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N3menenns u nononuenus B Hactosmue [IpaBumna onpeneneHnsi CTOMMOCTH YHCTHIX aKTUBOB BCTYMAIOT B cuily ¢ «20» HIoHS
2025 rona.

N3aoxuts [puinoxkenue 4. MeToauka OlleHKH KPEeAMTHOI0 PUCKA KOHTPAreHTa B CJieaylouleil peIakimuu:



l'[pn.nomenne 4. MeTomea OLCHKHU KPEAUTHOT0 PUCKA KOHTParcHra
1. Lenu u onpenenenus

Hacrosiias MeToiuKa CIyKUT [T OLEHKH KPEAUTHOTO PUCKA KOHTPAareHTa B IENIAX MPUMEHEHHS
METOJI0B KOPPEKTHPOBKHU CITPABEIMBONM CTOMMOCTH aKTUBOB HA KPEIUTHBINA PUCK.

O1eHKa KPEAUTHOTO PHCKA MCIONB3YETCS I pacyera CIpaBeIMBOW CTOMMOCTH aKTHBOB. [Ipu
3TOM B 3aBHCUMOCTH OT CTENEHHM BJIMAHHS KPEAUTHOTO PUCKA HA CHPABEUTUBYIO CTOMMOCTH AKTHBBI
KJIacCU(UIMPYIOTCS HA!

— cTaHapTHBIC (0€3 MPU3HAKOB 00CCIICHEHHUS ),

— oOeclieHeHHbIe 0e3 HacTyIuIeHus 1edoTa,

— aKTUBBI, HAXOMAIIHECS B IedoTe.

CrangapTHble akTUBHI (0€3 IpU3HAKOB 00ECIIEHEH!s ), @ IMEHHO:

— JleHexXHBIE CpefCTBAa BO BKJaMax (JEMo3WTax) — B CIydae, €CH JCHEXKHbBIE CPEICcTBA
pasMelIeHbl BO BKJIAJ (JIETIO3UT) B BAIOTE, B KOTOpoil bankoMm Poccum He packphIBaroTCst CBEIEHHUS O
CPEIIHEB3BEIICHHBIX IPOIEHTHBIX CTABKaxX IO IPHUBJICYCHHBIM KPEIUTHBIMU OpraHM3alMsIMU BKJaJgaM
(merro3uTam) He()MHAHCOBBIX OPTAHMU3ALMH B PYOJISIX M MHOCTPAHHOH BaioTe;

— [lpaBa TpeOoBaHWsI W3 JOTOBOPOB 3aliMa M KPEIUTHBIX JIOTOBOpa (B cCilydae eciu
3aifMOZaBIEM TI0 IOTOBOPY BhIcTymaeT MoHpx);

— JieOnTOpCKast 3aJ0JDKEHHOCTD (B CiTydae OIpeJesIeHHUs CIPaBeIIMBOM CTOMMOCTH TaKoH
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHHEM METO/1a IPUBEACHHON CTOMMOCTH OYAyLINX JICHE)KHBIX TIOTOKOB).

Oobecuenennrle (0e3 HacTymIeHus nedoinra), a IMEHHO:
— JleHexHble cpecTBa Ha cYeTax U BO BKJIAAX;
— JlonroBble HMHCTPYMEHTHI (B CiIydae OTCYTCTBHSI IIGH OCHOBHOTO pBIHKAa U II€H,
paccunTaHHBIX HaOmOqaeMbIMH HCcTOYHUKamMu nHpopmanuu (B T.4. HKO AO HPJl u
WHBIX 1IeH WH(QOPMAIMOHHBIX CHCTEM, HCIOJIb3YEMBIX B HacTosmmx [IpaBmiax
onpezneneHust CUA, MO3BOISIOMUX ONPENETUTh CIPABEUIMBYI0 CTOMMOCTh Ha Jary
onpenenenus CHA);
— IlpaBa TpeGoBaHMS W3 KPEOUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciH
3aiMOJIaBIIEM 10 OTOBOPY BHICTyIaeT DoHm);
— Jleburopckas 3a10JDKEHHOCTh (33 MCKIIFOYEHHEM MPOCPOYKH B PaMKaxX ONEPAHOHHOTO
LUKJIA JUTST OTIEPAIIMOHHON 1eOUTOPCKON 3a/I0JDKEHHOCTH).
— AKTHBBI, CTONMOCTb KOTOPBIX ONpe/essieTcsl Ha OCHOBAaHWU OTYETa OICHIINKA.

AKTI/IBBI, HaxoJAIIueCs B ,Z[C(i)OJ'ITC, a UMCHHO:
—_— Bcee BH bl aKTUBOB, HAXOAAIIHUECA B ,Z[C(i)OJ'ITe.

I[J'IH uenef/i HaCTOSIHIGﬁ MCTOAUKH, KOHTPArcHTbl — WHAUBUAYAJIBHBIC MPCANPUHUMATCINA
MNPUPABHUBAIOTCA K KOHTPArCHTAM — (bH3Hq€CKHM Jmnam.

KoHTpareHT — JHII0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSAIIMM B COCTaB MMYIIECTBA
[MU®, u ypoBeHb KpeAUTOCHOCOOHOCTH/(PUHAHCOBOW HANEKHOCTH/(PUHAHCOBOW YCTOWYHMBOCTH TaKOTO
JIMLa HETIOCPEICTBEHHO BIIMSIET Ha CIPaBeIJIMBYIO CTOMMOCTb akTuBa. KonTpareHtamu [IN® spnsrorcs
SMHTEHTHI LIEHHBIX OyMar, 3aeMIIUKH 110 KPEIUTHBIM JOTOBOpaM, A€OHTOPHI 10 JOTOBOPAM C UMYIIECTBOM
[MU®, apennaTopsl, OaHKH, KPSAUTHBIC M HEKPEAWTHBIC OPraHU3allMd W NpovHe O0s3aHHbIC JHIA IO
axtuBam [TN®D.

KpeauTHblii puCK — PHCK BO3HHUKHOBEHHMS YOBITKAa BCJICACTBHE HEWCIIOJIHEHUS KOHTPAareHTOM
00s13aTeNbCTB 0 JOTOBOPY, a TaKXKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/WJIHM TPOLEHTOB,
MIPUYIHUTAIONINXCS B YCTAHOBJICHHBIH JIOTOBOPOM CPOK.

KpenuTHslii pedTHMHr — MHEHHE HE3aBHCHMOTO pPEHTHHTOBOTO areHTCTBa O CIIOCOOHOCTH
peHTHHTYeMOTrO JIHMIla WCIIONHATH TPUHATBIE Ha ce0s (¢uHaHCOBBIE oOs3arenbeTBa (0 €ro
KpEAUTOCTIOCOOHOCTH, (MHAHCOBOW HANEKHOCTH, (WHAHCOBOW YCTOWYHMBOCTH), BBIPOKEHHOE C
HCIOJIb30BAaHUEM PEUTUHIOBOM KaTErOpuu MO ONPEAETEHHON pEUTUHIOBOM 1mKane. B uensx npuMeHeHus
HACTOSIIEH METOMVKH WCIONB3YIOTCS PEUTHHTH CIEHYIONINX PEHTHHTOBBIX areHTCTB (pEHTHHTOBBIC

areHTCTBAa yKa3aHbl B IOPSAKE YMEHBIICHHA INPHOPUTETa MPH ONPEAECICHHU KPEAUTHOTO pPEHTHHIa
KOHTpareHTa).



— Moody's Investors Service

— Amnanntnueckoe Kpenntnoe Peiitnaroroe Arenrcreo (AKPA)
— Peiitunrosoe arentctBo RAEX («Okcmept PAy)

— Standard & Poor's

— Fitch Ratings

2. MeToabl KOPPEKTHPOBKH CHPABEIIMBOIi CTONMOCTH AKTUBOB HA KPEIUTHBII PHCK
KOHTPareHTa

HHH L(enef/i HaCTOHHleﬁ METOAUKHU, KOPPCKTUPOBKA Ha er[[I/ITHHﬁ PUCK KOHTpAreHTa y4uThbIBACTCA
B IIPOTHO3HBIX JCHEKHBIX MMOTOKaxX (MeTO}I KOPPEKTUPOBKHU IMPOTHO3HBIX ACHECKHBIX HOTOKOB).

1. OueHkKa cTaHAapTHLIX aKTUBOB (0€3 IPU3HAKOB 00ECIICHEHN )
Jis omepalinOHHOM 3a10/)KEHHOCTH JUCKOHTHPOBAHUE MOYKET HE TIPOBOIUTHCS.
s  mpounx BHIOB aKTHBOB 0€3 TIPU3HAKOB OOECIICHEHHS CIIpaBeJIMBas CTOUMOCTh
paccuuThIBaeTCs MO clenyromel popmyse:

i)

PII.
de = ;W # [1 - PD[D?‘I] % LGD:‘
e

PV 3. — ClpaBeuTHBas CTOMMOCT aKTHBA (00S3aTENLCTRA);

N - KOJMYECTBO JICHEKHBIX ITOTOKOB JI0 JaThl IOTAlICHUs] aKTHBa (00sS3aTeNbCTBa), HAYMHAS C
natel onpenenenus CUA,

F, - cymMMa n-oro JeHeXHOTro MOTOKa (IIPOLIEHTHI M OCHOBHAS CyMMa);

N - MOPSAAKOBBIN HOMEpP IEHEKHOTO TTOTOKA, HauuHas ¢ faTel onpenenenns CUA;

N - xonmuecTBO mHeH oT martel ompexaenerus CYUA 10 maTel n-0oro JEHEKHOro MOTOKa; B jmary

MoranieHus JeHeKHOro motoka 3uauenue D(n)=0;

I'ngf) - Oe3puCKOBas CTaBKa [MCKOHTUPOBAHMsS B MPOLEHTaxX ToAoBbIX. Jlust poccuickux
KOHTPareHTOB UCIoNb3yeTcs 3HaueHne craBku KbJ] MockoBckoil OMpkH Ha J1aTy pacueTa CIpaBeIIHBOM
CTOMMOCTH  C  Y4eTOM  CpOKa /O  TIOTalleHHs  COOTBETCTBYIOLIEIO  IUIaTexa F
(https://www.moex.com/s2532), paccuuTaHHas C TOYHOCTBIO O IBYX 3HAKOB IOCie 3amsaToit. Jlms
3aJI0JPKEHHOCTH CO CPOKOM JI0 TIOTANIeH s, He TIpeBblaromuM 1 KanenapHblii nens — craka RUSFARL
Jns MHOCTpaHHBIX KOHTPAareHTOB HCHOJB3YyeTcs OEe3pMCKOBasi CTaBKa JOXOJHOCTH B COOTBETCTBHU C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTE metoiTa) — BEpOSTHOCTD, C KOTOPOM KOHTPAreHT B
teyeHne D(n) qHEH MOXKeT OKa3aThCsl B COCTOSTHHUHM J1eoIiTa, TOPSIO0K ONpeeNIeHns] KOTOPOH YCTaHOBIICH
B HACTOSIIIIEM NTPHUIIOKECHHH.

LGD (Loss Given Default, morepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, IOABEPKEHHOH
KPEIMTHOMY PUCKY, KOTOpasi MOXKET OBITh IIOTEpsIHA B CiTydae fedonTa KOHTpareHTa.

2. Orenka aktuBoB. ObecrieHenne 6e3 gedonara.
Ilpy BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHCHHIO, B TOM YHCIE MPH (AKTUUIECKON MPOCPOUKE
00513aTeNbCTB KOHTPAreHTOM (TSl HEOTIepaIMOHHON eOUTOPCKOM 3a0I’KEHHOCTH, 3aiiMOB BBITAHHBIX - C
JIaThl HACTYIUICHHS CPOKa HCIOJNHECHHUs 00S3aTelbCTB KOHTPAreHTOM, IS OTIEPAIlMOHHOMN IeOMTOPCKOM
33I0JDKEHHOCTH — CO [IHS, CJEAYIOMIET0 3a JOIMYCTHMBIM CPOKOM HAPYIIEHHS YCIOBUH HCIIOTHEHHS
00s13aTeNbCTB  KOHTPAareHTOM B COOTBETCTBHM ¢ IlpminokenwmeM 5), crmpaBemiuBas CTOMMOCTD
paccUnuTBIBAETCA IO CIeAyomIei Gopmyie:

It
PII.
de-n,r = ;W$ [1 —PD[D?‘I] % I.L'TD:'

rae
PV 34w — cIpaBemIMBas CTOMMOCTB 0OECIIEHEHHOTO aKTHBA (00A3aTEIbCTBA);
dewr >
N - KOJMYECTBO JICHEXHBIX MOTOKOB JIO JAThl MOTAIlllCHUS aKkThBa (00s13aTeIbCTBA), HAUMHAS C
natel onpeaeneHus CUA;

! Yeroumux manmeix: httpSZ//WWW. moex.com/msn/ru-rusfar
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F, - cymMMa n-oro 1eHeHOro MoToka (IIPOLEHTHl M OCHOBHAS CyMMa);
N - DOPSAKOBBIN HOMEP JEHEKHOI0 IOTOKA, HauuHas ¢ AaTsl onpeneneHus CUA;

N - konuuectBO AHeil or marel ompenenenuss CHA 1o Aarel n-oro JEHEKHOro MoToka; Jlus

MIPOCPOUYEHHOIN YacTH 3aJ0JDKEHHOCTH B KadecTBe D, mpuHmMMmaercs 1 meHb, €clii MOTHBHPOBAHHBIM
CY)KJICHHEM HE YCTAHOBJIEH HHOW CPOK; IUISl HEIPOCPOUEHHON 3aJOJDKEHHOCTH KOHTPAreHTa ¢ MpU3HAKaMHU
oOecrieHeHNs! B JIaTy HACTYIUICHUS] CPOKa HCIIOJIHEHUS 00513aTeNIbCTB B KauecTBe Dy mprHUMaeTcs paBHbIM
HYJIO.

Inef) - O€3puCKOBas CTaBKa JMCKOHTUPOBaHMsS B MPOLEHTaxX ToioBbIX. Jlust poccuickux
KOHTPareHTOB UCIOJb3yeTcsi 3HaueHue craBku Kb/ MockoBckoi OMpku Ha AaTy pacuera CIpaBeTHBOI

CTOMMOCTH €  y4eTOM  CpOKa  JI0  TOraimieHHs  COOTBETCTBYIOILIETO  IJIaTexa B,
(https://www.moex.com/s2532), paccuWTaHHas ¢ TOYHOCTBIO JIO JBYX 3HAKOB IOCiEe 3amaToi. Jlms
33JI0JDKEHHOCTH CO CPOKOM JI0 TMOTAIllCHWs, HEe MpPEBBIIAIMUM | KaJeHAapHbId JeHb — CTaBKa

RUSFARZ ]It MHOCTPaHHBIX KOHTPAreHTOB HCIOJIB3yeTCs OE€3pMCKOBas CTaBKA B COOTBETCTBHH C
Ipunoxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTE metonTa) — BEPOSTHOCTD, C KOTOPOM KOHTPAreHT B
teyenne D(n) qHEH MOXKET OKa3aThCsl B COCTOSTHUM JIeoIiTa, MOPSA0K ONPEAEIEHHs KOTOPOil yCTaHOBIEH
B HACTOSIIIIEM TTPHUIIOKEHHH.

LGD (Loss Given Default, motepu mpum OaHKpOTCTBE) — OIS OT CYMMBI, IOABEP)KEHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXKET OBITh NOTEpsiHA B ciry4ae JiedoiTa KOHTpareHTa.

BepositHocts medonra (PD) Ha mHble cpokn (OTiIMUHBIE OT | roja) OIEHUBAETCS 1O CIIEXYIOMIei
¢dopmyie:

o

FD,=1-(1—PD)es

TIe,

FD' — BeposiTHOCTB JiehonTa KOHTpareHTa Ha FOpU3oHTe | TOx;

[' — xonnYecTBO KaJTeHJAPHBIX JHEH O MOTalIeHns/0(QepThl ICHEKHOTO [TO0TOKa;

3nauenue PDp paccuntaHHOI BeTMUYHMHBI B IPOLIEHTAX OKPYIIIAETCA 10 2-X 3HAKOB IIOCTIE 3alATOo,
a 3Hau€HHE, PACCUUTAHHOE B JOJISIX, OKPYIIIAETCA 10 4-X 3HAKOB MOCIIE 3asATOM.

Pacuer BepositHocTH nedonta AIA  00ecHieHEHHOH 3a70/KEHHOCTH, He Haxojaseiicsi B
nedoJiTe IPH UCMOJIb30BAHNY JAHHBIX PETHHIOBBIX areHTCTB.

st oOeclieHeHHOH 33/10JDKEHHOCTH, HE HaxoJieiics B aedonre, ¢ (pakTHueckoi mpocpoUKoit
(3a MCKITIOYEHHEM CpOKa IPOCPOYKH Ui NPU3HAHUS ONEPAIlMOHHOW 3aJI0JDKEHHOCTH B COOTBETCTBHU C
[Tpunoxenrem 5) BeposTHOCTh Ae(OITa PACCUUTHIBACTCS CIEAYIOIINM 00pa3oM:

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

rae:

t — cpok mpocpouky,

PD(t)mpocpou — BeposTHOCTE AedoiTa sl MPOCPOUCHHON Ha t JHEH 3aI0HKEHHOCTH ¢ MOMEHTA
TIPU3HAHUS IPOCPOUYCHHOH 3a/I0JDKEHHOCTH HE OTICPAIlHOHHOMH,

T — cpok I IpU3HAHUS JaHHOTO THIIA 3aI0JKEHHOCTH JIEPOITHOM,

PD — BeposiTHOCTE nedoirta s HEMPOCPOUCHHON 3aI0JDKEHHOCTH, KOTOpas UCIIOJIb30BaNIACh IS
aKTUBAa Ha MOMEHT Tepe/l BOSHUKHOBCHUEM ITPOCPOYKH.

Ecmu y aktuBa He OBUIO (HE MPHUMEHSUIOCH) COOTBETCTBYIOIICH BEpOSATHOCTH aedosra, TO OHA
paccuuThIBaeTCA Ha ACHB TIepe HApYIIICHHEM CPOKA UCIIOTHEHUS 0053aTeIIBCTB.

Jis oOecricHeHHOH HENMpOCPOYEeHHOI 33J0JDKCHHOCTH BEPOSATHOCTH Je(ONTa PacCUUTHIBACTCS
ITyTEM CaMOCTOSTEIIEHOTO MTOHMKECHUS pEHTHHTa Ha OJTHY CTYIICHb.

UroroBoe 3HaueHHe pacCUYMTAHHOM BENMYMHBI B IPOLEHTAX OKPYIJISIETCS A0 2-X 3HAKOB IIOCIE
3aIATOM, @ UTOrOBOE 3HAUCHUE, PACCUUTAHHOE B JIOJISIX, OKPYIIISIETCs 10 4-X 3HAKOB TIOCIIE 3aIlsTOH.

Ilpu onpenenenuu oOmero o0bemMa 0043aTeNbCTB, CpPOKa IOTAIIEHUA 3aI0JDKEHHOCTH
VYpapistonias KOMIaHUS PYKOBOJICTBYETCS CIIEIYIOIIUM:

— Ecnu ycnmoBus 3akiIFO4EHHOTO JOTOBOpa IMPEAINOJaraloT NMpHU3HAHHE B COCTABE aKTHBOB
donna 3aJ0KEHHOCTH KOHTpPareHTa C OIpeeleHHONW NEepPHOIUYHOCTBIO (HampuMmep, OIlepaloHHas
apeH[a), BEeIWYMHA KPEAUTHBIX YOBITKOB M CPOK MOTAIIECHHS PACCUUTHIBAIOTCA OTAEIBHO IO KaXIOH
MIPU3HAHHOW CyMME 3a/I0JDKEHHOCTH KOHTPAreHTa.
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— [pu oTpakeHUN MorameHus JeONTOPCKOH 3aJ0KEHHOCTH TPU TTOCTYIDICHUH TUIATEXeH
OT KOHTPAarcHTOB YTPABIAIONIas KOMITAHUS PYKOBOJCTBYETCS, B TIEPBYIO OdYepenb, Ha3HAYCHUEM
MOJIYYeHHOTO IUIaTexa, Jaanee monoxeHussmu cratbu 319.1. I'paxpanckoro kojekca Poccuiickoit
®denepanuu.

— Ecmu ycnoBus 3aKIFOYEHHOTO JOTOBOPA MPEIIIONIATal0T SAMHOBPEMEHHOE MPU3HAHKUE B
coctaBe akTHBOB DOHMA 330KEHHOCTH (HAIIPUMeEp, JOTOBOPHI KYIUTU-TIPOIAKA aKTHBOB) M IOTAIICHUE
3aJI0JDKCHHOCTH TMPOU3BOIMTCS TPAHIIAMU B COOTBETCTBHU C TpadMKOM, TO TOJ OOmUM 00BEMOM
0053aTeNTLCTB KOHTPAreHTa IMOHMMAETCS BCS HEIOTAllleHHas CyMMa JIOJira, a CPOK HCUHUCIACTCS IO
HanOoJiee paHHEH JaTe MorameHus TAaKOro J0JIra, YCTAHOBJICHHOM JOTOBOPOM.

3. Ouenka aktuBoB. Ciyuaii nedoirra.
HHS{ BCEX KJIAaCCOB aKTHUBOB, HaXOJAIIUXCA B COCTOAHHUU }IC(bOJ'[Ta, CHpaBC}]J’II/IBaﬂ CTOUMOCTH
AKTHBa OIPENEINSETCS CIEAYIOIUM CIIOCOO0M:

It
P:I:I.
de = ;W* [1 —PD[D?’I] % LGD:‘

e
PV 3. — clipaBeuiBas cTOMMOCTD OOECIIEHEHHOTO aKTHBA (00S3aTENbCTBA);
N - KOJMYECTBO JICHEKHBIX ITOTOKOB JI0 JaTHl IOTalleHus] akTHUBa (00s3aTenbcTBa), HAUMHAS C
natsl onpeaeneHust CUA;
F; - cymMa n-oro 1eHeHOro motoka (poLEeHTH 1 OCHOBHAsI CyMMa);
N - HOPSIKOBBIM HOMEP JEHEKHOT0 [TOTOKA, HaunHas ¢ Jathl onpeneneHus CUA;

N - kommuectBO AHe# oT matel ompenenenuss CHA 10 maTel N-0ro JEHENKHOTO MOTOKa. Jlis

MIPOCPOYEHHOIN YacTH 3aJ0JDKEHHOCTH B KadectBe D, mpuHmmaercs 1 aeHb, ecii MOTHBHUPOBaHHBIM
CY)X/IEHHEM He YCTAHOBJIEH MHOW CPOK; JUI1 HEMPOCPOUYEHHOMN 33J0JKEHHOCTU KOHTPareHTa B COCTOSHUU
nedonTa B AaTy HACTYIUIEHHMs CPOKa MCIOJNHEHHs 00s3aTenbcTB B KadecTBe D, mpuHHMMaercst paBHBIM
HYJIIO0, €CJIM MOTUBUPOBAaHHBIM CY)KAEHUEM HE YCTAHOBIIEH MHOM CPOK.

Inpry - Oe3puckoBas CTaBKa JMCKOHTUPOBAHHA B MNPOLEHTAX TOAOBBIX. sl POCCHICKHX

KOHTpPAareHTOB HcIonb3yercs 3HaueHne craBku KBJ] MockoBckoii OHpky Ha ATy pacyeTa CHpaBeIIHBON

CTOMMOCTH €  Y4eTOM  CpoKa [0  TMOTAlIeHHs  COOTBETCTBYIONIErO0  IUIaTeXa F,
(https://www.moex.com/s2532), paccudTaHHas ¢ TOYHOCTHIO O JBYX 3HAKOB mocie 3amsatoit. Jlms
3aI0JDKCHHOCTH CO CPOKOM JI0 TMOTAllleHWs, He MpPEBBIIAIUM | KaJeHJapHbId JeHb — CTaBKa

RUSFARS® ]l MHOCTpaHHBIX KOHTPAreHTOB HCHOJIb3yeTCs Oe3pHCKOBas CTaBKa B COOTBETCTBHH C
[Tpunoxxenuem 1.

PD(Dn) (Probability of Default, BepositHOCTh edonTa) — BEpOSTHOCTD, C KOTOPOil KOHTPAreHT B
TeueHne D(n) qHEH MOXKeT OKa3aThCsl B COCTOSHHUHM J1e(oIiTa, MOPSAA0K ONpeeeHus] KOTOPOH YCTaHOBJIEH
B HacrosuieM mnpuioxeHud. st akTHBOB B ciiydae jaedoira 3HaueHue mokaszarenss PD mpunHnmaercs
paBbIM 100%.

LGD (Loss Given Default, motepu mnpu OaHKpOTCTBE) — [I0Jsl OT CYMMBI, IIO/IBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOpas MOXKET OBITh IIOTEpsIHA B Cllydae fedoaTa KOHTparexra.

B ciydae BbIxojga AeOMTOPOB/KOHTPAreHTOB/SMUTEHTOB/3aEMIIMKOB M3 COCTOSIHUSL JiedonTa
Iepexol BO3MOXKEH TOJIBKO B COCTOsSIHHE oOecueHeHHs. CrpaBeuinBas CTOMMOCTD TaKOH 3310JKEHHOCTH
OTIpeZIeNsIeTCsl B COOTBETCTBUU C pazzienoM «2. Onenka aktuBoB. ObeciieHenue 6e3 nedonray.

IIpu 3TOM 1O KOHTpareHTam, B OTHOIIEHHH KOTOPBIX BETMUMHA KPEAUTHBIX YOBITKOB pacCuMTaHa
Ha OCHOBE COOCTBEHHOI CTATHCTHKH Y TIPaBISIOIIE KOMITAaHHH:

- B ClIy4ae OTCYTCTBHUS (DPaKTHUECKOH HMPOCPOUKH 00S3aTeNbCTB UcHoNb3yloTes «KoadduumenTs
KPEIUTHBIX YOBITKOB IPH OTCYTCTBUH HMPU3HAKOB oOecleHeHHsI 10 (PaKTHYECKOH MPOCPOUYKHU (aKTHBHI 0e3
MIPU3HAKOB OOECIIEHEHHs), pacCUMTaHHbIE Ha OCHOBAHMHM CTaTUCTHYECKUX JAHHBIX YTIpaBistomeit
komnanuu 3a 2018-2024rr.».

- NpU HaIMYMH (AKTUYECKOH IIPOCPOUYKH 00S3aTeNIbCTB HUCIONB3yIoTcs  «Ko3hduumeHTs
KPEIUTHBIX YOBITKOB TpH (haKTHUecKoW mpocpouke (obecueHeHue Oe3 aedonra), pacCUMTaHHBIE Ha
OCHOBaHMH CTaTUCTHYECKUX JIAHHBIX Y TpaBiisitoieii komnanuu 3a 2018-2024rr.».

OO0s13aTenbCcTBa KOHTPAreHTOB 10 LIEHHBIM OyMaramM B MHOCTPAHHOW BaJIIOTE OIEHUBAIOTCS CIEAYIOIIUM
o0pazom:

LGD 1no o0s3aTenscTBaM 1O IIEHHBIM _OyMmaraM KOHTPAareHTOB OMNPEJIENISEeTCs] B COOTBETCTBUU C
TpeOOBaHUSIMH OAITYHKTOB HIKE

8 Yerounmx naHmbIX: https://www.moex.com/msn/ru-rusfar


https://www.moex.com/s2532

- OO0si3areNbCTBa 110 IEHHBIM OymaraM B MHOCTpPAHHOM BaJIIOTE, B TOM YHKCIIE I10 BBLILIATE KYIOHOB H
JMBHJICHIOB, B OTHOIIEHUH LIEHHBIX OyMar, XpaHEHHE KOTOPBLIX OCYIIECTBISIETCS Ha CUETE HOMHUHAILHOIO
IepKaHusl CIIEHAIN3UPOBaHHOr0 aeno3utapusa, oTkpeIToro B HKO AO HPJI, u mo KOTOPBIM BBIILIATA HE
MOKET OBITh NPOU3BENEHA B PYOIIX B COOTBETCTBUHU C JEHCTBYIOUIMM 3aKOHOIATENLCTBOM P®. ¢ marsl
MPU3HAHUA B MMYIIECTBE [MAEBOTO MHBECTHIIMOHHOrO (hOHAA NMPHU3HAIOTCS HAXOMAIIMMUCT B COCTOSHUHU
nedonra, LGD mo stuM o0s3aTenbcTBaM npuHuMaercs pasHeIM 100%.

- OOs13arenbCTBA, B TOM 4YHCIE [0 BBLIIIATE KYIOOHOB M JIMBHJEHIOB, B OTHOIIEHHMM ILIEHHBLIX Oymar,
XpaHEHHE KOTOPBLIX OCYIIECTBIISIETCS HAa CUETE HOMMHAJILHOIO AEP KaHUS CHEIHAIN3HUPOBAHHOIO
nenosurapus, otkpeiToro B HKO AO HP/I, 1 BelILIaTa 110 KOTOPLIM MOYKET OBITH NIPOU3BEAEHA B PYOJISIX B
COOTBETCTBHHM C AECHCTBYIOIIMM 3aKOHOIATENLCTBOM P®. ¢ nmarel NpU3HAHUS B HMYVIIECTBE MAE€BOTO
MHBECTULIMOHHOrO (hOHJIa OLIEHUBAKOTCI B 0o0uieM nopsiake, ycradosieHHoM TICYHA TIHM®, npu 3ToM ¢
nartel Hactymenus aedoura cormacHo IICYA TTMP LGD no atuM 0043arenbcTBaM IIPUHUMAETCS PDABHBIM
100%. B cinydae eciy nmpsMo MIM KOCBEHHO CTajla HAaONIOJaeMa MM JOCTYIIHA MHGOPMAIUI O TOM, YTO
o0s3arenpcTBa OYAYT NOraleHbl B OOPEACIEHHBIA CPOK, B TOM YHCIIE B pyOJISIX B CYMME, DKBUBAJICHTHOU
CTOMMOCTH 00s13aTe€JIbCTB B MHOCTPAHHOM BAIIOTE, CPOK HacTyiuieHUs aedodaTa MOXKET ObITh HM3MEHEH
(YBEIWYEH WM YMEHBIIEH B COOTBETCTBUM C MIOJYYEHHOW MHGbOpPMAaLME) HA OCHOBAHUM DKCIEPTHOIO
(MOTMBHPOBAHHOIO) CY:KAEHUS Y IIPaBIISIONICH KOMIIAHWH.

OO0s13aT€eNIbCTBA, B TOM YHCJIE 10 BBIILIATE KYIIOHOB M AUBUAEHIOB, B OTHOLIEHUHN LIEHHBIX OyMar, XpaHeHue
KOTOPBIX OCYIIECTBIISICTCS Ha CYETe HOMHMHAJIBHOIO ACPKaHUS CICIUAIM3NUPOBAHHOIO JIEO3HUTAPHS,
OTKPBITOr0 B HMHBIX genosurapusx, kpome HKO AO HPJI, oueHuBarorcs B 0OLIEM ITOPSIKE,
ycranosieHHoM TICYHA TTIM®. C paTel, KOorga IpsMO MM KOCBEHHO CTayia HaOJII0[aeMa WIM AOCTYIIHA
nHdOpManrs 0 TOM, 4TO 00g3aTelbCTBA HEe OYIYT HOralleHbl B Pe3yabTare COOBITHM, YKa3aHHbIX B 1. 1.1,
TIpuitoxxennst 1 Takue 00s13aTeNbCTBA IPU3HAIOTCA HaXOMAmuUMuUca B cocrosganu aedonara 1 LGD mo stum
o0s3arenpcrBaM npuHuMaercs paBHbIM 100% (pemenne oGopMIsercss SKCIEPTHLIM (MOTHBUPOBAHHBIM )
cyKaeHrneM YIIpaBIIsIoNIed KOMIIAHUH).

4, MeTton ydeTa KPETUTHBIX PUCKOB, ITYTEM OIICHKH CIPABE/UIMBOM CTOMMOCTH IO OTYETY
OIICHIIIMKA 10 COCTOSIHHIO Ha JIaTy, He paHee BOSHUKHOBEHHS COOBITHS, BEAYIIEIO K O0CCIICHCHHUIO.

[IpuMeHeHne oTYeTa OIEHINMKA, COOTBETCTBYIOIIEro TpeboBanusM DenepanbHoro 3akona "OO0
WHBECTUITUOHHBIX (OHAAX", IPUHATHIX B COOTBETCTBHH C HUM HOPMATHUBHBIX aKTOB, YKa3aHus Ne 3758-Y
u Hactosmux [IpaBun onpenenenuss CUA, nis uenelt onpeneneHus CpaBealuBOil CTOUMOCTH C yYETOM
o0ecIieHeHNsT BO3MOJKHO JUTSI BCEX aKTHBOB, a TaK K€ JUIsl IIPOCPOYEHHOMN J1IeOUTOPCKON 3a/10JPKEHHOCTH.

3. Tlopsnok onpenesieHUsl BeJIMYUHBI KPEIUTHBIX YObITKOB

Jns neneil KOPpeKTHPOBKM Ha KPEAWTHBIM PHCK KOHTpPAareHTa YIIPaBisIoONmias KOMITaHHS
WCTIONB3YeT cienylomue moaxoasl k ompeneneHuro PD, LGD u BenwuuHBI KpeAWTHBIX YOBITKOB (B
COOTBETCTBHH C TIOPSIIKOM, OTIpE/IeNICHHBIM B 11. 2 paszaena ||l nacrosimux IIpasu):

— Ha ocHoBaHUM ITyOIMYHBIX CTaTHCTHYECKUX IAHHBIX MO BeposTHocTsIM nedonta (PD) n
notepsm B ciaydae aedonra (LGD) oxroro u3 peiituarossix arearcts Moody’s Investors
Service*, Ananutuueckoe Kpenutnoe Peiftunrosoe Arenrctso (AKPA), Peiitunrosoe
areatctBo RAEX («3Okcmepr PA»), Fitch Ratings, S&P Global Ratings, myOmukyembIx
Ha calTe COOTBETCTBYIOIIEIO PEHTHHIOBOTO areHTCTBA B COCTABE E€XETOIHOTO OTYETa.
[lo xoHTpareHTaM, KOTOPBHIM OBUI TNPHUCBOEH BHYTPEHHUH pPEHTHHI YNpaBISIOMICH
KOMIaHUH, WCIOJB3YIOTCS ITyOJIMYHBIE CTaTUCTUYECKHE MaHHBIC IO BEPOSTHOCTSIM
nedonra (PD) u motepsim B ciydae nedonta (LGD) peiitiuaroBoro arearctea Moody’s
Investors Service (a Takxe APYrHMX PEHTHHIOBBIX areHTCTB B IMOPSIKE YMEHBIICHUS
npuopurera  AHamutmueckoe  KpemutHoe — PeiitmaroBoe  ArentctBo  (AKPA),
PeittunroBoe arentctBo RAEX («Okcmept PA»), Fitch Ratings, S&P Global Ratings);
[Ipu 5TOM, HamM4YMe y POCCHHCKOrO KOHTpAareHTa PeHTHHIa MHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa HE
MPUHUMAETCsT B pacdeT W paccMaTpHBaeTcs, Kak OTCyrcTBHe peituHra. Jlns onpenenenust PD
HCTIOJNIB3YEeTCs CIAEAYIOIINI TOIXO:

4 Mcrounnk JanubIX (YIpaBJisiiomas KOMIaHHs MCTO/Ib3yeT aHHble, ONy0/IMKOBaHHbIE Ha AaTy onpenedenns CYA) -
Annual default study
https://www. moodys.com/research/Annual -default-study-Corporate-default-rate-will-rise-in-2023--PBC_1363795
PD: Ta6auma Average cumulative issuer-weighted global default rates by alphanumeric rating»
rpada 1 — Ha ropusonre 1 roxu.
LGD: Ta6muma Average senior unsecured bond recovery rates by year before default
Ipu stom LGD paccuntsiBaercst kak: LGD = 1 — RR (recovery rate).
Dopmyia 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) Hcmomesyercs 3HadeHust PD poccuiickoro peituarosoro areHrctBa AO «Oxcmeptr PA» uyepes
COIOCTaBJICHUE PEUTHUHIOB POCCUIICKUX PEUTHHIOBBIX ar€HTCTB.
B crmygae HanMumus y KOHTpareHTa pedTHHra OJJHOTO M3 POCCUHCKUX PEHTUHTOBBIX ar€HTCTB IPUMEHSIETCS
3nauenne PD, ompenenenHoe poccuiickuM pedTuHroBeiM areHTcTBOM AO «Okcneptr PA» (mamee —
ArenrtcTtBo) (Tabmuma «YpoBHU (YacToThl) Jedonita MO PEHTHHTOBBHIM KaTErOpWSM HAIMOHAIBHOU
pOCCHICKON pPEHTHHIOBOW INKajdbl ATEHTCTBA JUIS BCEX OOBEKTOB PEHTHHra, KpOMe CTPYKTYPHBIX
oOyMraiiiii ¥ MHCTPYMEHTOB CTPYKTYpHOTO (DMHAaHCHPOBAaHUS», B COCTaBe OT4eTa 00 HCTOPHUYECKHUX
JaHHBIX 00 ypOBHSX Jaedonta MO0 PEHTHHTOBBIM KaTErOpUsM IPUMEHSEMBIX PEUTHHTOBBIX IIKaJl I10
UTOTaM TIOJIHOTO KaJEeHJApHOro rojaa, HambOosiee Onmskoro k jgate onpeneneHus CYA Hcrownuk:
https://raexpert.ru/about/disclosure/default-level-data/ ). Ilpu 3ToM B ciydac HaTWuHs y KOHTpArcHTa
HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMU POCCUMCKUMH PEHTHHTOBBIMH areHTCTBaMH, BIOMpaeTcs
HaVMEHBIINHN PEHTHHT U3 aKTyalbHBIX M COOTHOCUTCA ¢ pedTHHroM AO «OxcrepT PA» B COOTBETCTBHH C
Tabnuieit cooTBETCTBUS KAl PeUTHHTOB B 1. 5 [Ipunoxenuns 4. «Meroauka OLUEHKH KPEAUTHOTO PUCKa
KOHTpareHTa». B ciaydae HeoOXoIuMoCTH IpoBecTu comoctaBineHue perrtunros OOO "HKP" u OOO
"HPA" ¢ peiituaramu AO «3Okcnept PA» ucnonb3yercs Tabiuiia COMOCTABICHUS PEHTHHTOBBIX MIKAJ
POCCHHCKMX KPEAWTHBIX PEHTHHIOBBIX areHTCTB, yKa3aHHOW B MHQopmarnmonHoM cooOiiennn banka
Poccun «MHpopmaiysi 0 CONOCTABICHHUH PEUTHHIOBBIX IIKAJ POCCHMCKUX KPEIUTHBIX PEUTHHTOBBIX
areHTCTBY, Hanbomee Onm3koro k gare onpeneneHus CUA. Jlns otobpannoro peritiuara oT AO «OkcmepT
PA» BeiOupaercsi coorBercTByromiee 3HadeHue PD mo Tabmume «YpoBHM (WacToTel) aedonra o
PEUTHHTOBBIM KaTEropysiM HAIMOHAIBHOW POCCHHMCKON PEHTHHrOBOM mIKambl  ATEHTCTBAa I BCEX
00BEKTOB PEHUTHHTa, KPOME CTPYKTYPHBIX OOJMTaliii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (pMHaHCHPOBAHUS ,
yacToTa nedoira Ha ropu3oHTe 1 ro.
JUia KpynHBIX KOHTPAareHTOB B CiIydae OTCYTCTBHSI PEUTHHIa OIHOTO U3 POCCHMCKHUX PEUTUHIOBBIX
areHTCTB, HE OTHOCSIINXCS K MPEANIPUATHIM MaJIoTo U CpeHero OnsHeca (BrIpydka 4 Mips pyd. u 6onee B
roj), TIPUMEHSETCSI CpeqHsisi BeposATHOCTh nedoinrta it Speculative Grade or arentcrsa Moody’s Ha
OCHOBAHHH JICWCTBYIOILIETO OTYETa MO €XKEroJHOMY HCCIIEJOBAHUIO KOPIIOpPATUBHEIX aedonroB (Annual
default study) ¢ npumeHeHrnemM COOTBETCTBHS ypoBHeEl peitunros, Tabmuma «Average cumulative issuer-
weighted global default rates by alphanumeric rating», mo nanuasiM ¢ 1998 rona. Beioupaercs 3nauenune PD
st cpoka 1 ron HoBble oruersl ot arenTcrBa Moody’s TPHUMEHSIOTCS HPU YCIIOBUM HallpaBJICHHS
Vopapnsatomeld komnaHued nuceMa B - CHenManu3upoOBaHHBIE JETIO3UTAPHM € MOJATBEPXKICHUEM
BO3MO>KHOCTH JIOCTYINA K YKa3aHHOMY OTYETY
Omnpenenenue 3HaueHnss LGD Bo3MOXXHO M0 akTyallbHOMY OTYETY HHOCTPAHHOTO PEHTHHIOBOTO areHTCTBa
Moody’s uepe3 comocTapieHHe PSHTHHIOB POCCHICKIX PEHTHHIOBBIX areHTCTB.
3nauenne LGD ompezensieTrcss Ha OCHOBaHMM aKTYalIbHBIX IyOJMYHBIX JOCTYMHBIX JAQHHBIX W3 OTYETa
peiiTHrOBOTO areHTcTBa MOOMY’S MO €KErOMHOMY HCCIIENOBAHUIO KOPHOpaTuBHEIX nedonros (Annual
default study) Tabnmua Average senior unsecured bond recovery rates by year before default, na ropuzonre
]l rog B COOTBETCTBHM C MPHHALIECKHOCTHIO COINOCTABICHHOTO PEUTHHTra KOHTpareHTa K TIpyIIe
PEITHHIOB, U1 KOTOPBIX ONpenesiercs recovery rate .
B ciyyae Hanuums y KOHTpareHTa pEeHTHHra OJHOTO U3 POCCHUNCKHUX PEHTHHIOBBIX areHTCTB 4epe3
CONOCTaBJICHHE PEHTHHTOB B COOTBETCTBMM C TaOnuimeidl COOTBETCTBHSA IIKaI PEWTHHTOB B I. 5
Ipunoxenuss 4. «MeToguKa OLICHKM KpPEAUTHOIO PHUCKA KOHTPAreHTa» ONpEAenseTcs pPEeUTHHT
pediTuHroBoro arenrcrea Moody’s. [Ipu 3ToM B citydyae HaaM4Hs HECKOJBKUX PEHTHHTOB, IPHCBOCHHBIX
Pa3HBIMH POCCHHCKUMH PEHTHHIOBBIMHU areHTCTBAMH, BHIOMPACTCS] HANMEHBIINHA PEHTHHT N3 aKTyaJIbHBIX
U COOTHOCHTCS ¢ peifTuHrom areHrcrea Moody’s. B ciydae HEoOXOIMMOCTH MPOBECTH COIOCTABICHHUE
pedituaroe OOO "HKP" u OOO "HPA" c¢ peiituarom arenrcrea Moody’s, comnocraBieHHe
ocymiectBisiercst yepe3 pedtuHrn AO «Okcmept PA» ¢ ucmonb3oBaHWEM TaOIHIBI COMOCTABIEHHS
PEUTHHTOBBIX IIKAJI POCCHHCKUX KPEOUTHBIX PEHTHHIOBBIX areHTCTB, yKa3zaHHOW B MHdopmannoHHOM
coobmennn banka Poccun «upopmariyst o comoctaBieHNH PEHTHHTOBBIX IIKAJT POCCUHCKHAX KPEAUTHBIX
PEUTHHTOBBIX areHTCTB», HambOosiee Onmmskoro Kk nare ompenenennss CUA. Hammdme y KOHTpareHTa
pelTHHra MHOCTPAaHHOTO PEHTHHIOBOTO areHTCTBA HE NMPUHMMAETCA B pacdyeT M paccMaTpHUBaeTcs, Kak
OTCYTCTBHE PEHTHHTA.

Jnst KpymHBIX KOHTPAareéHTOB B CIIyda€ OTCYTCTBHUSl pEHUTHMHIa OJHOTO M3 POCCHUHCKUX

PEUTHHTOBBIX ar€HTCTB, HE OTHOCSIIUXCS K MPEAIIPUATHIM MaJIOTO B CpelHeTo On3Heca (BhIpyYKa

4 mutp py6. u Goitee B TOI), TPUMEHSIETCS 3HAUEHHe recovery rates s Speculative Grade.

— Ha OCHOBAHHH COOCTBEHHBIX Ha0JIF0 TaeMBIX CTaTHCTUYECKUX JIAHHBIX,
TTOATBEPXKMAIOMINX CTENeHb OOECIeHeHUs (BEMMYMHBI KPEAWTHBIX YOBITKOB), B
3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO KAYeCTBA KOHTPAreHTa M OXKUIAEMbBIX K
MOJIYYCHHIO JICHEKHBIX TIOTOKOB.

4, HOpﬂZ]OK onmpeacjcHusi BEIHIHHBI KPECAUTHBIX yﬁbITKOB HA OCHOBE COOCTBEHHOI
CTATUCTUKH YHpaBnﬂwmeifl KOMIIaHHUU


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

B cBomx pacuerax Ympapisromas KOMIAHUS HPUAEPKHUBACTCS CIETYIOMINX OOLIETPU3HAHHBIX
TIPUHIMIIOB cOopa 1 00pabOTKH CTaTHCTHYECKOH NH(pOpMannu:

— cTaTHCTHYeCKass HHPOpMAaIHs JOIDKHA OBITH Perpe3eHTaTUBHOMN ISl KITACCOB KPEAUTHBIX
TpeOOBaHU (IPYMITBI OAHOPOJIHBIX KPEIUTHBIX TPeOOBaHMI1), B OTHOLIEHUH KOTOPBIX OYIyT MPHUMEHSTHCS
PE3YJIbTaThl PaCUETOB;

— pacuer KOd(pPUIIMEHTOB KPEIUTHBIX YOBITKOB BKJIIOYAET B ce0sl BEPOATHOCTH Jedoinra
(PD) u ypoBens moteps mpu aedonte (LGD) u 10mKeH OCHOBBIBATHLCSA HA TIEPHOJIC HAOTIOACHUH, KOTOPBIN
OXBAaTBIBAaET KAK MHHUMYM OJIMH TOJHBIN IIUKJI AETOBOH aKTUBHOCTH;

— ompenessieMble  YIpaBistonield KOMIAHWEeW 3HAYeHUs] BEPOSITHOCTH Je(oiTa IOJIKHBI
COOTBETCTBOBATh (PAKTUYECKON YaCTOTE PEaM30BaHHBIX Je(OITOB NeOUTOPOB/KOHTPAreHTOB, a 3HAYSHUS
ypOBHS TOTEph mpu Jedointe, ompenensemble Ymnpasistomeil KommaHnuel, JOMKHBI COOTBETCTBOBATH
(haKTHYECKNM 3HAYEHHSIM PEATBHBIX TOTEPh NPH Je(oITe KOHTPAreHTOB.

Ha ocHOBe TOJNIydYEHHBIX pacyeToB, YIpaBismoomias KOMIAHUS pacrpeaenser (paHXHUpyerT)
JICOMTOPOB/KOHTPAreHTOB ~ COTJIACHO ~ YPOBHIO  KPEIAMTHBIX  YOBITKOB W CPOKY MPOCPOYEHHOM
3aJI0JKEHHOCTH.

PykoBOACTBYSICh BBIIIEyKa3aHHBIMKU TPHHIWNAMHU, YTIPaBiIsiomias KOMIAHUS TMPOBOJHUT cOOp
CTaTHCTHYECKOM uH(popManny, HEoOXOAMMOW Ui pacdera KOA(PQUIUEHTOB KPEOUTHBIX YOBITKOB,
OCHOBAHHBIX Ha IOKa3arelnsx BepostHocTy nedoinra (PD) n yposrs noteps npu nedosnre (LGD).

Pacuer k03 punneHTOB KPETUTHBIX YOBITKOB (OOCCIICHEHNUS) OCHOBBIBACTCS HA CTATHCTUYCCKUX
JAHHBIX, ITTOJTBEPKIAIOIINX CTEIeHb OOECIIEHEHUs, B 3aBUCUMOCTH OT CPOKa IPOCPOYKH, KPEAUTHOTO
KayecTBa KOHTPAreHTOB M OKHJIAEMBIX CPOKOB MOJYYCHHUS JICHEKHBIX MOTOKOB, MCIHOJIB3YS MaTpPUYHBINA
METO/I TPYIITUPOBKH KOHTPAreHTOB 110 CPOKaM 3aJJ0JDKEHHOCTH W TPYyIIaM KOHTPAreHTOB, pa3paboTaHHbIH
VYnpapnsiomeii KomMnaHueld Ha OCHOBaHMM MMEIONIMXCS Yy HEe CTaTHCTHYECKMX JaHHBIX. OOmas
COBOKYITHOCTh KOHTPAareHTOB pa3[ejieHa Ha TPyl KOHTPAareHTOB II0 CXOXHM XapaKTepUCTHKaM
KPEIUTHOTO PUCKa:

— KOHTpareHT oOpa3oBaH OoJiee 3-X JIeT Ha3aJ W ycTaBHBIN kamurtan 6oiee 100 Twic. pyo.
(oTHOBpPEMEHHOE BBITIOJIHEHHE YCIOBHIA);

— KOHTpareHT oOpa30BaH MeHee 3-X JIeT Ha3aj W/WiIM YCTaBHBIA kKarmuTtan MeHee 100 Thic.
pyo.;

— ¢usmueckue nuna u UI1.

Ucropnueckne k03(DUIMEHTH KPEAUTHBIX YOBITKOB (0OECIICHEHHMS!) pacCUMTBHIBAIOTCS ITyTEM
JIETICHUS] CyMMBI KPEUTHBIX YOBITKOB, 110 KaXKIOW TPYIIIe KOHTPAreHTOB JIOCTHTIIYIO COOTBETCTBYIOIIEH
TPYNIIBI POCPOYKH, Ha OOIIYI0 CYyMMY 33JI0JDKEHHOCTH IO BceM KoHTpareHTaMm. [Ipu atom Ynpasnstomast
KOMITAHHSI UCTIONIB3YEeT METO KYMYIIATHUBHOTO TIOCTPOCHHS MTPUMEHUTEIHHO K KKION TPYIITE IPOCPOIKH

e HpemETHENe FOEITHH [0 § MPYIOle KOHTPAreHTOE OpH CpoKe IpocpoEH oT 1 Ao n geed)

¥{ofmeM mpocpoMeHEOR A0S HEOCTH 0 B CeM KOHTpACSHTaM )

KoaddunmeHTsl KpeMUTHBIX YOBITKOB IPH OTCYTCTBUU HMPU3HAKOB 00ECIeHeH s JI0 (haKTHIECKOM
HPOCPOUKH (aKTHBBI O3 IPU3HAKOB O0ECLICHEHNUS ), PACCUMTAHHBIEC HA OCHOBAaHUH CTATUCTUYECKUX JAAHHBIX
Vnpapssromeil komnanuu 3a 2018-2024rr.5:

I'pynna nebuTOopoB/ KOHTPAreHTOB KpeaurHsie yositkn (PD*LGD)
Jleburop/KoHTpareHT 00pa3oBaH Oojee 3-X JeT Ha3al U yCTaBHbIH

23,62%
kanutan 6onee uiau paseH 100 Thic. py6. (0THOBPEMEHHOE BBIINOJIHEHHE
yCIIOBHUIA)
Jlebutop/KOHTpareHT 00pa3oBaH MeHee 3-X JIeT Ha3a]| W/WIN YCTaBHBII 24,82%
karutan meHee 100 Thic. pyo.

9

Ousnueckue auna u UII 24.67%

KoadduipeHTs! KpeIUTHBIX YOBITKOB TIPH (pakTHUECKO# mpocpouke (oOectieHeHue 0e3 aedoinra),
paccuuTaHHbIE HA OCHOBAHUM CTATHCTHYECKMX JAHHBIX YHpapisromei komnanuu 3a 2018-2024rr.5:

Kpenurasie yositku (PD*LGD), KpenurHble yObITKH Kpenutnsie yObITKH
IIPU IIPOCPOYEHHOM (PD*LGD) npu cpoke (PD*LGD) npu cpoke
I'pynmna xoHTpareHTOB 3a70JbkeHHOCTH oT 1 10 30 nHeit TIPOCPOUCHHOM MIPOCPOYECHHON
3aJI0JDKEHHOCTH 3aJI0JDKEHHOCTH OT 61 110 90
ot 31 go 60 nueit HEHn

5 Eom CTOPOHOH IO JOrOBOPY SBISIIOTCS [Ba M O0Jee KOHTPareHTOB, IIONAJAIONINe B Pa3HbIe IPYIIIB AeOHTOPOB/KOHTPAreHTOB,
NPUMEHEHUIO MojsIexaT Hanbosee Bbicokue ko3pduiuentst PD u LGD.
® Ecnu cTOpOHOI 10 JI0TOBOpY SIBISIOTCS BA M 00JIee KOHTPAreHTOB, MONAJAIOMe B PasHble TPYIIbl 1eGHTOPOB/KOHTPAreHT OB,
MIPUMEHEHHUIO MoJyIekaT Hanbomee Boicokue Koadduuuents: PD u LGD.




KonTtparent obpa3oBaH Goiee
3-X JIeT Ha3a] U yCTaBHBII
kamutan 6onee uiau pasenl00
ThIC. Py0. (OJHOBPEMEHHOE
BBINIOJIHCHUE YCIIOBHH)

23,62%

26,26%

26,64%

KonTpareHt o6pa3oBaH MeHee
3-X JIeT Ha3aa /WK yCTaBHBIN
kanutan MeHee 100 Thic. pyo0.

24,82%

27,18%

27,80%

Dusnueckue auna u UIT

24,67%

30,23%

31,49%

KoaddunpenTsl KpeauTHbIX YOBITKOB [uisi ciydas nedointa,

CTaTHCTUYECKUX JaHHbBIX Yrpasisitonied komnanuu 3a 2018-2024 rr.:

pacCunTaHHBIE Ha OCHOBaHUU

KpemuTHbie yObITKH KpenutHbie yObITKH
(LGD) npu cpoke (LGD) npu cpoke Kpeautnsie yobiTku (LGD) mpu cpoke
['pynma KOHTpareHToB HPOCPOUYCHHOI HPOCPOUYCHHOMN IPOCPOUYCHHON 3a0JDKEHHOCTH CBBILIE
3aJI0JDKEHHOCTH 0T 91 3aJJ0JDKEHHOCTH 0T 181 365 nHei
10 180 nneit 10 365 nHei
Konrparent o6pa3osan Gosnee 3-
X JIET Ha3a/| U yCTaBHBIIl KaUTaI 27.19% 27.63% 27.71%
Gosiee nnm pasen 100 Thic. pyo.
(OAHOBPEMEHHOE BBHIIIOJIHCHHE
YCIIOBHIA)
Konrparent o6pa3oBan Metee 3- 29.77% 30,20% 33.33%
X JIET Ha3a/{ H/MIH YCTaBHbIN
kanutan MeHee 100 Thic. pyO0.
32,23% 33,96% 38,96%
®usnyeckue nuua u I

OCHOBBIBasACh HA MMEIONIUXCSI CTATUCTUYECKUX JAHHBIX, YTIPABIAIONIAs KOMIIAHHUS yCTaHOBHIIA,
YTO B CIIydae, €CIIM 3aJI0JDKEHHOCTh HE BO3BpAIeHa B CPOK TPU KaJIECHAAPHBIX T0Ja, TO BEPOSITHEE
BCETO Takas 33J0JDKEHHOCTb HE OyZeT BO3BpalleHa M B 0ojee MO3JHMH CPOK M BEPOSTHOCTD €€
BO3BpaTa 0€3 [ONOJHWUTENBHBIX BIOXKEHHH IO B3BICKAHUIO -  MHHUManbHa. Jlmsi Takod
3agosnkeHHOCTH KperauTHele YObITKH (PD*LGD) ycranaBmuBarotcst B pasmepe 100% s Bcex
TPYIIT KOHTPAareHTOB.

KoadumnmeHTsl KpeAWTHBIX YOBITKOB TIOUISKAT MEPEeCMOTPY YTIPABILIONMIEH KOMITaHHEH
€XKETOIHO, HE TIO3JHEE TPEX MECSIIEB IT0 NCTEUCHNHN KaJICHAAPHOTO ro/ia.

5. Tlopsinok onpenesieHusi peTHHIa KOHTPareHTa

Hacrosimuii mopsIok CIyXHUT I8 OLEHKH KPEAUTHOIO PHUCKAa KOHTPAreHTa, MO KOTOPBIM
VYnpasnstomnas KOMIAHUs ONpeAeInia peUTHHT. B kauecTBe peTHHra KOHTPAareHTa UCIOIb3YeTCs:

— AaKTyaJbHble Ha JaTy OLEHKM PEUTUHTU IPHUCBOCHHBIE KOHTPAreHTY KpPEOUTHBIMU
PEITHHTOBBIMHM areHTCTBaMU. ECIM KOHTPAreHT MMEET PEUTHHIH Pa3HBIX YpPOBHEH OT
HECKOJIbKMX PEUTHHIOBBIX areHTCTB, TO Ul LeNed OLEHKHM B KadeCTBE pPEHTHHra
KOHTpareHTa  IPUHUMAETCS HalMEHBIINM W3  IPUCBOEHHBIX  PEUTHHIOB
COOTBETCTBYIOIUMH PEHTHHIOBBIMM areHTCTBAMH C IPUMEHEHHEM COOTBETCTBUS

ypoBHe# peiiThHTOB o Tabnuiie COOTBETCTBUS KAl pEHTHHIOB!

BuyTtpennss
Pei 3 Moody's S&P Fitch peliTHHTOBast
eliTHHrOBast AKPA KCIepT monean YK
rpynna PA
MexayHapoaHas IKajaa
Baal BBB+ BBB+ BBB+
Pelitunronas AAA(RU) TUAAA Baa2 BBB BBB BBB
rpymma |
Baa3 BBB- BBB- BBB-
AA+(RU),
y AARU), | TUAAT, Bal BB+ BB+ BB+
PeifrinroBas ruAA
AA-(RU)
rpymma |l
A+(RU), rUAA-,
ARU) e Ba2 BB BB BB
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ShawRU) | bbbs | B BB- BB- BB-

ggg((RRliJ)) ruBBB Bl B+ B+ B+

e | s | S ; N
Sg_((?g)’ ruBB B3 B- B- B-

CCC+

Pf;‘;ﬁﬁ‘;"l‘ij"’ cccécc, CCCC'CC' Caa, Ca, C cce, C cce, C CCCCCC
CcC

— €CIIM y KOHTpareHTa OTCYTCTBYET PEHTHHI yKa3aHHBIX PEHTHHTOBBIX areHTCTB Ha JaTy
OIIGHKM, TO OIICHKa pEeHTHHIa KOHTpareHTa IPOU3BOAUTCS Ha OCHOBE BHYTpPEHHEH
PEUTUHIOBOW MOJENN YIIpaBJIAIOIIE KOMIIAHUUA. BHYTpEHHUN PEUTHHI IPUCBAUBAETCS
MO0 MEXIYHApOAHOW IIKale COMIACHO TaONHUIe COOTBETCTBUSI IIKAJI PEHTUHIOB
(npuBeneHHO# BbIlie). BHYTpEeHHUI pPEHTHHT IepecMaTpUBaeTCs/TIOATBEPKAACTCS HE
pexe 1 pasa B rof, WK B Clydae MOSABICHUSA HHOPMAUH O 3HAYUTEIFHOM YXyALICHHN
(MHAHCOBOTO MOJIOXKEHHWs KOHTpareHTa. CBeJeHHs O BHYTpPEHHEM peiiTuHTe,
MIPUCBOCHHOM KaXI0MYy KOHTPareHTy-3aeMILHUKY, IIPEIOCTABIISAIOTCS B
Criennanu3upoBaHHbIN JEMO3UTapUH HE M03/IHEE aThl Hayaja MPUMEHEHUS HAaCTOSIIUX
IIpaBun, a Ttakke exeromHo He mo3gHee 31 mexabps kaxmoro roma. B cmyuae
NEPECMOTPa BHYTPEHHEIO PEUTHUHIa, CBEIEHMA O HEM NPEIOCTAaBIAITCA B
CrienManM3upoBaHHbIi  Aeno3uTapuid He mo3gHee 1 pabouero nus. [lo HOBBIM
KOHTpareHTaM-3acMIUKaM CBEIE€HHs O BHYTPEHHEM PEHUTHHIE IPENOCTaBIIOTCSA
Criernanu3upoBaHHOMY JIEMO3UTapUI0 He To3nHee | pabodero THS ¢ IaThl MIPU3HAHUS B
COCTaBe aKTUBOB 3aliMa M MHOIO aHAJIOTMYHOTO MHCTPYMEHTA.

[lpy mnepBoHaYaNbHOM TPU3HAHWK 3aiiMa, aHANMW3 (UHAHCOBOW OTYETHOCTH 3aEeMIINKA W
IIPUCBOCHHE BHYTPEHHETO PEWTHHra IPOBOJUTCA HA OCHOBAHUM IIOCIEAHEH JOCTYIHOM Ha MOMEHT
aHanu3a OyXTajaTepCKOH OTYETHOCTH KOHTPAreHTa,

AHanmu3 (QUHAHCOBOM OTYETHOCTH B paMKaX €XKEroJHOT0 IEePecMOTPa/TIONTBEPKICHUS
BHYTPEHHETO PEHTHHTA TPOM3BOUTCS HA OCHOBAaHUHU T'OJJOBOW OYXTaJTepCKOW OTYETHOCTH KOHTPAreHTa;

B cimydae mosiBieHuss mHpOpManuM O 3HAYUTENBHOM YXYAUICHUH (HMHAHCOBOTO MOJIOXKEHHMS
KOHTpareHTa aHajiu3 (UHAHCOBOH OTYETHOCTH M NEPECMOTP/TIONTBEP)KACHHE BHYTPEHHEro pEHTHHTA
NPOM3BO/INTCS Ha OCHOBAaHHMHU IOCIEAHEH JOCTYITHONH Ha MOMEHT aHaiu3a OyXrajaTepcKod OTYETHOCTH
KOHTpareHra.

Ilpu omnpeneneHuu peUTHHra KOHTpAareHTa Ha OCHOBE BHYTPEHHEH PEUTHMHIOBOM MOJEIU
VYpasisronieil KOMIIaHUHU, IPUMEHSIOTCS CIEAYOLIUE IPaBUila;

— sl JIeNO3UTOB M CPEACTB, Pa3MEUICHHBIX Ha OaHKOBCKUX CHETaX B KpPEIUTHOW
OpraHM3aliy, HCIIOIb3YEeTCs/ONPEAENseTCs PEHTHHT COOTBETCTBYIOLICH KpPEIUTHOU
OpraHU3al}H;

— Ui 3afiMOB M AHAJIOTWYHBIX HMHCTPYMEHTOB, HCIOJIB3YeTCs/ONPEnenieTcsl PeHTHHT
3a€MIIMKA M COOTBETCTBYIOLLErO IOPYYUTENs, NPHU YCIOBMHM HAJIMYMA IO IOTOBOPY
NMPEJOCTABICHUSL 3aliMa TIOPYYMTENbCTBA. IIpy 3TOM OLIEHKAa KpPEAUTHOrO pHCKa
3aEMIIUKOB U MOPYYHTENIEH ITPOU3BOAUTCS COBOKYIIHO B OTHOLIEHUH KaXXIOTO AOTOBOpa
3aliMa WJIM aHAJIOTMYHOIO AaKTHBA, BBHJY TOIO, 4YTO IIPH HEHUCIIOIHEHWH WIN
HEHAUIKAIIEM  UCIIOJIHEHWH  JIOJDKHHKOM — OOECIIEYeHHOTO  IOPYYHTEIHCTBOM
00s13aTeNIbCTBA TOPYUINTENh W JOJDKHUK OTBEYAIOT TEPEd KPETUTOPOM COJHIApHO (B
cuiy cT. 363 'K P® u ycioBuii 3aKII09€HHBIX IOTOBOPOB 3aiiMa). [lopyunTens oTBedaeT
nepes KpeAUTOPOM B TOM Jke oObeMe, Kak M JOJDKHHK, BKIFOYasl YIUIaTy INPOIEHTOB,
BO3MeEIIEHUE CyJeOHBIX M3/IepKEK T10 B3BICKAHUIO JIONTa U APYTHX YOBITKOB KPEAUTOPA,
BBI3BAHHBIX HEHCIOJIHEHHEM WM HEHIJIeXallUM HCIIOIHEHWEM 00s3aTellbCTBa
JOJDKHUKOM.

Eciu B OTHOIIEHMM TIOpy4HMTENsT MO JOroBOpy 3aiiMa (KpEemUTHOMY JOTOBODY)
MPUCBOCHHBIM  BHYTpPEHHMM pEeHTHHr  Ympapisromed KOMIAHUM  BBINIE, YeM
MIPUCBOCHHBIM BHYTPEHHUH pPEUTHHT camMoro 3aéMINMKa IO COOTBETCTBYIOLIEMY
JIOTOBOPY, TO B LIENAX KOPPEKTUPOBKU CIIPABEIJIMBOM CTOMMOCTH Ha KPEAWUTHBINH PUCK
KOHTpareHTa ciielyeT UCIOIb30BaTh IPUCBOECHHBIN BHYTPEHHUN PEHTHHT OPYUUTENS.
[MopyunTenscTBa NPUHUMAIOTCS B pacyeT B OTCYTCTBHUHM MPOCPOYECHHBIX 0053aTEIHCTB
KOHTpAareHra.

[MopyunrenbcTBa PU3NIECKUX JIMI HE IPHHUMAIOTCS B pacyer.

11




5.1. MeTono/10rusi NPUCBOEHNS] BHYTPEHHEr0 PeiTHHIa 32eMILMKOB

PelituHroBass Moznenb HeoOXomuMa ISl ONpEAENCHHS KPEIUTOCIIOCOOHOCTH 3aeMIIMKOB U
MIPUCBOCHUSI BHYTPEHHETO PEWTHHIA, C IEJbI0 KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH aKTHBOB Ha
KPEIUTHBIN PUCK 3aeMIIuKa (cornacHo myHKTY 13 Hacrosimux [Ipasm).

BX0qHBIMU TaHHBIMU PEHTHHIOBOW MOJIENH SIBJISIFOTCS ONPE/ICNICHHBIE XapaKTEPUCTHKH KOMITaHUU
(punaHcOBBIE W He(QHUHAHCOBBIE), B3BEIICHHBIE HCXOAS W3 HMX BAXHOCTU. PeWTHHroBas Mojenb
KOPIOPAaTHBHBIX KOMITAaHWH TaK)Ke VYUYUTHIBAET BJIMSHUE CTPAHOBOTO M  OTPAacieBOrO PHUCKOB.
KoppekTnpoBka Ha ypoBEHb CTPAHOBBIX PUCKOB MPOU3BOANTCS HA OCHOBE PEUTHHIOB KPEIUTHOTO KIIMMaTa
CTpaHBl U CTETICHN 3aBUCUMOCTH OM3HEca PEHTHHI'YEMOW KOMIIaHHHM OT CTPaHOBBIX pHcKoB. OTpacieBas
crierrka KOpIOpaTMBHON KOMIIAHUM YYUTHIBAETCS B PEHTHHIOBOW MOJIENIM KaK B BHJIE OTAEIBHOTO
mokaszarens, Tak M Ha OCHOBE JKCIEPTHOTO aHajIM3a C y4eTOM 3HAUMMOCTH TeX WJIM HHBIX cTareif
OTYETHOCTH XapaKTEePHBIX JUIs pa3lMuHBbIX oTpacieil. Takxke NMpPOBOAWTCS OIEHKA CIEHU(PHYECKUX IS
oTpaciy roka3aresnel AeITeTbHOCTH KOMITaHUH.

O6mas Tabauia (hakTOPOB U BECOB MPEICTABICHA HUXKE:

Bec nog bl B Bec nokasarens B
Tonrpynna gaxropos I/ITOFOB(iEIyg[aHHe Toxasarein UTOTOBOM Oasuie
Crpanossie daktops! (25%)
Crtpana ¥ OCHOBHBIE  PBIHKH 506
JIeITeITbHOCTH
Ouenka cpezpl 25% XapakTepuCTHKA 3KOHOMUKH CTPaHBI 10%
Perynsaropnas cpena 5%
PeliTunr crpansl 5%
busnec-¢akropsr (30%)
O1ieHKa COOCTBEHHUKOB 10% CrpyKTypa B1ajenus %
BeposTHOCTE TOASIEPIKKH 5%
PrIHOYHBIE TO3UIINH 4%
OtpacneBoii puck 8%
Ouenka OusHeca W 20% 3aBUCHMOCTD oT 4%
KOHKYPEHTHOM CpeJIbl MOCTABIIMKOB/IOTpeOuTENei
IleHOBbIC/BATIOTHBIE PUCKU 2%
Kpenutnas ucropust 2%
®dunaHcoBbIe hakTops (45%)
ifl;;;?o OTHCTHOCTH 1 6,8% KauecTtBo oTUeTHOCTH M ayauTa 6,8%
BenuunHa BeIpyUKH 1,1%
JluHaMHKa ~ OCHOBHBIX 4.4% BennunHa COBOKYIHBIX aKTHBOB 1,1%
noxa3aTenen ' JluHamMuKa aKTHBOB 1,1%
JlnHaMuKa BEIPYIKH 1,1%
Jlonrosast Harpy3ka 10,1%
Jlonrosas HarpysKa 20 2% [TokpbITHE NPOIEHTHBIX MJIATEKEN 3,4%
' CrpykTypa gosra 3,4%
HesaBucumocts 3,4%
JocTyn K peIHKaM Kanuraua 2,0%
Koaddumnuent TeKylein 2 7%
JIMKBUIHOCTE 6,8% JIMKBUIHOCTH '
Koaddunuent MIHOBEHHOM 2.0%
JIMKBUIHOCTH '
OKkcnepTHas OIEHKa JWHAMUKU H 0.7%
MIePCIIEKTHB MPUOBUILHOCTH ’
CBOOOIHBIN JEHEKHBIA ITOTOK 1,4%
[puObLILHOCTH 6,8% PenTabenbHOCTh aKTUBOB 0,7%
PenTabennLHOCTL KanmuTana 1,4%
Mapska 94icToi MPUOBLITH 1,4%
Mapyxa EBITDA 1,4%

Kaxnplii 13 KOMIIOHEHTOB PEUTHHIOBOM MoJieNu (TIepedeHb CM. B TaOJIHIlE) MPEICTaBIseT COO0M
OT/ENBHO B3TOE HAIPaBIICHNE M CCIEIOBAHUS OJTHOTO MJIM HECKOJIBKUX aCIEKTOB JIEITEIbHOCTH KOMITAHHH
W OILIEHUBAaETCs MO omnpezeiacHHOW mikane, oT 0 mo 120 OamoB. OreHka (HaKTOPOB MPOU3BOIUTCS
MOCPE/ICTBOM MeTo/1a GUHAHCOBBIX KOA(P(PUIIMEHTOB H METOJIa SKCIIEPTHOTO aHAJIH3a.
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PefiTnHroBass Mozens HMMeEET MONYJIOTapH(PMUYECKYI0 CHenU(HUKALUIo, TO €CTh 3aBHCHMOCTD
UTOroBoro Oauta OT JIOTapU(PMOB KOJMYECTBEHHBIX IEPEMEHHBIX M OT (UKTUBHBIX II€PEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UroroBerii 0amn peHTHHIOBOW MOJEIM PacCUMTHIBACTCS KaK CyMMa MOJYYEHHBIX MO (haKTopam
0aiyIoB, B3BEUICHHBIX B 3aBUCHMOCTH OT Beca, MPUBENICHHOTO B TabIHIe (PaKTOPOB U BECOB:

TOTAL SCORE =%, Xi = Ki, rne

Ki — 3Hauenwme i-ro KpuTepws;
Xi — COOTBETCTBYIOIIHIA TAHHOMY KPUTEPHIO BEC.
HeoOxomuMpIMi MCTOYHUKAMH MH(DOPMAIWK I aHAIN3a (PMHAHCOBOTO COCTOSIHHS KOMIIAHUH
SIBIISTIOTCSI:
— OTYETHOCTb, COCTABJICHHAass B COOTBETCTBHM C MEXAYHApOIHBIMH CTaHIapTaMH (HHAHCOBOH
otruetHoct! (IFRS) w/mnm oOmenpunaTeiME cranmapTamu Oyxranrepckoro ydera CIHA (US
GAAP) 3a Tpu OTYETHBIX MEpHOAA C YYETOM NpHMedaHuid. B ciyqae orcyrcTBus, Oepercs
OTYETHOCTb, COCTAaBJICHHAs 110 HAIMOHAIbHBIM craHmaptam (must Poccum — PCBY), wmm
YIIpaBJIEHYECKast OTYETHOCTB;
— MaTepHaIbl CPEJICTB MacCcoBOM MH(OpMaNNy;
— ©XKEeKBapTaJIbHBII OTYET SMUTEHTA IEHHBIX Oymar, HH(GOPMaIIMOHHBI MEMOpPaHIYM;
— MaTepHasbl peHTHHTOBBIX arcHTCTB,;
— TpoYre NCTOYHHUKH KaueCTBEHHOW MH(OpMAL O KOMITaHHH.
HIrpadusie u 6orycHbIe Oamsl. [Ipu BeIsIBICHNH (pakTOPOB, KOTOPHIE HE OBUTH YYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM 00pa3oM MOBJIHATH Ha IUIATEKECIIOCOOHOCTh M YCTOWYMBOCTH KOMITAHHH,
JaHHBIE (aKTOPHI B OOS3aTENBHOM IIOPSAKE MOIPOOHO ONMHUCHIBAIOTCS, M B 3aBUCUMOCTH OT BaKHOCTH
BIUsAHMA (akTopa, 3ToMy (akTopy mnpHcBamBaeTcd WTpagHOW WIM OOHYCHBIA Oayul, KOTOpBIH
CYMMHPYETCS C UTOTOBBIM 0aJUIOM PEHTHHTOBOM MOJIEIH.
Ucxonms w3 kommdectBa HaOpaHHbx uTOroBeix OammoB (TOTAL SCORE), xommanuu
TIPUCBAaNBACTCSl BHYTPEHHUH PEHTHHT (COTJIACHO MEXIyHAPOJHOW ITKaje PEUTHHTOB) B COOTBETCTBUU CO
CIIeAyIOIIel Tabnuieit:

Urorossrit 6amn BryTpenHuit
pedTHHT
oT 710 (MexyHapoaHas
IIKaNa)
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 CCC-
45 0 cC
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Iloporoseie

3HA4YCHUA

ToKa3aTeaen NEeATENLHOCTH

KOHTpaI‘eHTa/ 3aeMHII/IKa/ )166I/ITOpa JIIsL Heﬂeﬁ NOpU3HAHUA aKTHUBa O6€CH€H€HHLIMI

1. OTpHuaTenbHbINA KanuTall (0OTpUIaTeNbHbIE YHCTHIE aKTHBEI);
2. YOBITKH IO UTOTaM 3aBEpIIEHHOTO (PMHAHCOBOTO roO/Ia;
3. Cumxenue BeIpydkH Ha 50%.

5.2. MeToo0/10rusi NPUCBOEHHSI BHYTPEHHEI0 PEHTHHIA KPeIUTHBIX OPraHU3aMii

OLEHHUBAEMOI'O

PeiituHroBass Mozens HeoOXoauMa Uil  ONPENETCHUs] KPEIUTOCIIOCOOHOCTH  KPEIUTHBIX
OpraHu3alyi, MPUCBOEHUSI BHYTPEHHEr0 PEHTHHIA U MOCIEAYIOLIEro pacuera KpeAUTHOTO PUCKA, C IIEJIbI0
KOPPEKTHUPOBKH CIIPABEATNBON CTOMMOCTH aKTUBOB Ha KPEIUTHBIM PUCK KPEAUTHON OpraHu3aluu.

BXONHBIMH JTaHHBIMH PEUTHHTOBOM MOJENU

ABJIAIOTCA  OINPEACIICHHBIC XapaKTCPUCTUKH

KpPEeOUTHOW opraHu3anuu ((pUHAaHCOBblE M HE()UHAHCOBBIE), B3BEIIEHHBIE MCXOIS W3 UX BaXKHOCTH.

PeifTuHroBass Monenp TaK)Ke YYUTHIBACT BIMSHUE CTPAaHOBOro pucka. KoppekTupoBka Ha YpOBEHb

CTPaHOBBIX PHMCKOB IPOU3BOAUTCS HAa OCHOBE PEHTHHIOB KPEIUTHOTO KJMMaTa CTPAaHbl M CTENEHU

3aBUCHMOCTH OM3HECa pEHTHHTYeMOI KPEIUTHOW OpPraHu3allii OT CTPAHOBBIX PUCKOB.
OO0r1ias Tabaua GpakTopoB M BECOB MPEACTABICHA HUXKE!

Bec noarpymnmsl B

Bec nokazarens B

IIo na ¢pakTopoB Ilokaszarenn
Arpymna ¢ P HUTOrOBOM Oasie HWTOrOBOM Oajie
CrpanoBsie daxTops! (30%)
CrtpaHa ¥ OCHOBHBIE  PBIHKH 6%
JIEATENLHOCTH
XapakTepucTHKa 3KOHOMHUKH CTPaHBI
Or1eHka BIIUSTHUAS 0 N o
30% U YpOBEHb pa3BUTUSA OaHKOBCKOM 12%
CTPAHOBBIX PHUCKOB
CHCTEMBI
PerynsitopHas cpena 6%
PeliTuHr crpansl 6%
Busnec-thaxrops! (30%)
CTpyKTypa BJIaI€HUS 10%
Ouenka cOOCTBEHHUKOB 20% PYKTYp A 0
BeposTHOCT MOIIEPKKU 10%
0 5 PrIHOYHBIE TTO3UIIHT 4%
€HKa n3Heca U
1 N 10% JuBepcudukarusi mo Bujam OH3Heca 3%
KOHKYPEHTHOM CpeJIbl 5
KpenutHas ucropust 3%
®dunancosie pakTopsr (40%)
KauecTBO OTYETHOCTH U
2% KauecTtBo oTUeTHOCTH M ayauTa 2,0%
aynura
Knuentckas KOHIIEHTpAaIs B
HerTpant 1,6%
aKTHBAX
Onepauun co CBA3aHHBIMH
pal 1,6%
CTOpOHAMH
OkcnepTHas olleHKa KadecTBa 320
KadecTBO akTHBOB 16% noptdelisi akTHBOB '
[pocpoueHHast 330J1KEHHOCTb 2,4%
YpoBeHb pe3epBUPOBaHUS 2,4%
Jons  pO3HUYHBIX  KPEOUTOB B 2 4%
KpPEMTHOM TopTdene ’
AKTHBHOCTh Ha PbIHKE IIEHHBIX Oymar 2,4%
BonatuabHOCTE M KOHIIEHTPAIUS 20%
CpEICTB KIIMEHTOB '
JuBepcudukanus HCTOYHHKOB 2 0%
~ 1
IMACCUBHOM 0a3bl
CtpykTypa JlocTym K peIHKaM KanuTasia 2,0%
00513aTeNBCTB u 10% KoHneHTpanus no cpouHocTH 2,0%
JINKBUIHOCTH Jonst MexO0aHKOBCKHX KPEIWTOB B 0.5%
00s13aTenbCTBAX '
Jons oneparuit PEITO 0,5%
JIMKBHIHOCTE 0,5%
3aBHCHMOCTh OT PHIHKOB KalUTaIa 0,5%
DKcrepTHast olleHKa KadecTBa 0
JlocTaTouHOCTh H o 3,0%
CTPYKTYypa KaIruraia 6% KafTana
PYKTYP JlocTaTouHOCTh KamuTaia 3,0%
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OKkcnepTHasl OIEHKAa JWHAMUKU H 2 4%
[puOsIbHOCTH u MIepPCIIEKTHB MPUOBUIBHOCTH '
3¢ PEeKTUBHOCTH 6% PenTabenbHOCTh aKTHBOB 1,2%
JIeITEIbHOCTH PenTabensrHOCTL KamuTana 1,2%
YpoBeHb NPOIEHTHON Mapxu 1,2%

Kaxxmprit 13 KOMIOHEHTOB PEUTHHTOBOI Mojenu (IIepedeHb CM. B TAOJHUIIE) MPENCTABIsAET cOO0M
OTACNBHO B3ATOC HANPABICHUE WCCICIOBAHUS OJHOTO WJIM HECKOJIbKUX acCHeKTOB JEATeIbHOCTH
KPEAUTHOW OpTaHW3aIlNH M OLEHUBACTCS M0 onpeaeneHHon mkane, oT 0 go 120 6anoB. OmeHka (paxkTopoB
MIPOM3BOAUTCS MOCPEACTBOM METO/1a (PUHAHCOBBIX KOAP(HUIIMEHTOB M METO/1a SKCIIEPTHOTO aHAIN3a.

PeiiTuHroBass Mojiellb MMEET MONMYJIOTAPHU(PMUUECKYIO CHEHU(PHUKALNIO, TO €CTh 3aBHCHUMOCTb
HUTOroBOro Oajuia OT JIOTApU(PMOB KOJMYECTBEHHBIX MEPEMEHHBIX U OT (UKTUBHBIX MEPEMEHHBIX
(xauecTBeHHBIE (HAKTOPBI).

UtoroBeiii Oamn peHTHHTOBOW MOJIEN PAaCCUMTHIBACTCSA KaK CyMMa ITIONYYEHHBIX IO (hakTopam
0aJIoB, B3BEIICHHBIX B 3aBUCHMOCTH OT BECa, IPUBEICHHOTO B TaOIHUIle (DAKTOPOB U BECOB:

TOTAL SCORE =}, Xi » Ki, rne

Ki — 3Hauenue i-ro kpurepus;
Xi — COOTBETCTBYIOIIHI JTAHHOMY KPUTEPHIO BEC.
Heo0xoanMpIMK HCTOYHHKAMH MH(GOPMALMH VIS aHATIHU3a KPEAUTHBIX OPTraHU3alui SBISIOTCS:
— OTYETHOCTb, COCTaBJEHHAs B COOTBETCTBUM C MEXIYHApPOIHBIMU CTAaHAApTaMH (PUHAHCOBOM
oruetHoctd (IFRS) w/unmm oOmenpunsteiMu cTangapramu Oyxrantepckoro yudera CIHA (US
GAAP) 3a Tpu OTYETHBIX IEpHOJA C YIETOM NpPUMEUYaHUH. B ciydae oTCyTCTBUSI — OTYETHOCTb,
COCTaBJICHHAs! 0 HAIIMOHAJIBHBIM CTAaHAApTaM WJIM YIpaBJICHYECKas OTYETHOCTh. [ OoleHKH
POCCHHCKMX KOMMEpPYECKHX OaHKOB BO3MOKHO HCIIOJIb30BAaHHE OTYETHOCTH, COCTABICHHOH B
cootBerctBuu ¢ PCBY mo dpopmam 101, 102, 123 u 135;
— MaTepHaJIbl CPEJICTB MacCOBOM MHOpMAIINK;
— ©XKeKBapTaJIbHBII OTYET SMUTEHTA LIEHHBIX Oymar, HHGOPMaIMOHHBIH MEMOPaHIYM;
— MaTepHasbl pEHTHHTOBBIX areHTCTB;
— cnucok ag@uIMpPOBaHHBIX JIMI, MH(GOPMAIMS O CYIIECTBEHHBIX COOBITHAX, a TaKXKe Ipodas
nHpOpPMAIHS, TTO/IeKAIINX PACKPBITHIO;
— TOJOBBIE OTYETHI, U IPOYHE NCTOYHUKU KaueCTBEHHOW MH(OPMAaLIUK O KPEUTHON OpraHn3aliy.
CPEIHEPBIHOYHOT0» 3HAYECHUS, U HA000POT.
Irpadnbie 1 6orycHbIe Oanbl. [Ipu BBIsIBIEHNH (aKTOPOB, KOTOPHIE HE OBUIN YUYTEHBI B MOJIEIH,
HO MOTYT CYIIECTBEHHBIM OOpa3oM IIOBIIMATH Ha IUIATEKECIIOCOOHOCTh M yCTOHYMBOCTH KPEIMTHOM
opranuzaiuu. JlaHHble (akTopbl B 0053aTENLHOM MOPSIIKE MOJPOOHO OMUCHIBAIOTCS, U B 3aBUCUMOCTH OT
BOXHOCTU BIMSHUS (hakTopa, TOMY (akTopy NpHcBaMBaeTcs mTpapHOH MM OOHYCHBIH 0aji, KOTOpBIH
CYMMHPYETCSI C HTOTOBBIM OQJIIIOM PEUTHHIOBOM MOJIEIH.
Hcxonss w3 komumuectBa HaOpaHHbix uToroBbix OamioB (TOTAL SCORE), kpeanTHOI
OpraHu3alliy IPUCBAWBACTCd BHYTPEHHMH PEHTHHI (COTIACHO MEXIYHAapOJHOM IIKale pPEeHTHHIOB) B
COOTBETCTBHU CO CIICAYIONICH TaOIHIIEH:

Hrorosseliii 6amn BHYTPCHHI/Iﬁ

pedTHHT

or 110 (MexyHapoaHas
1IKazia)

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 cc

IloporoBeie 3HaueHWsS TMOKa3aTeNell eATeNbHOCTH OIEHUBAEMOTO
opraHu3ayu/1eouTopa s Iesiei MpU3HAHUS aKTHBA 00CCIICHEHHBIM:

KOHTpareHTa/KpeIuTHOU

1. Poct monu mpocpodeHHBIX KpeauToB Oojiee 25% kpeautHoro moptdens (cormacHo 101
dopwme);

2. YOBITKH IO UTOTaM 3aBEpIICHHOTO (PMHAHCOBOTO roO/Ia;

3. Hapyuienuss kpemutHoW opraHu3aimeil 00s3aTelbHBIX HOPMAaTHBOB, COOJIOJICHUE

KOTOPBIX MPEIIMUChIBACTCS KpeAUTHRIM opraun3anusaM Muctpykmumeit 180-U banka Poccun.
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