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N3noxuts Ipuioxkenne 4. MeToanka OleHKH KPeIMTHOI0 PUCKA KOHTPAreHTa B CJeAy0NIeld pelaKkuun:



Ipuio:xxkenne 4. MeToauKa OLlEHKHA KPeIMTHOTO PUCKA KOHTPareHTa
1. Lenu u onpeaeneHus

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

OreHka KpeIUTHOTO PUCKA UCIOJIB3yeTcs I pacdyeTa CIpaBedJUBONH CTOMMOCTH akTUBOB. [Ipu
5TOM B 3aBHCHUMOCTU OT CTENEHM BJIMSHUS KPEIUTHOTO PHUCKA Ha CIPABEJIUBYI0 CTOMMOCTb aKTHBBI
Ki1accuGuIUpyIOTCS Ha:

— CTaHJapTHEIC (0€3 MPU3HAKOB 00CCIICHEHMS ),

— obeclieHeHHbIE 0e3 HACTYIUIeHHs 1edoTa,

— aKTHBBI, HaXoAsIIuecs B nedonre.

CrannapTHbIe aKTHBHI (0e3 MPU3HaKOB 00ECIIeHEeH M),  UMEHHO!

— JleHexHbIe cpeAcTBa BO BKJIamax (ICTO3UTax) — B Clydae, €CIH JCHEKHBIE CPEICTBa
pa3MeIneHsl BO BKJIaA (IEMO3WT) B BaioTe, B KoTopoil bankom Poccwm He pacKphIBarOTCs CBENCHHS O
CPEIHEB3BEIICHHBIX IPOLCHTHBIX CTAaBKaX IO TMPHUBJICYCHHBIM KPEAWTHBIMH OpPTaHU3AlUSAMH BKJIaIaM
(meno3utam) He(hMHAHCOBBIX OPraHHU3aIMiA B pyOJIsIX 1 MHOCTPAHHOI BaIOTE;

— IIpaBa TpeOoOBaHUS W3 JOTOBOPOB 3aiiMa W KPEOUTHBIX J0roBopa (B cCiydae eciid
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT DoHn);

— JIeOUTOpCKast 3aJ0JDKCHHOCTD (B CIy4ae OMPEICICHUS CIPaBEIJIUBOM CTOMMOCTH TaKOU
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHUEM METO/Ia MPUBEICHHON CTOMMOCTH OYIYIIUX JCHEKHBIX TIOTOKOB).

ObecnienennsbIe (03 HaCTyIIICHUS Ae(honTa), a UMEHHO:
— JleHe)xHBIE CpPeACTBa Ha CUYETax U BO BKJIA/IAX;
— JlonroBele WHCTPYMEHTHI (B Cilydae OTCYTCTBHS IIGH OCHOBHOTO pBIHKA M IICH,
paccYUTaHHBIX HaOMIOJaeMbIMH HCTOYHMKaMu wHpopMmanuu (B T.4. HKO AO HPI u
WHBIX [eH WH()OPMALMOHHBIX CHCTEM, HCIONB3YEMBIX B Hacrosmmx IIpaBmmax
onpeneneHuss CYA, NO3BOJIOMUX ONPENSIUTh CIPAaBEUIUBYI0 CTOMMOCTh Ha JaTy
onpenenenus CHA);
— IIpaBa TpeGOBaHMS W3 KPEAWTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JOTOBOPY BhIcTynaeT ®oHm);
— Jlebutopckas 3a0KEHHOCTD (32 MCKIIOUEHHEM IPOCPOYKH B paMKaxX OINEParHOHHOTO
UK 7151 OTIEPAIIMOHHON JIeOUTOPCKOHN 3a7J0JIKEHHOCTH).
— AKTHBBI, CTOUMOCTb KOTOPBIX OTIPEJEIISIETCSl HA OCHOBAHMH OTYETA OLCHIIINKA.

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

Jia  nenel Hacroslled METOJUKU, KOHTPAreHTbl — WHIUBUAYAJbHBIC IPEANPUHUMATENN
MIPUPABHUBAIOTCS K KOHTPAareHTaM — GU3NUECKUM JIUIAM.

KonTparenr — mmuo, HEMOCPEACTBEHHO CBSA3aHHOE C aKTUBOM, BXOASIIUM B COCTaB HMYILECTBA
[MN®, u ypoBeHb KpeaUTOCHOCOOHOCTH/(PUHAHCOBOW Ha/IEXHOCTH/(PMHAHCOBON YCTOHYMBOCTH TaKOIo
JIMIa HETIOCPEACTBEHHO BIUSET Ha CIpPaBeNIUBYI0 cTouMocTh akTuBa. KonTparentamu IMHU® sBasrorcs
SMHTEHTHI IIEHHBIX OyMar, 3aeMIUKH N0 KPEAUTHBIM JJOrOBOPaM, 1eOUTOPHI IO I0TOBOpaM C MMYIIECTBOM
[IU®, apenmatopsl, 0aHKHW, KPEIUTHbIE W HEKPEAWTHBIE OPTaHM3AIMM W TMPOYHE OOS3aHHBIE JHIA II0
aktusaMm [INO.

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

KpenuTHblii pefiTHHI — MHEHHE HE3aBHCHMOTO pEHTHHIOBOTO areHTCTBa O CIOCOOHOCTH
PEUTHHTYEeMOTO JIMIIa UCIOJNHATh NpUHATBIE Ha ce0s ¢QuHaHCOBBIe oOs3arenbcTBa (0 €ro
KPEIUTOCIOCOOHOCTH, (MHAHCOBOW HAICIKHOCTH, (UHAHCOBOW YCTOWYHBOCTH), BBIPOKEHHOE C
WCIOJIb30BaHUEM PEUTHHIOBOM KaTeropuu Mo ONpeAesIeHHON pelTHHroBoW mikane. B nensx npuMeHeHus
HACTOSIIEH METOAMKH HCIIONB3YIOTCS PEHTHHTH CICAYIOMIUX PEUTHHTOBBIX AarcHTCTB (PEHTHHTOBBIC
areHTCTBAa YKa3aHbl B TOPSAKE YMEHbIICHUS MPUOPUTETa MPU OMNPEICICHUU KPEIUTHOTO pEHTHHTra
KOHTpAareHra):



— Moody's Investors Service

— Amnanurnueckoe Kpenurnoe Pelituarosoe Arentcrso (AKPA)
— Peiitunrosoe arenrctBo RAEX («Oxcnept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHPaBeIJIMBOH CTOMMOCTH AKTHBOB Ha KPeIUTHBIH PHCK
KOHTpareHTa

Jnd neneit HacTosIILEH METOJUKY, KOPPEKTUPOBKA Ha KPEAUTHBIN PUCK KOHTPAr€HTa YYUTHIBAECTCSA
B TIPOTHO3HBIX JIEHE)KHBIX MOTOKaX (METOA KOPPEKTHPOBKHU MPOTHO3HBIX JICHEKHBIX IOTOKOB).

1. OueHKa cTaHAapPTHBIX aKTUBOB (0€3 NPU3HAKOB 00eCLIEHEHH S )
JLJist onepaluoHHOM 3a/I0JKCHHOCTH TUCKOHTUPOBAHKUE MOXKET HE IMTPOBOTUTHCS.
Jns mpouynmx BUIOB AaKTHBOB 0Oe€3 TPU3HAKOB OOCCIICHCHHS CIpaBEIUIMBas CTOUMOCTH
pacCYUTHIBACTCS 1O CIeaAyroIeH Gopmyie:

i)

P]:I.
iy = ;m s (1 —FD(Dn) « LGD)
rIe

P%W 3. — CIpaBeinBas CTOMMOCTE aKTHBA (00A3aTENLCTRA);

N - KOJMYECTBO JEHEKHBIX MOTOKOB JO JaThl MOTAICHUsS akTHBa (00SM3aTeNbCTBA), HAUMHAS C
natel onpeneneHus CHA;

F, - cymma n-oro geHexHOTro MOTOKa (IIPOLCHTH! M OCHOBHASI CyMMa);

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

D

" - kommyecTBO aHeH OT maThl ompeaencHus CUA 10 maThl n-oro OEHEKHOrO MOTOKa; B mary

MOTalIeHus JEHEXHOT0 1MoToKa 3HaueHue D(n)=0;

I'nisy - Oe3puckoBas CTaBKka JMCKOHTUPOBAHMA B MPOLEHTaX TofoBbIX. Jlis poccuickux
KOHTPareHTOB HCIoNb3yercs 3HaueHne craBku KB/l MockoBckoil OMpykH Ha AaTy pacdera CIpaBeTHBOI
CTOMMOCTH  C  y4eTOM  CpoKa  JO0  [OTalleHus]  COOTBETCTBYIOUIErO  ILIaTeka B
(https://www.moex.com/s2532), paccuuTaHHash C TOYHOCTHIO JIO JBYX 3HAKOB MOcCie 3amsitoi. Jlist
3a[0JDKEHHOCTH CO CPOKOM JIO TIOTAIlleHHs, He MPEBBINAIOMIM 1 KaleHmapHbIi 1eHb — craBka RUSFARYL.
J11 MHOCTpaHHBIX KOHTPAareHTOB HCIOJB3YeTCsl OE3pHCKOBas CTaBKa IOXOJHOCTH B COOTBETCTBHH C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh feonTa) — BEpOSITHOCTD, C KOTOPON KOHTPAreHT B
teyenre D(n) mHeH MOXKET OKa3aThCs B COCTOSTHUU J1e(0JITa, TOPSAO0K ONpPEAeTIeHUs] KOTOPOH YCTaHOBJIEH
B HACTOSIILEM NPUIIOKESHUH.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 0 OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PHCKY, KOTOpasi MOXKET OBbITh IIOTEPsIHA B cIy4dae JiedoliTa KOHTpareHTa.

2. Ouenka aktuBoB. O6eciienenue 0e3 gedoJra.
IIpr BO3HUKHOBEHUM COOBITHS, BEIyHMIET0 K OOCCICHEHUIO, B TOM YHCIE NMPH (PaKTHYIECKO# MPOCpOdKe
00513aTeNILCTB KOHTPAreHTOM (I HEOIIEPaIMOHHON IeOUTOPCKON 3aI0JKEHHOCTH, 3aiiMOB BBIAAHHBIX - C
JIATBl HACTYIUICHHS CPOKa WCIIONHECHHs O0S3aTENbCTB KOHTPAreHTOM, IUIS OIEPAIlMOHHON JeOHTOPCKOM
3aJJOJDKCHHOCTH — CO JIHSA, CJIEAYIOUIETO 3a JOMYCTUMBIM CPOKOM HApYIICHUS YCIOBHH HCIOJTHEHUS
00s13aTeNIbCTB  KOHTPAareHTOM B  COOTBeTcTBHUM ¢ Ilpmiokennem 5), chpaBemiuBasi CTOMMOCTh
PacCYUTHIBACTCS 10 CCaAyroei Gopmyie:

i)
i
PV = ;W$ (1 — PD(Dn) » LGD)

rie
P%W 3.+ — CTIpaBeinBas CTOMMOCTH 00ECIIEHEHHOTO aKTHBA (0013aTeENbLCTBA);
N - KOJIMYECTBO JIEHEXKHBIX MOTOKOB JO HAThI MOTAICHHs aKTHUBa (00sA3aTENbCTBA), HAYMHAS C
natel onpeaeneHuss CHA;
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F, - cymma n-oro geHexHOro HOTOKa (IIPOLCHTH! 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAaUMHAs ¢ JaThl onpeneneans CUA;

" - kommdecTBO AHeH oT marel ompenenenus CUA 10 maTel n-oro JEHEKHOTO TOTOKa; Jlyst

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHHMaetcs 1 1eHb, €CliM MOTHBHPOBAHHBIM
CYXKJICHUEM HE YCTaHOBJIEH MHOW CPOK; AJSI HEMPOCPOUCHHON 33/10JDKEHHOCTH KOHTpPAareHTa ¢ MpU3HaKaMHu
obeclieHeHHs B JIaTy HACTYIUICHUSI CPOKa MCIIOJIHEHNUS 00s13aTeNbCTB B KauecTBe Dy mprHNMaeTCs paBHbIM
HYJIIO.

I'npsy - OespuckoBas CTaBKka JMCKOHTUPOBAHMSA B MPOLEHTaX ToOAOBbIX. Jis poccuiicKux
KOHTPareHToB Hcroib3yercs 3HadeHne craBku KB/l MockoBckoit OMpKu Ha JaTy pacdeTa CHpaBeIIMBON

CTOMMOCTH C  y4eTOM  CpOKa [0  TMOTAlIeHUs  COOTBETCTBYIONIErO  IUIATEXKA E,
(https://www.moex.com/s2532), paccyWTaHHAs C TOYHOCTBIO O [BYX 3HAKOB TOCiE 3amsToit. s
33JI0JDKCHHOCTH CO CPOKOM [0 TIOTAIllCHMs, He TPEBBINIAIONMM | KaleHIapHBIA [eHb — CTaBKa

RUSFAR? JInsi MHOCTPaHHBIX KOHTPATEHTOB HCIIONb3yeTcsl OE3PMCKOBAsi CTABKA B COOTBETCTBHMM C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BeposiTHOCTb AedonTa) — BEpOSATHOCTD, C KOTOPO# KOHTPAreHT B
TeueHue D(n) aHEH MOXKET OKa3aThCs B COCTOSIHUU Je(OIITa, MOPSAAOK ONPEACICHUS KOTOPOH YCTAHOBIICH
B HACTOSILEM NPUIIOKECHUH.

LGD (Loss Given Default, nmotepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEIUTHOMY PUCKY, KOTOpasi MOXET OBITh ITOTEPsIHA B cllydae edoiTa KOHTpareHTa.

Beposraocts nedonra (PD) Ha uHbIe cpoku (oTMuHBIE OT 1 roja) oleHHMBAaeTCs IO CIEAYIOIICH
thopmyme:

D

PD, =1—(1—FPDy36s

rIe,

PD — BeposiTHOCTB eonTa KOHTpareHTa Ha rOpu30HTe 1 rox;

D' — Konmu4ecTBO KaneHAAPHBIX AHEH [0 MOraleHus/0(epThI JEHEKHOTO MOTOKa;

3nauyenue PDp paccunTaHHON BEeNMYMHBI B IPOIIEHTaX OKPYTIIAETCS 0 2-X 3HAKOB MOCE 3aIlATOH,
a 3Ha4YeHHE, PACCUUTAHHOE B JIOJISAX, OKPYTJISIETCs 10 4-X 3HAKOB [OCIIE 3aIATOM.

Pacuer BepositHocTH gedonTa s 00eCHEHEHHOI 3aJ0/KEHHOCTH, He Haxojasieics B
nedoJiTe NPH UCMOJIb30BAHUU JAHHBIX PEHTHHIOBBIX AT€HTCTB.

st obecrieHeHHO! 3a/I0JDKCHHOCTH, He Haxosmelcs B aedoire, ¢ pakTHIecKoii MpocpouKoii
(3a HCKIFOYECHUEM CpOKa TPOCPOYKH U TPU3HAHKS OTEPAMOHHOW 3aJ0JDKEHHOCTH B COOTBETCTBHH C
[IpunoxenneM 5) BepOATHOCTH e(OITa PACCUUTHIBACTCS CIETYIONINM 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 ONIEPaIlHOHHOH,

T — cpok Jj1st MPU3HAHUS JAHHOTO THIA 33JI0JDKEHHOCTH J1e(PONTHOH,

PD — BepostHOCTh AedonTa A7 HENPOCPOUEHHON 3aI0JDKEHHOCTH, KOTOpas MCIIOIb30BaNIach IS
aKTUBa HA MOMEHT Nepejl BOSHUKHOBEHUEM ITPOCPOUKH.

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

Jnst obecrieHeHHON HENPOCPOYEeHHOH 3a70JKEHHOCTH BEPOSTHOCTH Je(OoSITa pacCcUnUTHIBAETCS
MyTEM CaMOCTOSITEIbHOTO MOHMKEHUS PEITUHIa HAa O/IHY CTYIEHb.

HtoroBoe 3HaueHUE PaCCUMTAHHON BEIUUYMHBI B MPOLEHTAX OKPYIJIAETCS OO 2-X 3HAKOB IOCIE
3aIMATOH, a UTOTOBOE 3HAYCHUE, PACCUNTAHHOE B JIOJISX, OKPYTIIAETCS 0 4-X 3HAKOB MOCIIE 3alsATOH.

IIpu ompeneneHun oOmero ob6vemMa 00s3aTENBCTB, CpPOKA TIOTAIIEHUS 3aJI0JDKEHHOCTH
YrpasJistroas KOMIaHUsI PYKOBOICTBYETCS CIICIYFOIIIIM

— Ecnu yciioBHsi 3aKIIFOUEHHOTO JIOTOBOpA HPEAINONAaralT MPU3HAHKWE B COCTaBE aKTHBOB
®DoHma 3aI0/KEHHOCTH KOHTPareHTa C OMNpPEICICHHON MEepHOAMYHOCThIO (HAIpUMeEp, OMEpardOHHAas
apeH/a), BEMUYMHA KPEIAWTHBIX YOBITKOB M CPOK MOTANICHHS PACCYUTHIBAIOTCS OTICIBHO IO KaXKIOU
MPU3HAHHON CYMMeE 33aJJ0JDKEHHOCTH KOHTPAreHTa.
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— [Ipu orpaxkenun noramenns: 1eOGUTOPCKOM 33/10JDKEHHOCTH NPH HOCTYIJICHUH TUIaTeXeH
OT KOHTPAareHTOB YMpaBJAIOIlas KOMIAHHS pPYKOBOJACTBYETCA, B MEPBYIO OdYepeab, Ha3HAYCHHEM
MOJY4YEeHHOro IUIaTexka, janee monoxkeHusmu ctatbu 319.1. I'paxnganckoro koaexkca Poccuiickoit
®denepanun.

— Ecnu ycnoBus 3aKiIIOU€HHOTO JOTOBOpPA MpEnIojararoT €IUHOBPEMEHHOE NpU3HAHHE B
cocTtaBe akTuBOB DOHIA 33J0DKEHHOCTH (HAaIpUMeEp, AOTOBOPHI KYIUIH-TIPOJaKH aKTHBOB) U TIOTAIICHHUE
3aJOJDKCHHOCTH MPOU3BOJUTCS TPAHIIAMH B COOTBETCTBUH € TpadukoM, TO TOA OOmUM 00BEMOM
00513aTeNbCTB KOHTPAareHTa IIOHMMAeTCsl BCs HEMOTAIIEHHas CyMMa J0ira, a CpPOK HCUHCIAETCA II0
Hanbosee paHHEH aTe MOTAIICHHUS TAKOTO JOJITa, YCTAHOBJIEHHONW JOTOBOPOM.

3. Ouenka aktuBoB. Cay4aii gedoJrra.
JIJiss BceX KJIACCOB aKTHBOB, HAXOISIIUXCSA B COCTOSHHHU JaedolTa, CIpaBeIIuBas CTOUMOCTh
AKTHUBA OMPEICIIICTCS CISAYIOIINUM CIIOCOO0M:

N
i
PV = ;W* (1 — PD(Dn) » LGD)

rie

P% 3+ — CTIpaBeInBas CTOMMOCTE 00ECIIEHEHHOTO aKTHBa (0043aTENLCTBA);

N - KOnMYecTBO NEHEKHBIX MOTOKOB IO HATHI MOTAIICHHs akThBa (00s3aTeibhcTBA), HAUWHAS C
natel onpeneneHus CHA;

F. - cymMma n-oro aeHexHOro MoToKa (IIPOLEHTH! 1 OCHOBHASI CyMMa);

N - MOPSAKOBBIA HOMEP ICHEKHOTO ITOTOKA, HAUMHAs ¢ JaThl onpeneieHus CUA;

N - komudecTBO aHEH OT maThl ompenenenus CUA 1o maTel n-oro JEHEKHOTO TMOTOKa. JIjist

MPOCPOYEHHOW YacTH 3aIO0JDKEHHOCTH B KadecTBe Dp mpuHMMaercs 1 1eHb, eciim MOTHBHPOBAHHBIM
CyXJIEHUEM HE YCTAHOBIIEH MHOW CpPOK; AJISI HEMPOCPOUEHHOH 3aJ0DKEHHOCTH KOHTPAreHTa B COCTOSHUU
nedonTta B maTy HACTYIJIGHHS CPOKA HCIIOMHEHHS OO0S3aTenbCTB B KadecTBe Dy ImpuHMMAaeTcss paBHBIM
HYJIIO, €CJIM MOTUBUPOBAHHBIM CYXIECHHUEM HE YCTaHOBIIEH HHOW CPOK.

Ingf) - Oe3pucKOBas CTaBKa JMCKOHTHPOBaHMs B MNPOUEHTaX ToxoBbIX. Jlns poccuiickux

KOHTPareHTOB HcIolb3yercs 3HaueHue craBku KB/l MockoBckoit Oupiku Ha AaTy pacdera CIpaBeTUBON

CTOMMOCTH  C  yd4eTOM  CpOKa  JO  TMOTalleHHs  COOTBETCTBYIONIErO  IUIATEXa E,
(https://www.moex.com/s2532), paccuuTaHHasi C TOYHOCTHIO JIO JBYX 3HAKOB Mocie 3amsitoi. Jlist
3aJI0JDKEHHOCTH CO CPOKOM JI0 TOTAllleHWsI, He TPEBBIAONMM | KaleHIapHBIH JeHh — CTaBKa

RUSFARS.JInsl MHOCTPaHHBIX KOHTPATEHTOB HCIIONb3yeTcsi OE3pUCKOBAsi CTABKA B COOTBETCTBHMM C
IIpunoxenuem 1.

PD(Dn) (Probability of Default, BepositHocTh fedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
tedeHue D(n) qHEH MOXKET OKa3aThCsl B COCTOSHUM Je(oITa, HOPSAIOK ONPEACICHUS KOTOPOH YCTaHOBJICH
B HacToslleM MpwiokeHuu. i akTuBOB B ciiydae jedonrta 3HadeHue mokaszarens PD mpunumMaercs
paBHbM 100%.

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — JI0Js OT CYMMBI, IIOJIBEPKEHHOI
KPEJUTHOMY PUCKY, KOTOpasi MOXKET OBbITh IIOTEpsiHA B ciIy4dae JiedoliTa KOHTpareHTa.

B ciydae BbIxonma JeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB W3 COCTOSHUS JedonTa
Hepexoj BO3MOXKEH TOJBKO B cOocTOsTHHME obeciieHeHus. CripaBeasiiBasi CTOMMOCTD TaKoi 3aJ0JDKEHHOCTH
orpeziessieTcsl B COOTBETCTBHU € pasziesioM «2. Onenka aktuBoB. ObeciieHenne 6e3 nedoinray.

[Tpn 5TOM 1O KOHTpareHTam, B OTHOIIEHUH KOTOPBIX BEJIMYMHA KPEJUTHBIX YOBITKOB pacCUMTaHa
Ha OCHOBE COOCTBEHHO CTaTUCTUKK Y IPaBISIONIEH KOMIaHUH:

- B CJlyyae OTCYTCTBUS (pakTHUECKOIl MPOCPOUYKH 0053aTeabCTB HCHONb3yIoTes «KoahduuneHTs
KPEIUTHBIX YOBITKOB MPH OTCYTCTBHH HPU3HAKOB OOECIICHEHHS 10 (PaKTHIECKOH MPOCPOUKH (aKTHUBHI O€3
NPU3HAKOB OOECLEHEHHsI), PACCUUTAHHbIE HA OCHOBAaHHM CTAaTUCTUYECKUX JAHHBIX Y IPaBISIONIEH
komrmanuu 3a 2018-2024rr.».

- mpu HaMWIuH (AKTHIECKOH MPOCPOUKH 00s3aTeNBCTB HCmonb3yoTes  «KoadurmenTs
KPeIUTHBIX YOBITKOB NpH (hakTH4eckod mpocpouke (obecreHeHne 0e3 aedonrta), pacCUMTaHHBIE Ha
OCHOBaHMH CTAaTUCTUYECKUX JIAHHBIX YTpaBistoniei komnanuu 3a 2018-2024rr.».

O06s3aTenbpcTBA KOHTPAreHTOB 1O IIEHHBIM OyMaraM B MHOCTPaHHOW BAIIOTE OLIEHMBAIOTCS CIEIYIOMINM
o0paszom:

LGD no oOs3arenbcTBaM 10 LIEHHBIM _OyMmaraM KOHTPAareHTOB OMNpEJEISIETCS B COOTBETCTBHU _C
TpeOOBaHUAMH OAYHKTOB HIKE

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


https://www.moex.com/s2532

- OO0s3aTeNILCTBA 110 IICHHBIM OyMaraM B WHOCTPAaHHOW BaJIIOTE, B TOM YHCJIE IO BBIIIATE KYIOHOB U
NMBUJICHJIOB, B OTHOLIEHUH IIEHHBIX OyMar, XpaHEeHUE KOTOPBIX OCYILECTBIIAETCS Ha cYET€ HOMHMHAILHOIO
JepyKaHus CeNHMaIn3upoBaHHOro aemo3utapusa, otkpeiToro B HKO AO HPJI, ¥ mo KOTOpBIM BhIILIATA HE
MOJKET OBbIThb IpOU3BeeHa B PyOIIX B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM PP, ¢ narhl
[PU3HAHUS B MMYIIECTBE [A€BOr0 MHBECTUIMOHHOIO (hOHJA NPU3HAIOTCS HAXOMSAIMUMUCS B COCTOSHUM
nedonara, LGD mo stuM 00s13aTenscTBaM NpuHUMAaeTCst paBHBIM 100%.

- OOs3aTennscTBa, B TOM YHCIE IO BBHIIATE KYIIOHOB M JIMBHACHIOB, B OTHOLICHMH ILIEHHBIX OyMar,
XpaHEHHE KOTOPBIX OCYIIECTBIASETCS HA CYET€ HOMHHAJIBHOTO JEPKAHUSA CIENMATU3UPOBAHHOIO
nenosurapus, oTkpbiroro B HKO AO HPJI, u BelIIaTa 110 KOTOPBIM MOXKET OBITh IIPOM3BEAEHA B PYOISIX B
COOTBETCTBMHM C JEHCTBYIOIIMM 3aKOHOAATEIbLCTBOM PP, ¢ maTel IpW3HAHWA B HMYVIIECTBE IAEBOI0
MHBECTUIIMOHHOI0 (DOHJAa OLIEHMBAIOTCS B 00mmeM mopsake, ycranoBiaeHHoM [ICYA TIM®, npu sToM ¢
narel HacTyieHus gedourra coracHo IICYA TTM® LGD o stuM 00sA3aTeabCTBaM IPUHUMAETCS. PABHBIM
100%. B ciyyae eciii IpsIMO WIM KOCBEHHO CTaja HaOJII0JaeMa WM JOCTYIIHA MH(OpMAlUs O TOM, YTO
00s13aTenpCcTBa OYAYT MOralleHbl B ONPEAEICHHBIA CPOK, B TOM YHCJIE B pyOJISIX B CYMME, JKBUBAJIEHTHOU
CTOMMOCTH 00s3aTe€ILCTB B_MHOCTPAHHOW BAJIIOTE, CPOK HACTyIUIeHHs aedoTa MOXKET ObITh HU3MEHEH
(yBEJIMYEH WM YMEHBLUIEH B COOTBETCTBUH C IOJYYEHHOM MH(OpMaluei) Ha OCHOBAHHUM DKCIIEPTHOLO
(MOTHBHPOBAHHOIO) CYKACHUS Y IIPaBIAIONIEH KOMIIAHUH.

O0s13aTeNBCTBA, B TOM YHCJIE 10 BBHIILUIATE KYIIOHOB M AMBUAEH/IOB, B OTHOIIEHUHN LIEHHBIX OyMar, XpaHeHue
KOTODBIX OCYIIECTBISETCS Ha CYETE HOMHHAJIBHOIO JAEpyKaHMs CIENHNAJM3MPOBAHHOIO JENO3UTAPHS,
OTKDBITOrO B MHBIX Jenosurapusx, kpome HKO AO HPJI, oueHuBaroTcss B OOIIEM HOPSIKE,
ycranoBaeHHOM TICYA TIM®. C nmarel, KOrjia mpsSMO MM KOCBEHHO cTaja HaOJroJgaeMa WIIM JIOCTYITHA
nHGOPMALIM O TOM, YTO 00s3aTeNbCTBA HE OYAYT MOralIeHbl B PE3YJIbTATE COOBITHH, VKAa3aHHBIX B II. 1.1,
IIpuinoxenus 1 Takue 00s13aTeNbCTBA NPU3HAKOTCS HaXOMUMMHUC B cocTossHun aedoiira u LGD nmo stum
o0s3aTenscTBaM npuHUMaeTcsa paBHbIM 100% (pelreHue odopMiIsercss SKCIEPTHLIM (MOTUBUPOBAHHBIM )
CY)KIEHHEM YIIPaBIAIONUIEH KOMIAHUH).

4, Meros y4era KPeAUTHBIX PHCKOB, IMYTEM OLICHKH CIPABEJIMBOW CTOMMOCTH MO OTYETY
OIIEHII[MKA [T0 COCTOSHUIO HA ATy, He paHee BOZHUKHOBEHHUS COOBITHS, BEAYIIETO K 0OSCIICHEHHIO.

[IpuMeHeHne oTYeTa OLEHIIMKA, COOTBETCTBYIomero TpeboanmsM denepansHoro 3akoHa "OO
WHBECTUIIMOHHBIX (POHIAX", MIPUHATHIX B COOTBETCTBHH C HIM HOPMAaTHBHEIX aKTOB, YkazaHus Ne 3758-Y
u Hactoawux IlpaBun onpenenenuss CUA, nns ueneil onpeneneHus CnpaBeJIMBOA CTOMMOCTH C YYETOM
oOecIrieHeHHsI BO3MOJKHO JIJISl BCEX aKTHBOB, a TaK XKe [UII IPOCPOUSHHOM NeONTOPCKOI 3a10JKEHHOCTH.

3. Tlopsnok onmpenesnenusi BeJIMYMHBI KPEIUTHBIX YOBITKOB

Jns neneil KOpPpEeKTUPOBKM Ha KPEIWUTHBI PHUCK KOHTpareHTa YHpaBisiolas KOMIaHUs
UCTIONB3YeT cliemylomue noaxoxs! k ompeneneHuio PD, LGD u BenuuumHBI KpeAUTHBIX YOBITKOB (B
COOTBETCTBHUH C TIOPSIIKOM, OTIpe/ieIeHHBIM B 11. 2 pasjena |1l zactoammx IIpaswn):

— Ha ocHoBaHuM MyOJIMYHBIX CTATUCTUYECKUX JIAHHBIX MO BeposTHOcTsM nedonta (PD) n
notepsim B ciryuae jgedonrta (LGD) oxHOro us pedTHHroBbIX areHTcTB Moody’s Investors
Service*, Anamurmaeckoe Kpemurnoe Peiitmarosoe Arenrctso (AKPA), Peiftmarosoe
arearctBo RAEX («Okcmept PAy), Fitch Ratings, S&P Global Ratings, my0mukyeMbrx
Ha caliTe COOTBETCTBYIOLIETO PEUTHHIOBOIO areHTCTBA B COCTaBE €XKETOJHOIO OTYETA.
I[lo koHTpareHTaM, KOTOpPHIM OBUT TPHCBOCH BHYTPCHHUH PEHTHHT YTIPaBITIOMICH
KOMITaHWH, HCIIOJIB3YIOTCSl ITyOJIMYHBIE CTaTUCTUYECKHE JaHHBIC IO BEPOSITHOCTSIM
nedonra (PD) u morepsim B ciaydae gedonra (LGD) peiituarooro arenrctea Moody’s
Investors Service (a Takke APYrMX PEHTHHTOBBIX AareHTCTB B TMOPSIKE YMEHBIICHHS
npuoputera  AHanmmrtnueckoe KpemutHoe — PeiftmnroBoe  ArentctBo  (AKPA),
Peiitunrosoe arearctBo RAEX («Okcnept PAy), Fitch Ratings, S&P Global Ratings);
IIpu 3TOM, HanMuMe y POCCUHCKOTO KOHTPAreHTa PEWTHMHIA MHOCTPAHHOI'O PEUTHHIOBOIO areéHTCTBA HE
IPUHUMAETCS B pacyeT U paccMaTpUBAETCs, KaK OTCyTCTBUE peiituHra. [lns onpenenenus PD
UCTIONIB3YETCS CIEAYIOMMHA TOIXO0!

* 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

a) Hcnonesyercst 3nauenust PD poccuiickoro peiitunrooro arenrctBa AO «Okcmepr PA» uepes
COTIOCTaBJIEHUE PEHTUHTOB POCCUNCKUX PEHTHHIOBBIX ar€HTCTB.
B cnyuae Hanmuuus y KOHTpareHTa peMTHHra OJHOTO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB IPUMEHSETCS
3HaueHne PD, ompeneneHHoe poccHHCKMM peHTHHrOBBIM areHTcTBOM AO «Okcmept PA» (manee —
ArentcTBO) (Tabmuna «YpoBHU (4acToThl) nAedoiTa MO PEUTHHTOBBIM KaTETOPHUSM HAIMOHAIBLHOMN
POCCHIICKON pEeHTHHTrOBOW UIKamel ATEHTCTBAa JUII BCeX OOBEKTOB pPEUTHHTra, KPOME CTPYKTYPHBIX
obyuranuii 1 WHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHMA», B COCTaBe OTYETa 00 HCTOPHUYECKHUX
JaHHBIX 00 YypOBHIX JedonTa MO PEHTHHTOBBIM KaTEropusM HPUMEHSIEMBIX PEHTHHIOBBIX IIKal IO
UTOTaM TIOJIHOTO KaJeHIapHOro rojaa, Hambomee Omm3koro k pare ompenenerns CYA Hcrounuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Tlpm sToM B cily4ae Haau4usi y KOHTparcHTa
HECKOJIBKIX PEHTHHIOB, IPHCBOCHHBIX PA3HBIMU POCCHMCKUMH PEHTHHIOBBIMH areHTCTBaMH, BHIOMpPACTCS
HaVMEHBIINN PEUTUHT U3 aKTyalbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «OkcnepT PA» B cOOTBETCTBUH C
Tabnuueit cooTBeTCTBUS KA pedTHHroB B 1. 5 [Ipunoxkenns 4. «MeToauKa OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciiyyae HeoOXxoaumocTu mpoBecTu comocrasienne pertuaros OOO "HKP" u OOO
"HPA" c peiituaramu AO «Oxkcniept PA» mcnonesyercst Tabiauna COMOCTABICHHUS PEHTHHTOBBIX KA
POCCHHCKHMX KpPEIWUTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MH¢opmanmonHoM cooOmennu banka
Poccun «MHpopMalys 0 COMOCTaBICHUH PEHTUHIOBBIX IIKAJI POCCUHCKMX KPEAMTHBIX PEHTHHIOBBIX
areHTCTBY», Hanbomnee O6mu3koro k gare ompexaeneHus CHA. s otoOpanHOTO peiitnara oT AO «OKCmepT
PA» BwIOupaercs coorBercTBytomee 3HaueHne PD mo Tabmume «YpoBHM (4acToTel) aedonra IO
PEUTUHIOBBIM KAaTErOpUsSM HALMOHAJIBHOM pPOCCHUICKOW PpPEHTHMHIOBOM IIKanbl  ATEHTCTBAa ISl BCEX
00BEKTOB PEHTHHTa, KPOME CTPYKTYPHBIX OOJIHMIallMi 1 HHCTPYMEHTOB CTPYKTYPHOTO (DHHAHCHPOBAHUSD |
yacToTa Aeoinra Ha ropu3oHTe 1 ron.
J1sl KpynHBIX KOHTPAareHTOB B CIy4yae OTCYTCTBUS PEUTHUHIA OJHOIO M3 POCCUMCKUX PEUTHHIOBBIX
areHTCTB, HE OTHOCSIIUXCS K MPEANPHUITHIM MAJIOTO U CPeAHEro OusHeca (BhIpyuka 4 Mipa pyo. u Ooiiee B
roj1), TIpUMEHsETCsI CpenHssi BeposTHOCTh nedonrta ans Speculative Grade ot arentcrBa Moody’s Ha
OCHOBaHHH JICHCTBYIOIIEr0 OTYETa MO €XKEroJHOMY HCCIIEIOBAHUIO KOPIIOPAaTUBHBIX Aedonros (Annual
default study) ¢ mpumeHeHHEM COOTBETCTBHUS YpOBHe# peiitiHros, Tabmumna «Average cumulative issuer-
weighted global default rates by alphanumeric ratingy, o aanusim ¢ 1998 roga. Beibupaercs 3nauenue PD
it cpoka 1 rox HoBele ordersl ot arenrctsa Moody’s NPHUMEHSIOTCS IPH YCIOBHH HANpaBICHHS
Vopasastromed kommaHuedl mnuceMa B - CreNUalu3UpOBaHHBIE JEHNO3UTAPHU C  MOATBEPKICHHUEM
BO3MOYKHOCTH JOCTyNA K YKa3aHHOMY OTYETY
Omnpenenenne 3Ha4enust LGD Bo3MOXHO 10 akTyalbHOMY OTYETY HHOCTPAHHOTO PEHTHHTOBOTO areHTCTBA
Moody’s uepe3 conocrapieHIe PSHTHHIOB POCCUIICKUX PEUTHHIOBBIX areHTCTB.
3nauenne LGD ompeznensiercst Ha OCHOBaHMM aKTyalbHBIX ITyOJMYHBIX JOCTYNHBIX JIaHHBIX 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 romx B COOTBETCTBHM C NPUHAUICKHOCTHIO COIOCTABICHHOTO PEHTHHTa KOHTpareHTa K TpyIIe
PEUTUHIOB, JUIsl KOTOPBIX OIpEJeIIsieTcs [ecovery rate .
B cnyuae Hanuuus y KOHTpareéHTa pPEUTHHra OJHOTO M3 POCCUHCKMX PEUTHUHIOBBIX Ar€HTCTB 4Epe3
COTIOCTABJICHHE DPEUTHMHIOB B COOTBETCTBUH C TaOmmieil COOTBETCTBHS IIKajd PEHTHHrOB B M. 5
Ipunoxenns 4. «MeToauka OLEHKM KpPEAUTHOIO PHCKAa KOHTPAreHTa» ONpEeAeNseTcs pPeHTHHT
peiiturroBoro arenrcrsa Moody’s. Ilpu 3ToM B ciyyae HajaW4usi HECKOJIBKHX PEHTHHIOB, MPUCBOCHHBIX
PasHBIMU POCCHICKMMH PEHTHHTOBBIMH areHTCTBAMHM, BEIOMPAETCS] HAMMEHBIINI PEHTHHT U3 aKTyallbHBIX
U COOTHOCHTCS ¢ peiiTuHrom areHrcrsa Moody’s. B ciydae HEOOXOIMMOCTH HMPOBECTH COIOCTABJICHUE
peiituaroe OOO "HKP" u OOO "HPA" ¢ peiituarom arenrcrBa Moody’s, comocraBieHue
ocymectBisiercsi 4yepe3 peutuarn AO «Oxcnept PA» ¢ HCMONB30BaHWEM TaOJUIBI COTOCTABJICHUS
PEUTHHTOBBIX INKaJl POCCHHCKUX KPEIUTHBIX PEHTHHTOBBIX areHTCTB, ykazaHHOH B MHdopmarmoHHOM
coobmennn banka Poccun «MH(bopMams 0 CONOCTaBICHIH PEHTHHTOBBIX IIKAJI POCCHHCKUX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», HaubOosee Onm3koro k pare ompenenenns CYA. Hamuuue y KOHTpareHTa
peUTHHTa WHOCTPAHHOTO PEUTHMHIOBOTO areHTCTBAa HE NMPWHHMAETCS B PacdyeT M paccMaTpuBaercs, Kak
OTCYTCTBUE PEHUTHUHTA.

JUis  KpyHnHBIX KOHTPAr€HTOB B CIIydae OTCYTCTBHS PpEHTHHra OJHOIO M3 POCCUMCKHX

PEUTHHTOBBIX areHTCTB, HE OTHOCSIIMXCS K IPEIIPUSTHSIM MAJIOTO ¥ CPEAHEro On3Heca (BBIpydKa

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

— Ha OCHOBaHHUHU COOCTBEHHBIX HaﬁHIOHaeMBIX CTaTUCTHYCCKUX JAaHHBbIX,
MOATBCPIKAAOINX  CTCIICHb 06€CHGH€HI/I$I (BGJ'II/I‘II/IHLI KpEAUTHBIX y6I)ITKOB), B
3aBUCUMOCTH OT CpOKa IMPOCPOYKU, KPEAUTHOI'O KAY€CTBA KOHTPAr€HTa U OXKHUAACMBIX K
TIOJTYYCHHUIO ACHEKHBIX ITOTOKOB.

4, HOpﬂI[OK onpeaeaeHuss BeJIMYUHbI KPEIUTHBIX yﬁLlTKOB Ha OCHOBE COOCTBEHHOI
CTAaTUCTHKHU YHpaBnmomeﬁ KOMIIaHHH


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

B cBoux pacyerax YmpaBiusiomas KOMIAaHUs TPHICPKUBACTCS CIEIYIOMNX OOIIENpU3HAHHBIX
NPUHIMUIIOB cOOpa 1 00pabOTKN CTaTUCTUYECKOW MH(POPMAIHH:

— cTaTHCcTHYecKass nH(opManus J0JHKHA OBITh PENPE3CHTATUBHOM JUIsl KJIAaCCOB KPEIUTHBIX
TpeboBaHuil (IpyIIBI OJJHOPOJHBIX KPEIUTHBIX TPEOOBaHMIT), B OTHOIIEHHH KOTOPBIX OyIyT MPUMEHSTHCS
pe3yJIbTaThl PACUETOB;

— pacdeT KOX(QQHUINEHTOB KPEIUTHBIX YOBITKOB BKIIOYAaeT B ce0sl BEpOATHOCTH Aedora
(PD) u yposens moteps mpu medonre (LGD) 1 M0KeH OCHOBBIBATHCS Ha TIEpUOIe HAOIIOICHHH, KOTOPHIH
OXBATBHIBACT KAK MHHIMYM OJIFH TTOJIHBIH IIUKJI I€JI0OBOM aKTHBHOCTH;

— ompenenseMble  YTPaBIAOMCH KOMIIAaHWEH 3HAYCHUS BEPOSTHOCTH Ie(oiTa TOIKHBI
COOTBETCTBOBATh (PAKTHIECKOH YACTOTE pealn30BaHHBIX 1e(ONTOB 1eOUTOPOB/KOHTPATCHTOB, a 3HAUCHUS
YpOBHS TIOTEeps Tpu Aedonre, ompenensemMple Ympammsomed Kommanwel, XOKHBI COOTBETCTBOBATH
(haKTHYECKUM 3HAUEHHSIM PEeabHBIX MOTEPh MPHU e(oiITe KOHTPArSHTOB.

Ha ocHOBe momy4eHHBIX pacyeToB, YIpaBisIONIas KOMIAHHS pachpeaenseT (paHkupyer)
JeOMTOPOB/KOHTPAareHTOB ~ COIJIACHO  YPOBHIO  KPEAMTHBIX  YOBITKOB W CPOKY IIPOCPOYEHHOM
3aJJOJDKCHHOCTH.

PyKkoBOJCTBYSICH BBINIEYKa3aHHBIMU NPUHIWIAMH, YTPAaBJsioNias KOMIAHUS IPOBOAMUT cOOp
CTaTHCTHYECKOH MH(pOpMaIK, HEoOXomamMol anst pacdera KOd(PQUIMEHTOB KPEAUTHBIX YOBITKOB,
OCHOBAHHBIX Ha TIOKa3aTeJsIx BeposiTHocTH nedonta (PD) u yposHs moteps mpu aedonre (LGD).

Pacuer k03¢ duieHTOB KpeAUTHBIX YOBITKOB (00CCIIEHEHHST) OCHOBEIBACTCS HAa CTATHCTHUECKUX
JAHHBIX, MOITBEPXKIAIOIINX CTENCHb OOECIICHEHHMS, B 3aBUCHMOCTH OT CPOKa IPOCPOUYKH, KPEIHTHOTO
Ka4yecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB ITOJYYEHHs ICHEKHBIX ITOTOKOB, HCIIONB3YsS MATPUYHBIN
METOJI TPYIIIUPOBKH KOHTPAreHTOB 10 CPOKaM 3a/I0JDKEHHOCTH M TPYIIIIaM KOHTPareHTOB, pa3paboTaHHBIN
VYnpapnsiomeii KOMIaHWE Ha OCHOBAaHMHM HMEIOUIMXCS Y HeEe CTaTHCTHYeCKUX JaHHbIX. OOmas
COBOKYITHOCTh KOHTpPAreHTOB pas/ieieHa Ha TPYINbl KOHTPAreHTOB MO CXOXKHM XapaKTepUCTHKaM
KPEJIUTHOTO PHCKa:

— KOHTpareHT o0pa3oBaH OoJiee 3-X JeT Ha3aja U yCcTaBHBIN kamurtan 6osee 100 Toic. pyo.
(0AHOBpEMEHHOE BBINIOJIHEHHUE YCIIOBUIA);

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

— ¢uznueckue ymna u UIIL.

Uctopruueckre ko3(h(UIMEHTH KPEOUTHBIX YOBITKOB (OOCCIICHEHWS) PaCCUUTHIBAIOTCS ITyTEM
JIETICHUS] CYMMBI KPEIUTHBIX YOBITKOB, IT0 KaXXJOH IpyIIe KOHTPAreHTOB JOCTHUTIIYI0 COOTBETCTBYIOIIEH
TPYIIBI IPOCPOUKH, Ha OOIIYI0 CyMMY 3aJI0JDKEHHOCTH 110 BceM KOHTpareHTaMm. [Ipu aTom Ympasmsronias
KOMITAQHHMS HCTIOJIb3YET METO KYMYJIITUBHOTO MIOCTPOCHUSI IPUMEHHUTEIIBHO K KXKA0H IpyIe IPOCPOUKH:

EP (wpemTHEIe YORITIG Do { TpyIMe KOHTPAreHTOE IpH CpoKe Mpocpotd oT 1 7o n gHed)

¥ ofeed mpocpode HEOE 33710 HEOCTH [0 BECeM KOHT] ACeHTIM |

Koah¢unneHTsl KpeTUTHBIX YOBITKOB IIPH OTCYTCTBHU MPU3HAKOB 00eClieHeHHs 10 (paKkTHYEeCKOi
MPOCPOYKH (aKTUBBI 0€3 MPU3HAKOB 00ECIICHEH NS ), pACCUNTAHHBIE HA OCHOBAHUU CTATUCTHYECKUX JTaHHBIX
Vnpasnsomeil komnanuu 3a 2018-2024rr.5:

I'pynmna 1e6uTOpOoB/ KOHTPAreHTOB Kpemurnbie yobitku (PD*LGD)
Jlebutop/koHTpareHT obpa3oBaH Ooiee 3-X JeT Ha3aJ M YCTaBHBIH

23,62%
kanurai 6osee unu paseH 100 Toic. py0. (OAHOBPEMEHHOE BBINOJIHEHHE
YCIIOBHIT)
JlebuTop/KoHTpareHT oopa3oBaH MeHee 3-X JIeT Ha3aj H/UIIH YCTaBHBIA 24,82%
karmmtan Menee 100 TeIc. pyo.

0

Dusnueckne nmuna u UI 24,67%

KoapunmenTsr KpeMTHBIX YOBITKOB IpH (DaKTHUYECKOH 1pocpouke (obecueHenue 6e3 nedonra),
paccuuTaHHbIe HA OCHOBAaHMM CTAaTUCTUUYECKUX JIAHHBIX Y IPaBISIONIEH KOMIIAHUH 32 2018-2024rr.5:

Kpemutnsie yoerrkn (PD*LGD), KpenutHble yObITKI KpenuTHble yObITKI
TIPH IPOCPOYCHHON (PD*LGD) npu cpoke (PD*LGD) nipu cpoke
I'pynmna KoHTpareHToB 3a70JDKeHHOCTH 0T 1 10 30 mHeit MPOCPOYEHHON MIPOCPOUCHHON
3a/10JKEHHOCTH 3a/10/DKeHHOCTH OT 61 110 90
or 31 no 60 nuei HER

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




KonTparent obpa3zoBan 6oiee
3-X JIeT Ha3a/1 U YCTaBHbIH
KanuTain 6onee wim pasen100
ThIC. py0. (OTHOBPEMEHHOE
BBIIOJHEHUE YCIIOBHA)

23,62%

26,26%

26,64%

KonTpareHTt 00pa3oBaH MeHee
3-X JIeT Ha3a] W/WIK yCTaBHBII
kanutan Meree 100 Toic. pyo.

24,82%

27,18%

27,80%

Dusnueckue muna u UI1

24,67%

30,23%

31,49%

Koa¢hduuneHTsl KpemuTHBIX YOBITKOB il ciydas nedoiTa,

CTAaTHCTHYECKHX TaHHBIX Yrpasistonied komnanuu 3a 2018-2024 rr.:

pacCuuTaHHbIE Ha OCHOBAaHUUN

KpenutHbie yObITKH KpenutHbie yObITKH
(LGD) mpu cpoke (LGD) mpu cpoke Kpenutnsie yosiTku (LGD) mpu cpoke
I'pymiia KOHTPareHToB MIPOCPOYEHHOH MIPOCPOYEHHOH MIPOCPOUCHHOM 3aJOJDKCHHOCTH CBBIIIIE
3aJ10JDKEHHOCTH OT 91 3aJ10JDKEHHOCTH OT 181 365 nHen
10 180 nueit 10 365 nuei
Kontparent o6pasosan Gomnee 3-
X JIT Ha3a/] ¥ yCTaBHBIIl KaluTal 27.19% 27.63% 27.71%
6osiee win pasen 100 ToIC. pyo.
(oHOBpPEMEHHOE BHITIOJIHEHNE
YCIIOBHIA)
KonTparent obpa3oBan MeHee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/] W/ YCTaBHBINA
kanuras Meree 100 Toic. pyo.
32,23% 33,96% 38,96%
Ousnyeckue mua u UIT

OCHOBBIBasICh Ha MMEIOLIMXCS CTATUCTUYECKUX JAHHBIX, YTPaBJISIOMIAsS KOMIAHUS YCTaHOBMUIIA,
4TO B CIlydae, €CJIU 3aJ0JDKEHHOCTh He BO3BpAIlleHa B CPOK TPH KaJICHJAPHBIX I0Jla, TO BEPOsTHEE
BCETro Takas 3aJl0JDKCHHOCTh He OyAeT BO3BpallleHa U B OoJiee MO3AHHUH CPOK M BEPOATHOCTDH €€
BO3Bpara 0€3 JIONMOJHUTEIbHBIX BIIOXKCHUI 10 B3BICKAHUIO -
3aJ0JDKeHHOCTH KpeauTHble yObiTkM (PD*LGD) ycranaBnuBatorcst B pasmepe 100% s Bcex
IPYII KOHTPareHTOB.
KoapduimeHTsl KpenuTHBIX YOBITKOB IIOJUIKAT IEPecMOTpy YIpaBIsiomeld KOMIAHUEeH

CIKEroJJHO, HC MO3JHEC TPEX MECALICB 10 UCTCUCHUHN KAJICHAAPHOT'O roAa.

5. Ilopsiaok ompeneneHus peiiTHHra KOHTPareHTa

MUHUMaNbHA. s Takoi

Hacrosmuii mopsnaok CIy)XHT Ul OLEHKM KpPEAMTHOIO PHUCKAa KOHTPareHTa, MO KOTOPBIM
Vipasisitommas KOMIAHUS ONpeAeaIa PpeUTUHT. B kauecTBe peTHHra KOHTpareHTa UCIOIb3yeTCs:

— aKTyaJIbHble Ha JaTy OLEHKM PEUTUHIM IPUCBOCHHBIE KOHTPAreHTy KpPEIUTHBIMU

PEUTHHIOBBIMM areHTCTBaMHU. ECIIM KOHTpareHT UMeeT PEUTUHIH Pa3HbIX YPOBHEH OT

HECKOJIBKUX PEUTUHIOBBIX Aare€HTCTB, TO JJIA LEJIeH OLIGHKM B KaueCcTBE PEUTHHIra

KOHTpareHTa

IPUHUMAETCSA

HauMEHbIITNH u3

MPUCBOCHHBIX

pPEUTHHIOB

COOTBETCTBYIOIIMMH PEHTHHTOBBIMM areHTCTBAMH C TIPUMEHEHHEM COOTBETCTBHS
YpOBHEW peUTHHTOB 10 Tabiuiie COOTBETCTBHS IITKAJI PEHTHHIOB:

BuyTpennss
Pei 5 Moody’s S&P Fitch peiiTuHrOBast
eliTHHrOBast AKPA KCHepT monens YK
rpynna PA
Mexaynapoanas mkaJjia
Baal BBB+ BBB+ BBB+
Pefituarosas | AAARU) | ruAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
§ AARU), | TUAAT, Bal BB+ BB+ BB+
Peiitunrosas ruAA
AA-(RU)
rpymmna |l
A+(RU), ruAA-,
A(RU) AT Ba2 BB BB BB
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A-(RU), ruA, ruA-
BBB+(RU) | , ruBBB+ Ba3 BB- BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+ B+
Petituaronas ruBBB-,
rpymma N1 BB*RU) | BB+ B2 B B B
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

— €CIM y KOHTParcHTa OTCYTCTBYET PEHTHHI YKAa3aHHBIX PEUTHHIOBBIX areéHTCTB Ha AATY
OLICHKM, TO OLEHKAa PEUTUHIAa KOHTParcHTa IPOU3BOAMICA HAa OCHOBE BHYTPECHHEH
PEUTUHIOBOM MOJENIN YIPABJIAOIIEH KOMIAHUU. BHYTpEHHUN PEUTHHT NPUCBAUBACTCA
0 MEXIyHapOJIHOW IIKajJe COIVIACHO Ta0NWile COOTBETCTBUS IIKAN PEHTHHIOB
(npuBeieHHOH BbIlIE). BHYTpeHHMH PEHTHHT INepecMaTpUBAETCs/TIONTBEPIKAACTCS HE
pexe 1 pasa B rof, WM B ClTy4ae MOSBICHUS HHYOPMAIMK O 3HAYUTEIFHOM yXYALICHUH
(MHAHCOBOTO IIOJIOXKEHUS KOHTpareHTa. CBEIEHWs O BHYTPEHHEM pPEHTHHTE,
IIPUCBOEHHOM KaXI0My KOHTpareHTy-3aeMINUKY, MPEJOCTABIIIOTCS B
Crnenuan3supoBaHHBIA AEMO3UTAPUI HE MO3IHEE NAaThl Hadajda NPUMEHEHUS HACTOAIIUX
[IpaBun, a Takke exeromHo He mo3gHee 31 mexabps Kaxnoro roxa. B ciywae
epecMOTpa BHYTPEHHETO0 pPEHTHHIa, CBEIEHHs O HEM INPEAOCTaBISIOTCI B
Crieruaa3upOBaHHBIA Jeno3utapuii He mo3aHee 1 pabGouero . [lo HOBBIM
KOHTPAarcHTaM-3acMILUMKaM CBEACHHS O BHYTPEHHEM pEUTUHIE IPEJOCTaBIAIOTCS
Crneuunani3upoBaHHOMY JICTIO3UTAPHIO He Mo3aHee 1 pabouero AHsS ¢ JaThl IPU3HAHMS B
COCTaBE aKTUBOB 3aliMa ¥ MHOT'O aHAJIOIMYHOTO UHCTPYMEHTA.

[Ipn nepBoHayalbHOM TpPU3HAHMM 3aliMa, aHaIM3 (UHAHCOBOW OTYETHOCTU 3aeMINUKa |
[IPUCBOCHUE BHYTPEHHEIO DPEUTHHra IPOBOJUTCS HA OCHOBAHUU IIOCIHCAHEH [OCTYIIHOM Ha MOMEHT
aHanM3a OyXTanTepcKoi OTYETHOCTH KOHTPAreHTa,

AHamn3 (UHAHCOBOM OTYETHOCTH B paMKaX €XErOJHOTO IePecMOTpa/TIOATBEPKACHHS
BHYTPEHHETO PEHTHHTa IIPON3BOJUTCS HA OCHOBAHHUH T'0JIOBOM OYXTraaTepCKOW OTYETHOCTH KOHTPAreHTa;

B cnywae mosBienuss mHGOpManMM O 3HAYUTEIHLHOM YXYALUICHHH (HHAHCOBOTO MOJOXKCHHS
KOHTpareHTa aHaJu3 (PUHAHCOBOM OTYETHOCTH W IEPECMOTP/IOATBEP)KACHHE BHYTPEHHETO peHTHHra
MIPOM3BOJIUTCA HA OCHOBAHMHU IIOCJIEIHEH IOCTYNMHONH Ha MOMEHT aHaliM3a OyXTraaTepCKOH OTYEeTHOCTH
KOHTPAareHTa.

IIpu onpeneneHun pedUTUHra KOHTpPareéHTa Ha OCHOBE BHYTPEHHEH PpEHTHMHIOBOM MOAEIU
VYipasisitole KOMIIaHUY, IPUMEHSIOTCS CIEAYIOIINE IPAaBUIA!

— I8 JCTO3UTOB M CPEJACTB, PAa3MEIICHHBIX Ha OaHKOBCKHX CYeTaX B KPEeIUTHOM
OpraHM3aliM, HCIOJIb3YEeTC/ONPEEIseTCsl PEUTHHI COOTBETCTBYIOILEH KpPEIUTHOU
OpraHu3aluy;

— JuI1 3afiMOB W aHAJOTHYHBIX HMHCTPYMEHTOB, MCHOJIB3YETCs/ONpenessieTcss peHTuHr
3aeMIIMKAa M COOTBETCTBYIOLIETO MOPYYHUTENs, MPU YCIOBHM HAJIM4YUsl IO JOrOBOPY
MpeJOCTaBICHUs] 3aliMa MOPY4MTENbCTBA. IIpM 3TOM OLIEHKAa KpPEAMTHOIO pHCKa
3a€MIIHUKOB U MOPyYUTENEH IPOU3BOJUTCA COBOKYITHO B OTHOLICHUU KajKIOr0 JOrOBOpa
3aliMa MM AQHAJOTHMYHOIO AaKTHBA, BBUAY TOrO, YTO MpPU HEUCIOJIHEHUH WIH
HEHAJUIeXKAIEM  HCIIOIHEHUH  JIOJDKHHKOM  OOECIEYeHHOTO  MOPYYHTENbCTBOM
00s3aTeNIbCTBA MOPYYUTENs M JODKHUK OTBEYAIOT TEpe] KPEeIUTOPOM COJIMAAPHO (B
cury ct1. 363 'K P® u ycrioBmii 3aKII0YEHHBIX TOTOBOPOB 3aiima). [lopyunTens oTBedaeT
nepes; KpeAUTOPOM B TOM e oObeMe, KaK M JOJDKHHK, BKIIIOYAs YIUIATy IHPOIIEHTOB,
BO3MEIIEHNE CYJeOHBIX M3JEPKEK M0 B3BICKAHHIO JOJra U APYIHX YOBITKOB KpEAHTOpa,
BBI3BAHHBIX HEHCIIOJIHEHWEM WIM HEHQIJIeXalluM HCIIOJHEHHEM 00s3aTelIbCTBa
JOJKHUKOM.

Ecnmu B oTHOWIEHMM TMOpYYMTENs II0 JOTOBOpPY 3aiiMa (KpPEeAMTHOMY JIOTOBOPY)
INIPUCBOCHHBIM  BHYTPEHHMH pEeHTHHr  VYHpaBsomell KOMIIAHUM  BBINIE, YEM
IIPUCBOCHHBIM BHYTPEHHMH pPEUTUHT caMoro 3aéMINUKa IO COOTBETCTBYIOIIEMY
JIOTOBOPY, TO B LENSAX KOPPEKTUPOBKH CIPABEAIMBONM CTOMMOCTU Ha KPEJUTHBIH PUCK
KOHTpAareHTa ciIeAyeT UCI0Ib30BaTh IPUCBOCHHBIN BHYTPEHHUH PEUTUHT IOPYUYUTENS.
IMopyanTenscTBa MPUHUMAIOTCA B PacdyeT B OTCYTCTBHM IPOCPOYEHHBIX 00S3aTENIBCTB
KOHTpareHTa.

IMopyuanTenbcTBa GU3MUECKHUX JHI HE TPUHUMAIOTCS B pacyer.
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5.1. MeTtopos0rusi NPHCBOEHHSI BHYTPEHHET0 PeHTHHTA 32eMIIUKOB

PeliTuHroBass Mojenb HEOOXOIWMa [UIS ONPENCICHHS KPEIUTOCIIOCOOHOCTH 3aCMIUKOB U
MPUCBOCHUS BHYTPEHHETO PEUTHHIa, C IEIbI0 KOPPEKTHUPOBKU CIPABEUIMBON CTOMMOCTH aKTHBOB Ha
KPEeIUTHBII pHCK 3aeMmIuKa (cormacHo myHKTY 13 HacTtosmux [IpaBm).

BXogHBIMI TaHHBIMHA PEUTHHTOBON MOJEIH SBIISIOTCS OTIPEICICHHBIC XapaKTePUCTUKN KOMITAHUH
(¢puHaHCOBEIE W He()WHAHCOBBIC), B3BEIICHHBIC WCXOAS W3 WX BAKHOCTH. PelTWHTOBasS MOIenb
KOPIIOPAaTHBHBIX KOMIIAHWH TakXKe YYHUTHIBACT BIMSHHE CTPAHOBOTO M  OTPAciI€BOTO PHCKOB.
KoppekTrpoBka Ha YpOBEHb CTPAHOBBIX PHCKOB IPOU3BOAHUTCS HA OCHOBE PEUTHHTOB KPEIUTHOTO KIIMMaTa
CTpaHBl U CTETICHNW 3aBHCHUMOCTH OW3Heca PEeHTHHIYyeMOW KOMIAHHWU OT CTPAHOBBIX PHCKOB. OTpaciieBas
cnenu(uka KOPIOPATUBHON KOMIIAHWM YYUTHIBACTCS B PCHTHHTOBOW MOJETH KaK B BHIC OTACIBHOIO
MokKaszarejis, TaK U Ha OCHOBE AIKCICPTHOTO aHAM3a C YYETOM 3HAYMMOCTH TEX WU HHBIX CTaTeil
OTYCTHOCTU XaPAaKTCPHBIX IS Pa3IMYHBIX OTpacied. Takke MPOBOAMTCS OILCHKA CHCIM(MUICCKHUX IS
OTpaciy MoKa3aresei AeITeIbHOCTH KOMITAaHHH.

Oourast Tabauia (akTOPOB U BECOB MPE/ICTABIICHA HUKE:

Toarpymma axTopos Bec noarpynsl B Mokasaremn Bec nokazarens B
UTOTOBOM 0ajie UTOTOBOM Oajie
CrpanoBbie (aktopsl (25%)

CrtpaHa U OCHOBHBIE  DPBIHKH 506
JICSITEIbHOCTH

OreHka cpeisl 25% XapakTepucTUKa SKOHOMHUKHU CTPAHBI 10%
PerynstopHas cpena 5%
PeliTuHT cTpaHbl 5%

Busnec-daxtops! (30%)

OneHka cOOCTBEHHUKOB 10% CTpyKTypa Bria AeHAA S%
BeposaTHOCTh NOAepKKU 5%
PhIHOYHBIC TO3UITHH 4%
OTpacneBoil puck 8%

Onenka OusHeca W 20% 3aBUCUMOCTH oT 4%

KOHKYPEHTHOMU CpEJIbI MOCTABIIUKOB/TIOTpeOUTEICH
LleHOBBIC/BaIIOTHBIE PUCKU 2%
KpenutHas ucropus 2%

dunaHcoBbIe (akTopsl (45%)

5;;;;;‘30 OTHCTHOCTH H 6,8% KauecTBo oT4eTHOCTH M ayanuTa 6,8%
Bennunna BEIpyYKH 1,1%

JluHaMuKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%

MoKa3arejaen ' JluHaMKKa aKTHBOB 1,1%
JlnHaMuKa BBIPYUKH 1,1%
JlonroBast Harpy3ka 10,1%

JlonroBas Harpyska 20.2% IToKpbITHE MIPOLICHTHBIX IIATEXKEN 3,4%
Crpykrypa nosira 3,4%
He3zaBucumocts 3,4%
JlocTyn K phIHKaM Kamuraja 2,0%
Koaddumment TeKylei

2,7%

JIMKBUIHOCTH 6,8% JINKBUAHOCTH
Koaddumment MTHOBEHHOH 2 0%
JIMKBUJTHOCTH !
OKCIIlepTHas OLEHKA JWHAMHUKH | 0.7%
MEPCICKTHB MIPHOBUIPHOCTH '
CBOOOIHBIN JEHEKHBIN IIOTOK 1,4%

[IpuOBLIEHOCTH 6,8% PenrabenbHOCTE aKTHBOB 0,7%
PenrabenbpHocTh Kanurana 1,4%
Map>ka gyrcTol npuObUIN 1,4%
Mapyxa EBITDA 1,4%

Kaxxip1if 13 KOMIIOHEHTOB PEHTHHIOBOI MoJieNn (MEpEeYeHb CM. B TAOJHIIE) MPEICTABIAET COOOM
OTIEJbHO B35TOE HANPABJIEHUE UCCIIEIOBAHUS OQHOTO WIM HECKOJIBKHUX aCHEKTOB AEATEILHOCTH KOMIAHUH
W OILIGHUBAcTCA Mo ompeaeneHHoN mkane, or 0 mo 120 6GamoB. OueHka ()aKTOPOB MPOU3BOIUTCS
MOCPENICTBOM METOJIa PMHAHCOBBIX KOA((UIIMEHTOB U METO/1a IKCIICPTHOTO aHAU3a.
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PeliTuHroBass Mozenb HMMEET MOMYJIOrapu(PMHUUYCCKYIO CIEHU(PUKAIINIO, TO €CTh 3aBUCHUMOCTH
UTOrOBOro Oaiga OT JIOrapu(MOB KOJUYCCTBCHHBIX ICPEMCHHBIX U OT (DUKTUBHBIX ITEPEMEHHBIX
(kadecTBeHHBIC ()aKTOPHI).

WtoroBelii 6aymur pedTHHIOBOM MOJEIM PAaCCUMTHIBACTCS KaK CyMMa IOJIYYCHHBIX MO (haKTopam
0aJUIoB, B3BCIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEACHHOTO B TA0IHUIE (PAKTOPOB U BECOB:

TOTAL SCORE =k, Xi = Ki, rne

Ki — 3Hagenwue i-ro kpurepus;
Xi — COOTBETCTBYIOLINIT TAHHOMY KPHTEPHIO BEC.
Heob6xoanmpIMu MCTOYHHKaMU WHGOPMAIMK U aHaIu3a (PUHAHCOBOTO COCTOSHUSI KOMITAHHH
SBIISTFOTCSI:
— OTYETHOCTh, COCTaBJIICHHas B COOTBETCTBUM C MEXIYHApOJIHBIMU CTaHIAApTaMH (UHAHCOBOMN
oryerHoctn (IFRS) w/mnm oOmenpunsTeiMu craHmapramu Oyxrantepckoro ydera CIIA (US
GAAP) 3a Tpu OTYETHBIX IepHOJA C YyYeTOM MpuMeudaHui. B ciydae oTcyrcTBms, Oepercs
OTYETHOCTh, COCTaBJICHHAs MO HaNWOHAIBHBIM crangaptaM (mis Poccun — PCBY), wm
yIpaBJeHYeCcKasi OTYETHOCTD;
— MaTepHaibl CPeACTB MaccoBOi HHpopManny;
— ©XEKBapTAJIbHBII OTYET SMUTEHTA IEHHBIX OyMar, HHOPMAIMOHHBII MEMOPaHIYM;
— MaTepHainbl peHTHHTOBBIX areHTCTB;
— TIpOYHe NCTOYHHWKH KaueCTBEHHOW MH(OPMAILIMH O KOMITAHUH.
I Tpadusre n 6oHycHBIE 6aiTbl. [IpH BIsIBIEHNN (AaKTOPOB, KOTOPHIE HE OBUIN YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM IOBJIUATH HA IUIATEKECIIOCOOHOCTh M YCTOMYMBOCTH KOMITaHHH,
JlaHHBbIE (aKTOpBl B 005A3aTEIBHOM MOPSIKE TOAPOOHO OMMCHIBAIOTCS, U B 3aBHCUMOCTH OT Ba)KHOCTH
BiusiHUs  (pakTopa, STOMy (akTopy mpHcBauBaeTcs wTpadHOW WM OOHYCHBIH 0aimi, KOTOPBIA
CYMMHPYETCS C UTOTOBBIM 0aJJIOM PEUTHHTOBOIM MOJIEITH.
Ucxonst w3 xonudectBa HaOpaHHbix wutoroBbix OammoB (TOTAL SCORE), kommanuu
MIPUCBAaNBACTCS BHYTPEHHUH PEHTHHT (COTIacHO MEXIYyHAapOAHOM IIKane PeHTHHIOB) B COOTBETCTBHUH CO
CIeIyIoNIeH TabIuei:

Hrorossrii 6amt Buytpennuit
peUTHHT
oT 10 (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
7 73 BB-
72 67 B+
66 61 B

60 55 B-

54 52 CCC+
51 49 CccC
48 46 CCcC-
45 0 cC
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IToporossie

5.2. MeTopaoJiorusi NpucBOeHUs] BHYTPEHHEro peliTHHra KPeIUTHBIX OpPraHu3anmii

3HA4YEHUS
KOHTpareHTa/3aeMIIMKa/Ieduropa i Leieil NpU3HaHus aKTUBA 00CCLICHEHHbBIM:
1. OTtpurnartenbHbli KanuTai (OTpULATENbHbIE YUCTHIC AKTHUBEI);
2. VYOBITKH 10 UTOTaM 3aBEPIICHHOT0 (PMHAHCOBOT'O I'O/Ia;
3. CHuxeHue BoIpydkd Ha 50%.

IoKasateiei JACATCIBbHOCTHU

OLCHUBAcMOI'0

PeiituHTOBas MOJENh HEOOXOAWMA ISl ONPENeTICHHS KPEOUTOCTIOCOOHOCTH  KPEAUTHBIX
OpTaHU3aIlHi, TPUCBOEHHS BHYTPEHHETO PEHTHHTA U MOCIIEAYIOIIEr0 PacueTa KPeIUTHOTO PHUCKA, C IEIIbI0
KOPPEKTHPOBKH CIIPABEIUTHBOM CTOMMOCTH aKTHBOB Ha KPEAUTHBIN PUCK KPEAUTHON OpTaHU3AIIAH.

BXOAHBIMH JaHHBIMH PEHTHHTOBOW MOMENM SIBISIIOTCS ONpENE/ICHHbIE XapaKTePUCTHKU
KpPEeOUTHON opranu3aiuu ((UHAHCOBbIE M HE(PHHAHCOBBIC), B3BEIICHHBIE HCXOJs W3 HX BaKHOCTH.
PefiTuHrOBast MOJENb TaKXKe YYUTHIBAET BJHMSHHE CTPAHOBOrO pHcKa. KOpPpeKTHpOBKA Ha YpPOBEHH
CTPAHOBBIX PHUCKOB IPOU3BOJUTCS Ha OCHOBE PEUTHHIOB KPEAMTHOTO KIMMaTa CTPAHbl U CTENEHU
3aBUCHMOCTH OM3HECA PEHTUHTYEMOI KPEIUTHOW OpraHu3alii OT CTPAHOBBIX PUCKOB.

Ob6mas Tabauia (akTOPOB U BECOB MPEICTABIICHA HUKE:

Bec noarpynmsl B

Bec nokazarens B

IToarpynma dhaxkTopos IToxazaTenn
Arpynna ¢ P HATOrOBOM Oajrie HATOrOBOM Oare
Crpanogsie (akropsr (30%)
CrpaHa U OCHOBHBIE  DPBIHKH 6%
JIEATEILHOCTH
XapakTepucTHKa SKOHOMHUKH CTPaHBI
Orenka BIUSIHUS 0 . 0
30% U YPOBEHb pAa3BUTUSA OAHKOBCKOM 12%
CTPAHOBBIX PUCKOB
CHCTEMBI
PerynsropHas cpena 6%
PeliTuHT cTpaHbl 6%
Busnec-daxtops! (30%)
CTpyKTypa BlIaJeHus 10%
OreHka COOCTBEHHUKOB 20% IPYKTYp 0
BeposTHOCTh MOIICPIKKH 10%
0 6 PriHOUYHBIE TO3ULIAU 4%
€HKa u3Heca U
" - 10% JuBepcudukaiys no BugaM OuzHeca 3%
KOHKYPEHTHOU CpEJIbI 0
KpenurHas ucropus 3%
®dunancosbie paxkrops (40%)
KauecTBO 0TUETHOCTH U
2% KadecTBO OTUETHOCTH U ayIuTa 2,0%
ayaura
Kanentckas KOHIICHTPAIHAS B
fentpan 1,6%
aKTUBax
Onepauuu co CBSI3aHHBIMU
pall 1,6%
CTOpOHAMHU
DkcnepTHas OLIEHKA KayecTBa 320
KauectBo akTHBOB 16% nopt¢esi akKTHBOB '
[IpocpodeHHas 3aJ0IDKEHHOCTD 2,4%
YpoBeHb pe3epBUPOBAHUS 2,4%
Jonsd  pO3HUYHBIX  KPEOUTOB B 0
2,4%
KPEIUTHOM MopTderre
AKTHBHOCTB Ha PBIHKE IIEHHBIX Oymar 2,4%
BonaTuibHOCT M KOHIECHTpAIMS 2 0%
CPEJCTB KIIMEHTOB !
Jusepcudukanms HCTOYHUKOB 0
- 2,0%
MMacCUBHOM 0a3bl
Crpykrypa JlocTyn K phIHKaM Kamuraja 2,0%
00s13aTeNBCTB u 10% KoHneHTpanus no cpoyHocTH 2,0%
JIMKBUHOCTH Jonst MeKOaHKOBCKHX KPEIUTOB B 05%
00s13aTEIBCTBAX ’
Jons oneparmii PETIO 0,5%
JIMKBUIHOCTD 0,5%
3aBUCHUMOCTD OT PHIHKOB KaIlmuTaIa 0,5%
DKcnepTHas OIICHKA KadecTBa 0
JlocTaTo9HOCTD u 0 3,0%
CTPYKTypa Kamuraja 6% KammTana
JIoCTaTOYHOCTh KamluTaia 3,0%
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OKCIepTHAsT OLCHKA JWHAMHUKH | 2 4%
[IpuOBIIEHOCTE u MEPCICKTHB MPUOBUTBHOCTH !
3¢ PEeKTUBHOCTD 6% PenTalesbHOCTh aKTHBOB 1,2%
NeATENLHOCTH PenrabenbHOCTD KamuTaia 1,2%
YPpOBEHb MPOLIEHTHON MapKu 1,2%

Kaxkplit U3 KOMIIOHEHTOB PEUTHHIOBOM MoOJeNH (IepeueHb CM. B TaOJIUIIe) MPEeACTaBIIsIeT CO00i
OTAEJBHO B3ATOE HAIpaBJICHHE MCCIEJOBAHUS OJHOTO WIM HECKOJBbKHX AaCHEKTOB JEATeIbHOCTH
KPEJUTHOM OpraHM3aliiy U OLIEHUBACTCS IO ONpeeseHHoH 1mkaie, oT 0 1o 120 6anos. Ouenka hakTopoB
MPOU3BOJIUTCS TIOCPEICTBOM MeToja (PUHAHCOBBIX KOA((GHUIMEHTOB M METO1a 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 (DAKTOPHI).

WtoroBerid 6aymn peHTHHTOBOI MOJENH PacCUMTHIBACTCA KaK CyMMa IIONYYEHHBIX MO (aKkTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT Beca, IIPUBEIEHHOTO B TaOmuIle (hakKTOPOB U BECOB:

TOTAL SCORE =X, Xi = Ki, rne

Ki — 3Ha4yeHwue i-r0 KpUTEpHs;
Xi — COOTBETCTBYOMLIMI TAHHOMY KPUTEPHIO BEC.
Heo0xoanMpIMu UCTOYHUKAMK HH(OPMALIUK JJIsl aHAIIN3a KPEIUTHBIX OPraHu3alui sIBISIOTCS:
— 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 ciiydae 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 MACCOBOM HH(pOPMANNH;
— ©XEKBapTAJIbHBII OTUET SMUTEHTA IEHHBIX OyMar, ”HOPMAIIMOHHBII MEMOPaHIYM;
— MaTepHajbl peHTHHIOBBIX areHTCTB;
— CcmUcoK aQ@UIMPOBaHHBIX JHL, WH(OpMALMs O CYLIECTBEHHBIX COOBITHAX, a TaKke Mpoyas
nHpopManus, NOAIEKAIMX PACKPBITHIO;
— TOJOBBIE OTYETHI, M IPOYHE HCTOUHHKHN KaueCTBEHHON MH(DOPMAINK O KPEAUTHON OpraHu3anny.
CPEIHEPBIHOYHOT0» 3HAYEHUS, 1 HA000POT.
M Tpadusie n 6oHycHBIe 6aiThl. [IpH BIsIBIEHNN (HaKTOPOB, KOTOPHIE HE OBUIM YUTCHBI B MOJIETIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM 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 0ail, KOTOPBIi
CYMMHPYETCS ¢ UTOTOBBIM 0AJIJIOM PEHTHHTOBOM MOJIEIIH.
Ucxoms w3 kommdectBa HaOpaHHeIXx wuroroBeix OammioB (TOTAL SCORE), xpenutHOM
OpTraHU3aIlMM TPHCBANBACTCS BHYTPEHHMH PEUTHMHI (COTJIACHO MEXIyHapOIHOM IIKaje pPEHTHHIOB) B
COOTBETCTBUH CO CIICYIOIIEH TabIuIei:

Hrtorossrit 6amt Bryrpennuii
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

IloporoBeie 3HAYEHHUS TMOKAa3aTeNCH JCATEIHHOCTH OICHUBAEMOIO
OpraHu3aIy/qednuTopa I Iefiel IPU3HAHUS aKTHBA 00SCIICHEHHBIM:

KOHTpareHTa/KpeJuTHON

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

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

3. HapymeHust KpeAWTHOH opraHu3aunueid o00sf3aTesIbHBIX HOPMAaTHBOB, COONIOACHHE

KOTOPBIX IPEANUChIBAETC KpeAUTHRIM opranuzauusM Muctpykuueit 180-U banka Poccun.
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