rom B COOTBETCTBHM C NPUHAUICKHOCTHIO COIOCTABICHHOTO PEHTHHTa KOHTpareHTa K TpyIIe
PEHUTHHTOB, IJIs1 KOTOPBIX OIpeessieTcs recovery rate .
B cnydae Hamuuus y KOHTpareHTa pEeWTHHra OJHOTO W3 POCCHHCKHX DPEHTHHIOBBIX areHTCTB depes
COIIOCTABJIEHNE PEUTHHIOB B COOTBETCTBMM ¢ TaOmmmel COOTBETCTBHS MIKal pPEHTHHroB B 1. 5
[punoxennss 4. «MeTonuka OIIEHKM KPEIUTHOTO pHCKAa KOHTpPAareHTa» OmpeaenseTcs pedTuHr
peiiturroBoro arenrcrsa Moody’s. IIpu 3ToM B ciyyae HaJdW4usi HECKOJIBKHX PEHTHHIOB, MPUCBOCHHBIX
Pa3HBIMU POCCHUCKHMHU PEHTHHTOBBIMHU ar€HTCTBAMH, BEIOMPAETCS] HAUMEHBIINNA PEHTHHT U3 aKTyalbHBIX
M COOTHOCHTCS ¢ peiitmHrom areHrctBa Moody’s. B ciydae HEOOXOIMMOCTH MPOBECTH COMOCTABICHHE
peiituaroe OO0 "HKP" u OOO "HPA" c¢ peittuarom arentctBa Moody’s, corocrasieHne
ocymectBisiercs: 4yepe3 peutuaru AO «Oxcnept PA» ¢ HCIMONB30BaHWEM TaOJUIBI COMOCTABJICHUS
PEUTHHTOBBIX KA POCCHHCKHX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, yka3zaHHOH B MHdopmarmoHHOM
coobmennn banka Poccun «MH(bopMams 0 cONOCTaBICHIH PEHTHHTOBBIX KA POCCUHCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», HambOosiee Omm3koro k gare ompenenenuss CUA. Hammume y KoHTpareHTa
pEeUTUHTa MHOCTPAaHHOTO PEUTHHIOBOrO areHTCTBAa HE IPUHHMAETCS B PacdyeT U paccMaTpUBAETCA, Kak
OTCYTCTBUE PEUTHHTrA.

JUis  KpyHnHBIX KOHTPAreHTOB B CIIydae OTCYTCTBHS PpEHTHHra OJHOIO M3 POCCUMCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO M CPEAHEro OM3Heca (BBIpyUKa

4 mutpz py6. u Goniee B ro), MpUMEHsIETCs 3HaUCHUE recovery rates mis Speculative Grade.

— Ha OCHOBaHUHU COOCTBEHHBIX Ha0JIr0TaeMbIX CTAaTUCTUYECKUX JTaHHBIX,
MTOATBEPKNAIONINX CTEIEeHb OO0CCIeHEeHUs (BETMYMHBI KPEAUTHBIX YOBITKOB), B
3aBHCHUMOCTH OT CPOKa MPOCPOYKH, KPESIUTHOTO Ka4eCTBA KOHTPATeHTa U OXHIAEMBIX K
MTOJTYYCHHIO JCHEKHBIX TIOTOKOB.


https://raexpert.ru/about/disclosure/default-level-data/

4. Tlopsimok ompeneeHHsi BeJIMYMHBI KPEAUTHBIX YOBITKOB HA OCHOBE COOCTBEHHOM
CTATHCTHKH YTpPaBJIAIONIell KOMIaHUU

B cBoux pacuerax Ympapisiomas KOMIAaHUsI TPHIEPKUBACTCS CIETYIOMINX OOIIEeNpU3HAHHBIX
NPUHIMUIIOB cOOpa 1 00pabOTKK CTaTUCTUYECKOW HH(POPMAIHH:

— CTaTHCTHYeCKask nH(popManus JODKHA OBITh PENPE3CHTATUBHOM JUIA KIIACCOB KPEIUTHBIX
TpeOoBaHMUil (TPYIIIBI OTHOPOIHBIX KPEAUTHBIX TpeOOBaHMIT), B OTHOMICHUH KOTOPBIX OyIyT MPUMEHSATHCS
PE3yNbTaThl PACUETOB;

— pacdeT KOd(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEpOATHOCTH Aedora
(PD) u yposens noteps npu aedonre (LGD) u nomkeH OCHOBHIBATHCS HA TEPHOAE HAOIIOACHU, KOTOPHIH
OXBATBIBACT KAaK MHHIMYM OJIFH ITOJIHBIH IIUKJI I€JI0OBOM aKTHBHOCTH;

— ornpezenseMble YIpaBIsIOMIEH KOMIAaHHEH 3HA4YEeHUs] BEPOSTHOCTH Je(onTa IOJIKHBI
COOTBETCTBOBATh (haKTUUECKON YaCTOTE PeaIM30BaHHBIX Ne(oNTOB 1eONTOPOB/KOHTPATEHTOB, a 3HAYCHUS
YpOBHSL TOTeph Ipu aedoire, ompexaensemble Ynpasistomeid KommaHuel, NODKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEAJbHBIX MOTEPH MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe momy4eHHBIX pacyeToB, YIpaBiSIONIas KOMIIAHMS paclpeaeiseT (paHkXupyer)
JIeOMTOPOB/KOHTPAareHTOB  COTJACHO  YPOBHIO  KPEAWTHBIX YOBITKOB W CPOKY IIPOCPOYECHHOM
33JJOJDKCHHOCTH.

PyKoBOACTBYSCh BbINICYKa3aHHBIMH NPUHONIAMH, YTPABISIONIas KOMIAHUS IIPOBOAMT cOOp
CTaTHCTHYECKOH MH(pOpMaIMK, HEoOXomamMol anst pacdera Kod(PQUIMEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIx BeposiTHocTH nedonta (PD) u yposHs moteps mpu aedonre (LGD).

Pacuer k03()(UIMEHTOB KPEOUTHBIX YOBITKOB (0OECIIEHEHUS) OCHOBBIBACTCSI HA CTATHCTHYECKUX
JAaHHBIX, MOJTBEPXKIAIOIIMX CTENeHb OOECIIeHEHUs, B 3aBHCHMOCTH OT CPOKa IPOCPOYKH, KPETUTHOTO
KauecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYCHUS JCHEXKHBIX IIOTOKOB, MCIOJIB3YS MaTPUYHBINA
METOJI TPYIIUPOBKH KOHTPAreHTOB [0 CPOKaM 3a/I0JDKEHHOCTH M IPYIIIIaM KOHTPareHToB, pa3paboTaHHBIN
VYnpapnsiomeii KOMIaHWE Ha OCHOBAaHMH HMEIOUIMXCS Yy Hee CTAaTHCTHYeCKUX JaHHbIX. OOmas
COBOKYIIHOCTh KOHTPAareHTOB pas/ieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHM XapaKTepUCTHKaM
KPEJIUTHOTO PHCKa:

— KOHTpareHT oOpa3oBaH Ooiyiee 3-X JeT Ha3aa W ycTaBHBIN KammTan O6oixee 100 Teic. pyo.
(omHOBpPEMEHHOE BBIIOJIHEHHUE YCIIOBUIA);

— KOHTpareHT oOpa3oBaH MeHee 3-X JIeT HazaJ W/WiH YCTaBHBIN kamutan mMeHee 100 Thic.
pyo.;

— ¢uznueckue ymma u UII.

Hctopuueckune ko3 UIMEHTH KPEIUTHBIX YOBITKOB (OOECIIEHEHHs) PacCUUTHIBAIOTCS ITyTeM
JITICHUS] CYMMBI KPEIHUTHBIX YOBITKOB, [0 Ka)JOW IpyIllle KOHTPAreHTOB JIOCTHUTIIYIO COOTBETCTBYIOIIEH
IPYNIIBI IPOCPOYKH, HA OOILIYI0 CyMMY 33JI0JKEHHOCTH O BceM KoHTpareHTaM. [Ipu atom Ympasnstomas
KOMITAQHHMS HCTIOJIb3YET METO KYMYJIITHBHOTO MIOCTPOCHUSI IPUMEHHUTEIIBHO K KXKA0H IpyIe IPOCPOUKH:

P p{HpeHTHE e YEEITHH II0 i TPYINIe HKOHTPAreHTOE [PH CPOKe OpOcpo=eH oT 1 o n gued)

¥ ofpeM mpocpodeHHOH 3300 HEOCTH [0 BC6M KOHTp ACeHTaM |

KoahdunneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00eclieHeH s 10 (pakTHYecKoit
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEH NS ), pACCUNTAHHBIE HA OCHOBAHUU CTATUCTHYECKUX JaHHBIX
Vnpasnsomeil komnanuu 3a 2018-2024rr.5:

I'pynmna 1e6buTOpOB/ KOHTPAreHTOB Kpenurnbie yobitkn (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Goiee 3-X JeT Ha3a/ M YCTaBHBIH

23,62%
karmTai 6onee wim paseH 100 Toic. py0. (0JHOBPEMEHHOE BBIIIOIHEHUE
YCIIOBHIA)
JlebuTop/KoHTpareHT oopa3oBaH MeHee 3-X JIeT Ha3aj H/UIIH YCTaBHBIA 24,82%
kanran menee 100 Teic. pyo.

0

Dusnueckne nmuna u UI 24,67%

KoapunmenTsr KpeTUTHBIX YOBITKOB IpH (DaKTHUYECKOH mpocpouke (obecueHenue 6e3 nedonra),
paccuMTaHHbIe HA OCHOBAaHUM CTAaTUCTUUYECKUX JIAHHBIX Y IPaBISIONIEH KOMIIAHUH 32 2018-2024rr.5:

Kpenutnsie yositku (PD*LGD), KpenutHbie yObITKH KpenurtHbie yObITKH

I'pynma koHTpareHToB TIPH IPOCPOUEHHOf (PD*LGD) nipu cpoxe (PD*LGD) npu cpoke

5 Ecom CTOPOHOH IO JOrOBOPY SIBJIIOTCS [Ba U Oo0Jee KOHTPAreHTOB, IONAAIONINE B pa3HbIC IPYIIIBI AeOHTOPOB/KOHTPATreHTOB,
NPUMEHEHHIO MOIeKaT Hauboee 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.




3a70JKeHHOCTH OT 1 10 30 nHeit MPOCPOUEHHON MIPOCPOUECHHOMN
3aJJ0JDKCHHOCTH 3am0IDKeHHoCTH OT 61 10 90
or 31 o 60 nHei JTHER
Kontparent o6pa3oBan 6oiee
3-X JIeT Ha3a/[ U yCTaBHBII 23.62% 26.26% 26,64%
KanuTai 6onee wim pasen100
THIC. py0. (OTHOBpEMEHHOE
BBIIOJIHEHHE YCIIOBHA)
KoHTtparenT o6pazoBan MeHee 24.82% 27.18% 27.80%
3-X JIeT Ha3a] u/WIK yCTaBHBII
kanutan Meree 100 Toic. pyo.
24,67% 30,23% 31,49%
®usznueckue auna u UIT

Koa¢hduuneHTsl KpemuTHBIX YOBITKOB il ciydas nedoiTa,
CTAaTHCTHYECKHX TaHHBIX Y rpasistonied komnanuu 3a 2018-2024 rr.:

pacCYUTaHHbIC HAa OCHOBAaHUU

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpenutnsie yositku (LGD) mpu cpoke
I'pynna KoHTpareHTOB MIPOCPOYCHHOH MIPOCPOYCHHOMH IIPOCPOYCHHOM 3aJOJDKCHHOCTH CBBIIIIE
3aJ10JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHel
10 180 nueit 10 365 nueit
Kontparenr o6pa3sosan Gomnee 3-
X JICT Ha3a/] ¥ yCTaBHBIIl KaluTal 27.19% 27.63% 27.71%
6osiee win paBeH 100 ToIC. pyo.
(oXHOBpEMEHHOE BHITIOJHEHNE
YCIIOBHIA)
Konrparent obpa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/WIH YCTaBHBINA
kanuras meree 100 Toic. pyo.
32,23% 33,96% 38,96%
Ousznueckue muna u UIT

OCHOBBIBasICH Ha UMCHOIIUXCA CTATUCTUUYCCKUX JAaHHBIX, praBHH}OIlIaH KOMIIaHUs YCTaHOBHIIA,
4TO B CJIydac, €CJIM 3a10JDKCHHOCTh HE BO3BpaIll€Ha B CPOK TPH KAJICHAAPHBIX IoAda, TO BEPOATHEC
BCCTO TakKas 3aJOJDKCHHOCTH HE 6y):(eT BO3BpalicHa 1 B Ooiee MO3AHUN CPOK M BECPOATHOCTH €€

BO3BpaTa 0€3 JOMOJHUTENbHBIX BIIOKEHHH MO B3BICKAHUIO -

MUHUMaNIbHA. s Takout

3a/10JDKeHHOCTH KpeauTHele yObITkn (PD*LGD) ycranaBmuBarorcs B pasmepe 100% mms Bcex
IPYII KOHTPareHTOB.
KoapduimeHTsl KpenuTHBIX YOBITKOB IIOJUIKAT IEPEeCMOTpy YIpaBIsAOmed KOMIAHUEH
©KEroIHO, He TI03/IHEeE TPEX MECSLEB M0 HCTCUCHUH KAJICHAAPHOTO ToJia.

5. Ilopsiaok ompeneneHus peiiTHHra KOHTPareHTa

Hacrosmuii mopsaok CIy)KUT Ul OLEHKM KpPEAMTHOIO PHUCKA KOHTPareHTa, MO KOTOPBIM
VYipasisitomas KOMIAHUS ONpeAeawIa peUTUHT. B kauecTBe peTHHra KOHTPareHTa UCIOIb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIE KOHTPAreHTy KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHTH Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJI LEJIeH OLIGHKM B KaueCTBE PEUTHHIra

KOHTpareHTa

IPUHUMAETCSA

HauMEHbIITNH u3

MPUCBOCHHBIX

pPEUTHHIOB

COOTBETCTBYIOIIMMHU PEUTUHIOBBIMM areHTCTBAaMH C IPUMEHEHHEM COOTBETCTBUS
ypoBHEW peHTHHTOB 10 TabHile COOTBETCTBHS KAl PEHTHHTOB:

BuyTpennss
Pei 5 Moody’s S&P Fitch peiiTuHrOBast
eTHHTOBas AKPA KCnepT moneab YK
rpymnma PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Pejitunrosas AAA(RU) ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
. AA+(RU),
PiHTI;};;Oﬁaﬂ AA(RU), “rjlf‘:; : Bal BB+ BB+ BB+
py AA-(RU)




A+(RU), rTUAA-,
A(RU) (AT Ba2 BB BB BB
A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ B+
Petituaronas ruBBB-,
rpymma 1 BB+(RU) ruBB+ B2 B B B
BB(RU),
BB-(RU) ruBB B3 B- B- B-
CCC+
PeiiTunroBas CCC, CC, | CCcC,cCcC, CCC
rpynma IV ¢ ¢ Caa, Ca, C CCC,C CCC,C CCe-
CcC

— €CIlM y KOHTPAareHTa OTCYTCTBYET PEHTHHI YKa3aHHBIX PEHTHHIOBBIX areHTCTB Ha JATy
OLICHKH, TO OLICHKAa pEHTHHra KOHTpareHTa HpPOM3BOJUTCA HA OCHOBE BHYTPEHHEH
PEUTHUHIOBOM MOJENU YIpaBidoIed KOMIAHUU. BHYTpeHHUN peUTUHT npHCcBanBaeTCs
0 MEXIyHapOJIHOW IIKajJe COIVIACHO Ta0iWile COOTBETCTBUSI IIKAN PEHTHHIOB
(npuBeieHHOH BbIlE). BHYTpeHHMH PEHTHHT INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasza B rojj, WM B clly4yae MOSIBICHUs HHYOPMAIIMK O 3HAYUTEIFHOM yXYALICHUH
(MHAHCOBOTO  IOJIOXKEHUsS] KOHTpareHTa. CBeJEHUsT O BHYTPCHHEM pPEUTHHTE,
IIPUCBOCHHOM KaXa0My KOHTpareHTy-3aeMIUKY, MIPEOCTABIIAIOTCS B
Creruaai3upOBaHHBINA AEMO3UTApUN HE MO3[Hee JaThl Hadajga MPUMEHEHUS HACTOALINX
[IpaBun, a Takke exeromHo He mo3fgHee 31 mexabps Kaxaoro roxa. B ciywae
epecMOTpa BHYTPEHHErO0 pPEHTHHIa, CBEIEHHs O HEM INPEAOCTaBISIOTCI B
Crenmamim3upOBaHHBIA Jeno3uTapuii He mo3gHee 1 pabouero mHs. [lo HOBEIM
KOHTpareHTaM-3a€MIIUKaM CBEICHUS O BHYTPEHHEM PEUTHHIE MPEIOCTABISAIOTCS
Crnennan3upoBaHHOMY JAEHO3UTAPHIO HE Mo3aHee | pabouero AHS ¢ JaThl IPU3HAHMS B
COCTaBe aKTHBOB 3aiiMa U HHOTO aHAJIOTHYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TPH3HAHMM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKa |
MIPUCBOCHHE BHYTPEHHETO PEUTHMHra IPOBOAMTCS HAa OCHOBAaHMM IOCIETHEH IOCTYHNHOH Ha MOMEHT
aHanu3a OyXrajaTepcKoi OTYETHOCTH KOHTPAreHTa,

AHanu3 (UHAHCOBOM OTYETHOCTH B paMKaX €XEroJHOr0 IepecMOTPa/TIoATBEPKACHHS
BHYTPEHHETO PEHTHHTa MPOM3BOIUTCA HA OCHOBAaHUH TOI0BON OYyXraJlTepCKOH OTYETHOCTH KOHTPAreHTa,

B cnywae mosBienuss mHGOpManMM O 3HAYUTEIHPHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IEPECMOTP/TIOATBEP)KACHHE BHYTPEHHETO peHTHHra
MPOU3BOJUTCS Ha OCHOBAaHHMHM IIOCJIEAHEH JOCTYITHOH Ha MOMEHT aHajiM3a OyXraJlTepcKOi OTYETHOCTH
KOHTpareHTa.

[Ipu onpeneneHun peHTHUHra KOHTpPareHTa Ha OCHOBE BHYTPEHHEW PpEHTHMHIOBOM Mojaenu
Ynpapasomei KOMIaHUH, IPUMEHSIOTCS CIEAYIOIUE NTpaByIa:

— I8 JCTO3UTOB M CPEACTB, Pa3MELICHHBIX Ha OaHKOBCKHX CYeTaX B KPEeIUTHOM
OpraHHu3aliM, HCIOJIb3YEeTC/ONPEACISeTCS] PEUTHHI COOTBETCTBYIOIEH KpEIUTHOU
OpraHu3aIy;

— Ui 3afiMOB W aHAJIOTMYHBIX HMHCTPYMEHTOB, HCIOJIB3YETCS/ONpeNeNsieTcss peHTHHr
3aeMIIMKa ¥ COOTBETCTBYIOUIETO MOPYYHUTENS, MPH YCIOBHM HAJIHYUS IO JOTOBOPY
MIPEJOCTABICHUS 3aiiMa TOPY4YHTENbcTBA. lIpM 3TOM OIEHKAa KpPEAWTHOIO pHCKa
3a€MIIUKOB U MOPyYUTENEH NPOU3BOJUTCA COBOKYITHO B OTHOLICHUU KajKJOro JOrOBOpa
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MPU HEUCIOJIHEHUH WIH
HEHa UIe)KalleM  UCIOJHEHWH  JIOJDKHMKOM  OOECIIEYEHHOTO  MOPYYHUTEIHCTBOM
00s13aTeNbCTBA NOPYUYUTENb M JOJDKHUK OTBEYAIOT IIE€pe]] KPeIUTOPOM COJHIapHO (B
cuity 1. 363 'K P® 1 ycioBuii 3aKkiIr04eHHBIX JJOTOBOPOB 3aiiMa). [lopyunrens oTBedaeT
nepes; KpeAUTOPOM B TOM XK€ oObeMe, KaK M JOJDKHHK, BKIIIOYAs YIUIATy IHPOIIEHTOB,
BO3MEIIEHHNE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO JOJIra U APYIHX YOBITKOB KpEAHTOpa,
BBI3BAHHBIX HEHCIIOIHEHHEM WM HEHAJIS)KAIlMM HCHOJTHEHHEM O00s3aTelhCTBa
JOJDKHUKOM.

Ecimm B OTHOmIEHMHM TOPYYMTENs II0 JOTOBOPY 3aiMa (KPEOIUTHOMY IOTOBODPY)
IIPUCBOCHHBII  BHYTPEHHHUH PEUTHHI  YIpaBisIOIIEd  KOMIIAHUM — BBIILIE, YEM
IIPUCBOCHHBIM BHYTPEHHMH pPEUTUHT caMoro 3aéMINUMKa MO COOTBETCTBYIOIIEMY
JIOTOBOPY, TO B LENSAX KOPPEKTHUPOBKM CIPABEAIMBON CTOMMOCTU Ha KPEJUTHBIH PUCK
KOHTpareHTa CjeyeT UCIOIb30BaTh IPUCBOEHHBIN BHYTPEHHUI PEITUHT MOPYUYUTENSL.
[MopyuuTenbcTBa MPUHUMAIOTCS B PacdyeT B OTCYTCTBHM IPOCPOYEHHBIX 0053aTENIbCTB
KOHTpareHTa.

10




HOpy'-II/ITeJ'II)CTBa (1)I/I3I/I‘I€CKI/IX JIMIl HEC IPUHUMAIOTCS B pacyeT.

5.1. MeTtoaoaorusi NMPpUCBOCHUSA BHYTPECHHET O peifle{ra 3a€MIIIMKOB

PefituaroBass Moxmens HeoOXOoaWMa [UIS ONpPEHCICHHS KPEIUTOCIIOCOOHOCTH 3aeMINUKOB U
TIPUCBOCHUSI BHYTPEHHETO PEUTHHTa, C IEIhI0 KOPPEKTHPOBKH CIIPABEIMBOM CTOMMOCTH aKTHBOB Ha
KPEeIUTHBIH PHCK 3aeMmuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXogHBIMI TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS OTIPEICICHHBIC XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBEIE W He()UWHAHCOBBIC), B3BEIICHHBIC WCXOAS W3 WX BAKHOCTH. PeiiTmHTOBas MOIenmb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHTHIBACT BIMSHHE CTPAHOBOTO M  OTPAciIeBOTO PHCKOB.
KoppekTrpoBka Ha YpOBEHb CTPAHOBBIX PHCKOB IPOM3BOUTCSA HA OCHOBE PSHTHHTOB KPEIUTHOTO KIMMaTa
CTpaHbl U CTCIICHU 3aBHCUMOCTH OWM3HECa PEHTHMHIYEeMOW KOMIAHHWU OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenu(uka KOPIOPATUBHON KOMIIAHWM YYUTHIBACTCS B PEHTHHTOBOW MOJETH KaK B BHIC OTACIBHOTO
Mmokaszareis, TaK U Ha OCHOBE ADKCICPTHOTO aHAM3a C YYETOM 3HAYMMOCTH TEX WU HHBIX CTareit
OTYCTHOCTH XaPAaKTCPHBIX IS Pa3MUYHBIX OTpacied. Takke MPOBOAMTCS OICHKA CHCIM(DUICCKUX IS
OTpaciy Mokaszaresei AeITeIbHOCTH KOMITAaHHH.

O6m1ast Tabnwa (GakTOPOB M BECOB IPEICTABICHA HIKE:

Bec noarpynrsl B Bec nokazarens B
Hoarpymma ¢axTopoB [Tokazarenu
HUTOTOBOM Oasure HUTOTOBOM OaJure
CrpanoBbie (aktopsl (25%)
CrtpaHa U OCHOBHBIE  DPBIHKH 506
JICSITETIbHOCTH
OrieHka cpeibl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynsaropHas cpena 5%
PeliTuHr cTpaHsl 5%
Busnec-daxtops! (30%)
OrneHka cOOCTBEHHUKOB 10% CTpyKTypa Bria ACHAS S%
BeposaTHOCTh MO AepKKU 5%
PBIHOYHBIE TTO3ULIMH 1%
OTpaciieBoi pHUCK 8%
Onenka OusHeca W 20% 3aBHCHUMOCTh oT 4%
KOHKYPEHTHOW CpeIbl MOCTABIIHUKOB/TIOTpeOUTENCH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%
®dunaHcoBbIe (akTopsl (45%)
E;I:EBO OTHETHOCTH 1 6,8% KadecTBO OTUETHOCTH U ayIuTa 6,8%
BenmmunHa BEIpyYKH 1,1%
JluHaMKKa  OCHOBHBIX 4.4% BennunHa COBOKYNHBIX aKTHBOB 1,1%
noka3zaresien ' JInHaMHKa aKTHBOB 1,1%
JlnHaMuKa BRIPYIKH 1,1%
JonroBast Harpy3ka 10,1%
JlonroBas Harpyska 20 2% [TokpbITHE NPOLIEHTHBIX IIATEXKEH 3,4%
' Crpykrypa gonira 3,4%
HeszaBucumocTs 3,4%
JlocTyn K peIHKaM KanuTana 2,0%
Koaddumument TeKyuei 2 7%
JIMKBHUIHOCTH 6,8% JIMKBHUJTHOCTH !
Kos¢ppunnent MIHOBEHHOH 2.0%
JUKBUJIHOCTH
OKCIIlepTHas OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MPUOBUIPHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%
[IpuOBLIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbHocTh Kanurana 1,4%
Map>ka gyrcToil npuObUIN 1,4%
Mapxa EBITDA 1,4%

Kaxkplit 13 KOMIIOHEHTOB PEUTHHIOBOM MoJienH (TIepedeHb CM. B TaliuIle) mpeacTaBisieT coooi
OTJEJILHO B3STOE HAIPABJICHUE HCCIEJOBAHUS OJJHOTO MU HECKOIBKUX acleKTOB JESTeIbHOCTH KOMIAHUU

11




W OILIGHUBAacTCA Mo ompeaeseHHod mkane, or 0 mo 120 GamoB. OueHka ()aKTOPOB MPOU3BOIAUTCS
MOCPEACTBOM MeTo/1a (pHHAHCOBBIX KO3 (HUIIMEHTOB N METO/a SKCIIEPTHOTO aHANIN3a.

PeiiTuHroBass Mojenb MMeeT MNONyJIOrapuPMUUECKYIO clenu(pUKanuio, TO €CTh 3aBUCHMOCTD
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, IPUBEICHHOTO B Ta0muIle (paKTOpOB U BECOB:

TOTAL SCORE =k, Xi = Ki, rne

Ki — 3Hagenwue i-ro kpurepus;

Xi — COOTBETCTBYIOLINIT TAHHOMY KPHTEPHIO BEC.

Heo0xoauMbpIME MCTOYHHKaMU MH(GOpMAIMU U aHaidu3a (UHAHCOBOTO COCTOSIHUSI KOMITaHHH
SIBJISIFOTCSI:
— OTYETHOCTh, COCTaBJIICHHass B COOTBETCTBUM C MEXIYHApOJHBIMU CTaHIApTaMH (UHAHCOBON
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX NHEpHOJAA C YYETOM INpuMedaHud. B ciydae ortcyrcTBus, Oepercs
OTUETHOCTh, COCTAaBJICHHas IO HalHMOHAIbHBIM cTaHnaptam (ans Poccuum — PCBY), wumm
YIIpaBIEHYECKasi OTYETHOCTD;
— MaTepHaibl CPeACTB MAaccoBOi HH(popManny;
— ©XEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHPOPMAIMOHHBII MEMOPaHIYM;
— MaTepHaibl peHTHHTOBBIX areHTCTB;
— TIpOYMe NCTOYHHMKH KaueCTBEHHOH MH(OpManuy 0 KOMIIaHHH.
padusie 1 6oHycHbIe 6asubl. [Ipy BIsIBIEHHN (HAaKTOPOB, KOTOPHIE HE OBUIM YUTEHBI B MOJIEIIH,
HO MOTYT CYLIECTBEHHBIM 00Opa3oM TOBJIUATH Ha IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHbIE (aKTOpBl B 00sA3aTEIBHOM MOPSIKE TOAPOOHO OMKMCHIBAIOTCS, U B 3aBHCHUMOCTH OT Ba)KHOCTHU
BiusiHUs  (pakTopa, STOMy (akTopy mnpHcBauBaeTcs wTpadHOW WM OOHYCHBIH 0aii, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJIJIOM PEUTHHTOBOIM MOJIEITH.

Ucxonst w3 xonumdectBa HaOpaHHbiXx utoroBbix OamioB (TOTAL SCORE), xommanuu
MPUCBAaNBACTCSI BHYTPEHHUN PEHTHHT (COTNIAaCHO MEXIYHApPOIHOW IIKale PEHTHHIOB) B COOTBETCTBHHU CO
CIIeyIoIIel TabIuei:

Hrorosblit 6amt BHyT:peHHm‘/’I
perTHHT
oT 710 (MexyHapoHAS
Kaa)
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 CCC
48 46 CCcC-
45 0 CcC
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IToporossie

3HA4YCHUA

IoKasateiei JACATCIBbHOCTHU

KOHTpal"eHTa/3aeMIlII/IKa/Z[661/ITOpa JUIS 1eneit NPpU3HAHUA aKTHUBA 00eCIICHCHHBIM

1. OTpurnartenbHbli KanuTai (OTPULATENIbHBIE YUCTHIC AKTHUBEI);
2. YOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PUHAHCOBOT'O I'O/Ia;
3. CHixenne BeIpydkd Ha 50%.

5.2. MeTtopao/iorusi NpucBOeHUsS] BHYTPEHHEro peiiTHHra KPeIUTHBIX OpPraHu3anuii

OLCHUBAcMOI'0

PeiituaroBass Monenb HeoOXoanMa ISl  ONPEAEICHUS KPEOUTOCIHOCOOHOCTH  KPEOUTHBIX
OpraHU3ali, IPUCBOCHUSI BHYTPEHHETO PEUTHHIA U MOCIEAYIOIIEr0 pacyeTa KPEAUTHOTO PHCKA, C LEIbI0
KOPPEKTUPOBKU CIPaBEATNBON CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHOW OpraHU3aIuH.

BXxogHBIMH  JaHHBIMM PEUTUHTOBONM MOJENH SIBJISIOTCS OIpENENCHHbIE XapaKTEePUCTUKU
KpPEeOUTHON opraHu3anuu ((pUHAHCOBbIE M HE(QHHAHCOBHIE), B3BEIICHHBIE HCXOJIS M3 HMX Ba)KHOCTH.
PeliTuHroBas Mopmenb TakKe YYMTHIBaeT BIHUSHHE CTpPaHOBOro pucka. KoppekTupoBka Ha ypOBEHb
CTPAaHOBBIX PHUCKOB IIPOM3BOJUTCS HA OCHOBE PEUTHHIOB KPEAMTHOIO KIUMAaTa CTPaHbl U CTEIECHU
3aBHCHUMOCTH OM3HECa PEUTHHIYeMOM KpeIUTHON OpraHu3allii OT CTPAHOBBIX PUCKOB.

O06mas Tabarna GakTopoB M BECOB IIPEACTABICHA HIDKE!

Bec noarpynrsl B

Bec mokazarensa B

Tlonrpymnmna ¢axropos [Tokazarenu
arpynna ¢ P HWTOTOBOM OaJiie HUTOTOBOM OaJuie
Crpanogsie (akropsr (30%)
CrtpaHa U OCHOBHBIE  DPBIHKH 6%
JICSITETIbHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
Orenka BIUSIHUS 0 . 0
30% W YPOBEHb pAa3BUTUSA OAHKOBCKOM 12%
CTPaHOBBIX PHUCKOB
CUCTEMBI
PerynsropHas cpena 6%
PeliTuHr cTpaHsl 6%
Busnec-daxtops! (30%)
CrpykTypa BiaJeHus 10%
OreHka COOCTBEHHUKOB 20% TPYKIYP 0
BeposTHOCTh MOIICPIKKH 10%
0 6 PrIHOYHBIE TO3UITUU 4%
CHKa u3HECAa |
" N 10% JuBepcudukanys no BuiaM OuszHeca 3%
KOHKYPEHTHOH Cpeibl 5
KpenuTHas ucropus 3%
®dunHancoBbie hakropsl (40%)
KavecTBO OTUETHOCTH U
2% KadecTBo oTueTHOCTH U aymuTa 2,0%
ayaura
Kimenrckas KOHIICHTPALIHSI B
HeHTpat 1,6%
AKTHBaX
Oneparuu co CBSI3aHHBIMHU
patt 1,6%
CTOpOHAMHU
DkcnepTHas OlIEHKA KayecTBa 320
KauectBo akTHBOB 16% nopt¢esi aKTHBOB '
[IpocpoueHHast 3a10J5KEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd  pO3HUYHBIX  KPEOUTOB B 0
2,4%
KPEIUTHOM MopTderre
AKTHBHOCTB Ha PBIHKE IICHHBIX Oymar 2,4%
BonatwieHOCTS H  KOHIICHTPAITHS 20%
CpEACTB KJIMEHTOB !
JuBepcuduranms HUCTOYHUKOB 0
. 2,0%
MTACCUBHOM 0a3bl
Crpykrypa JlocTyn K peIHKaM KamuTajia 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIUKBUIHOCTD Jonst Me)OaHKOBCKHX KPEIWTOB B 05%
00s13aTeNTLCTBAX ’
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTH 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaaa 0,5%
0CTaTOYHOCTh u DkcnepTHas OlIeHKA KayecTBa
1
A 6% P 3,0%
CTPYKTYpa KamnuTaia Karnuraia
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JoctarouHocTh KanuTana 3,0%
OKCIepTHAs OLEHKA JUHAMHKH | 2 4%
[IpuOBIIEHOCTE u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kakplit U3 KOMIIOHEHTOB PEHTHHIOBOM MoOJeNH (IepeueHb CM. B TaOJIUIIe) MPEeACTaBIsIeT co00it
OTAEJBHO B3ATOE HAIpaBJICHHE MCCICJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JESTeIbHOCTH
KPEJUTHOM OpraHM3aliiy U OLIEHUBACTCS IO ONpeeseHHoH 1mkaie, oT 0 1o 120 6anos. Ouenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KOA((PHUIMEHTOB M METO/1a SKCIIEPTHOT'O aHaIN3a.

PeiiTuHroBass Mojenb MMeeT MNONYJIOrapu(PMHUUECKYIO CHenU(pHUKALUI0, TO €CTb 3aBHCUMOCTB
UTOTOBOrO Oamia OT JOrapu(MOB KOJMYECTBEHHBIX IIEPEMEHHBIX M OT (HUKTUBHBIX IEPEMEHHBIX
(xadecTBeHHBIC (PAKTOPHI).

WtoroBerid 6aymn peHTHHTOBOI MOJENN pacCUMTHIBACTCA KaK CyMMa IIONYYEHHBIX MO (haKTopam
0aJIoB, B3BEMICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (haKTOPOB U BECOB:

TOTAL SCORE =X, Xi * Ki, rne

Ki — 3Ha4eHwue i-r0 KpUTEpHs;
Xi — COOTBETCTBYOMLIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMpIMu UCTOYHUKAMK HH(OpMALIUK 1JIs1 aHAJIU3a KPEIUTHBIX OPraHu3alii sBISIOTCS:
— OTYETHOCTh, COCTaBJIICHHasi B COOTBETCTBUM C MEXIYHAPOIAHBIMH CTaHAApTaMH (HHHAHCOBOM
oruerHoctu (IFRS) w/mnm oOmenpunsTeiMu cranaapramu Oyxrantepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEPHOJA C YIETOM MPUMEYaHUi. B cirygae OTCyTCTBHS — OTYETHOCTB,
COCTaBJICHHAS IO HAIIMOHAIBHBIM CTAaHIApTaM WM YNpPaBICHYECKas OTYCTHOCTh. I OLEHKH
POCCHICKMX KOMMEPUYECKHX OaHKOB BO3MOXKHO HCIIOJb30BaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBun ¢ PCBY mno ¢popmam 101, 102, 123 u 135;
— MaTepHaibl CPEACTB MACCOBOIM HH(pOPMANNH;
— ©XEKBapTAJIbHBII OTUET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPaHIYM;
— MaTepHajbl peHTHHIOBBIX areHTCTB;
— cmucoK aQ@UIMPOBaHHBIX JHI, WMH(OpMAlKs O CYLIECTBEHHBIX COOBITHSAX, a TaKke Mpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TO0JOBBIE OTYETHI, ¥ NPOYHE UCTOYHUKH Ka4eCTBEHHON HH(POPMAIIMU O KPEIUTHON OpraHu3alny.
CPEIHEPBIHOYHOT0» 3HAYEHUs, U HA000POT.
M Tpadusie n 6oHycHBIe 6aiThl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa30oM IIOBIHMATH Ha IUIATEKECHOCOOHOCTh M YCTOMYMBOCTH KpPEIUTHOU
opranmzanyy. JlaHueie GakTopsl B 00s3aTEILHOM MOPSIKE HOAPOOHO OMHCHIBAIOTCS, U B 3aBUCUMOCTH OT
BR)XHOCTH BIMSAHUS (pakTopa, aTOMy (pakTopy nprcBamBaercst mrpadHoi Wi OOHYCHBIN 0all, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0aJIIIOM PEHTHHTOBOI MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHO
OpTraHU3aIlMM TPHCBANBACTCS BHYTPEHHMH PEUTHMHI (COTJIACHO MEXIyHapOIHOM IIKaje pPEHTHHIOB) B
COOTBETCTBUH CO CIICYIOIIEH TabIuIei:

Hroroserii 6asr Buytpennnit
peUTHHr
oT 10 (MexayHapOIHAS
IKaja)
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
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73 69 BB-
68 64 B+
63 59 B
58 54 B-
53 50 CCC+
49 47 CcC
46 45 CCcC-
44 0 CcC

[loporoBeie 3HAYEHHUS TMOKa3aTeNCH JCATEIBHOCTH OICHHBAEMOIO
OpraHu3aIy/qednuTopa I Iefiel IPU3HAHUS aKTHBA 00SCIICHEHHBIM:

KOHTpareHTa/KpeIuTHON

1. Poct momu mpocpoueHHBIX Kpenutos Oonee 25% kpeautHOro moptdens (cormacHo 101
dopwme);

2. YOBITKH IT0 UTOr'aM 3aBEPIICHHOTO (PHHAHCOBOTO TOJ1a;

3. HapymeHuss KpeAWTHOH opraHu3aunueid o00s3aTesIbHBIX HOPMAaTHUBOB, COONIOACHHE

KOTOPBIX IPEANUChIBAETC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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